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antipolitizacije

B Gospodine Muricev, molimo Vas da nasim ¢itaocima
predstavite ulogu i zna¢aj Medunarodnog bankarskog
savjeta, kao i dosadasnje aktivnosti i planove za naredni
period.

Medunarodni savjet udruzenja banaka Zajednice
nezavisnih drzava, zemalja centralne i isto¢ne Evrope
(IBC) osnovan je u septembru 2004. godine u Sociju
tokom zasijedanja II Medunarodnog bankarskog foruma
»Banke Rusije - 21. vijeka’, kada su tokom sastanka
Sefovi udruzenja banaka Bjelorusije, Kazahstana,
Kirgistana, Rusije i Udruzenja banaka za centralnu i
isto¢nu Evropu (BACEE) postigli dogovor da je, u cilju
koordinacije napora udruzenja banaka u efikasnom
kori$¢enju mogucénosti za banke u medudrzavnoj
ekonomskoj saradnji, razmjene iskustava udruzenja
banaka u razvoju nacionalnih bankarskih sektora,
uspostavljanju medudrzavnih odnosa na prostoru
bivieg Sovjetskog Saveza, neophodno formirati
neobavezuju¢U platformu za razmjenu informacija
i analiza udruzenja banaka.

Statut Medunarodnog bankarskog savjeta propisuje
daje to javna organizacija i da ucestvovanje u IBC ne
podrazumijeva obaveznu ¢lanarinu. Savjet je otvoren
za pristupanje udruzenja banaka iz svih drzava koje su
zainteresovane za saradnju. Sastanci Medunarodnog
bankarskog savjeta se obi¢no odrzavaju dva puta
godi$nje naizmjeni¢no u jednoj od drzava ¢lanica.

Zahtjev za radom u ovako ,,neformalnom obliku”
je dokazan i u praksi. Od svog osnivanja do danas,
udruZenja banaka Azerbejdzana, Gruzije, Srbije,
Tadzikistana, Uzbekistana, Ukrajine, Moldavije,
Jermenije, NP ,FBA CS” i NP ,,FBC of CIS” su se
pridruzili IBC. Izuzetno mi je zadovoljstvo da dam
intervju za casopis iz Crne Gore, Cije je Udruzenje

banaka postalo clan Medunarodnog bankarskog savjeta
u oktobru ove godine. Prema tome, Medunarodni
bankarski savjet trenutno se sastoji od 17 organizacija.
Uduzenje banaka Poljske je aktivno uklju¢eno u rad
Medunarodnog bankarskog savjeta, a predstavnistvo
Medunarodnog bankarskog savjeta se nalazi u Pragu.

Princip antipolitizacije prilikom razmatranja
svih pitanja je postavljen od samog pocetka rada
IBC. Prakti¢na pitanja iz bankarske prakse koja
postavljaju ¢lanice IBC prvenstveno se razmatraju
na sastancima Savjeta. Znacaj tih sastanaka i zelja
udruzenja banaka da se sastanu sa svojim kole-
gama su uocljivi iz same ¢injenice da su odrzana
22 sastanka Medunarodnog udruzenja banaka
za 11 godina u 12 gradova (Soci, Minsk, Almata,
Budimpesta, Taskent, Be¢, Baku, Beograd, Varsava,
Dusanbe, Biskek, Sankt Peterburg).

Pripremanje analitickih materijala za glavne sastanke
prac¢eno dinamikom glavnih indikatora razvoja
bankarskog sektora svake drzave postala je dobra
tradicija sastanaka Medunarodnog bankarskog savjeta.
Medu njima su analiticki materijali o bankarskom
sektoru stanovni$tva u Zajednici nezavisnih drzava,
zemljama centralne i isto¢ne Evrope; upravljanje
rizikom u bankama; iskustva menadZmenta u toku
krize u bankarskom sektoru; domaci platni sistemi;
rad kreditnog biroa, itd.

Svi sastanci Medunarodnog bankarskog savjeta se
odrzavaju na otvoren nacin, na kojem su tradicionalno
ukljuceni lideri i predstavnici vode¢ih komercijalnih
banaka-¢lanica udruzenja banaka koje organizuje
dogadaj. Sastanci Medunarodnog bankarskog savjeta
¢e se 2016. godine odrzati u Jerevanu i Kijevu, na poziv
udruzenja banaka Jermenije i Ukrajine.
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Based on Non-Political

Principles

B MrMuritchev, could you describe the role and
importance of the International Banking Council, its
recent activities and plans for the following period?
International Coordinating Council of Banking
Associations of the CIS countries, Central and Eastern
Europe (International Banking Council, IBC) was estab-
lished in September 2004 in Sochi, in the course of the
II International Banking Forum "Banks of Russia - XXI
century" work, when the meeting of heads of banking
associations of Belarus, Kazakhstan, Kyrgyzstan, Russia
and the Banking Association for Central and Eastern
Europe (BACEE) reached the agreement that in order
to coordinate the efforts of the banking associations
for more efficient use of opportunities for banks in the
interstate economic cooperation, exchange of banking
associations” experience for the development of the
national banking sectors, establishment of inter-state
relations in the post-Soviet space, it is necessary to form
a non-binding information and analysis platform of
banking associations.

The Statute of the International Banking Council
fixes, that it is a public organization and participation
in the IBC does not assume mandatory membership
fees. The Council is open for the accession of banking
associations from all the countries interested in coop-
eration. Meetings of the International Banking Council
are generally conducted twice a year alternately in one
of the member-states.

The appeal of work in such "informal format" has
been proved by life. Since its foundation to the present
day banking associations of Azerbaijan, Georgia, Serbia,
Tajikistan, Uzbekistan, Ukraine, Moldova, Armenia,
NP "FBA CS" and NP "FBC of CIS" have joined the
IBC. I am especially pleased to give this interview to the
banking magazine from Montenegro, whose Association
of Banks became a member of the International Banking
Council this October. Thus, the International Bank
Council currently consists of 17 organizations. The
Association of Polish Banks is actively engaged in

the work of the International Banking Council, the
Representative Office of the International Banking
Council is located in Prague.

The anti-politicization principle while considering
all the issues has been laid down from the beginning
of the IBC work. Practical issues of banking prac-
tices that are put forward by members of the IBC are
primarily discussed at the meetings of the Council.
The importance of such meetings and the desire of
banking associations to meet their colleagues in the
country are underlined by the fact that during 11 years
22 meeting of the International Banking Council have
been conducted, taking place in 12 cities (Sochi, Minsk,
Almaty, Budapest, Tashkent, Vienna, Baku, Belgrade,
Warsaw, Dushanbe, Bishkek, St. Petersburg).

Preparation of analytical materials on the main
meeting agenda accompanied by the dynamics of the
main indicators of banking sector development of each
country has become a good tradition of the International
Banking Council meetings. Among them: analytical
materials on the retail banking business in the CIS
countries, Central and Eastern Europe; banking risk
management; the experience of crisis management in
the banking sector; the national payment systems; the
work of credit reference bureau, etc.

All meetings of the International Banking Council
are conducted in the open mode in which are tradition-
ally involved leaders and representatives of the lead-
ing commercial banks, that are members of Banking
Association - an event organizer. In 2016, meetings of
the International Banking Council at the invitation
of the national banking associations of Armenia and
Ukraine will take place in Yerevan and Kiev.

B Please comment the current situation in the banking
sector of Russia. What are the greatest challenges

the banks are currently facing? What type of anti-

crisis measures have been taken in Russia since the
introduction of sanctions against your country by the EU

3
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B Kako komentariSete situaciju u bankarskom sektoru
Rusije i koji su najveci izazovi sa kojima se trenutno
suocavaju banke? Koje su antikrizne mjere preduzete

u Rusiji od uvodenja sankcija Vasoj zemlji od strane
Evropske unije i SAD i kako su se sankcije odrazile na
bankarski sektor Rusije?

Situacija u ruskoj ekonomiji u 2015. godini nije
potvrdila najnegativnije procjene koje su date u
posljednjem kvartalu 2014. godine, ali nije pruzila
ni dovoljno uzroka da bi se reklo da je ,dno krize”
vec proslo. U prvom kvartalu ove godine, BDP se
smanjio za 2,2%, dok je u drugom kvartalu tekuce
godine iznosio negativnih - 4,6%. Eksterni Sokovi
su se preklapali sa unutradnjim problemima ruske
ekonomije - smanjenjem cijena ve¢ine artikala robnog
izvoza, uglavnom - nafte, i uvodenjem paketa sankcija
od strane SAD i niza drugih zemalja u martu 2014.
godine, §to je produzeno i u tekucoj godini.

Pristup ruskih kompanija i banaka globalnim trzi-
Stima kapitala je i dalje ogranicen zbog finansijskih
sankcija koje su uvedene. U uslovima smanjenja
potraznje za ruskom imovinom, ruske banke i ostali
sektori ¢e biti prisiljeni da otplate ranije dobijene kre-
dite, kao $to se dogodilo u periodu IV kvartal 2014 - I
kvartal 2015. Procjenjuje se da su neto isplate stranih
dugova banaka i ostalih sektora u periodu septembar-
decembar 2015. iznosile oko 30 milijardi USD, dok
je procjena za cijelu 2016 - oko 40 milijardi USD.

Ubrzani proces globalizacije finansijskih trzista u
posljednjem kvartalu XX vijeka otkrio je nove bitne
mogucnosti za mobilizaciju raspolozivih sredstava
i njihovo pretvaranje u investicije. Naglo povecanje
tokova prekograni¢nih direktnih ulaganja i ulaganja
portfolija ohrabrio je snazan podsticaj za ekonomski
rast, posebno u grupi zemalja sa trzi$tima u nasta-
janju. Ali, u isto vrijeme, akumulacija sistemskih
rizika je dovela do globalne finansijske krize. U cilju
sprjecavanja ostvarivanja ,domino efekta”, mnoge
vlade usvojile su velike antikrizne programe cije je
sprovodenje pomoglo da se izbjegne najgori moguci
scenario. U vezi sa rezultatima januar-septembar 2015.
godine, ruski bankarski sektor je uspio da izbjegne
pad sistema i nastavlja da u potpunosti sprovodi svoje
operacije. U meduvremenu, prilagodavanje ruskih
banaka makroekonomskim i geopolitickim uslovima
znacajno se razlikuje danas u odnosu na reakcije u krizi
1998. i 2008-2009. godine. Tokom tog perioda brza

decembar 2015 |

obnova osnovnih pokazatelja bankarskog poslovanja
je bila obezbijedena ubrzanim ekonomskim rastom,
povecanjem svjetskih cijena ugljovodonika, poveca-
njem ulaganja i $irenjem mogucnosti za zaduzivanjem
u inostranstvu za velik broj kreditnih institucija. U
sadasnjim uslovima uglavnom smo morali da se osla-
njamo na mobilizaciju unutra$njih rezervi i izvora.

Koncentrisano pokazivanje problema sa kojima
se trenutno suocava ruski bankarski sistem je pove-
¢anje dugova koji kasne sa naplatom i ostar pad
finansijskog rezultata. Tokom prvih devet mjeseci u
2015. godini, kreditne organizacije su ostvarile profit
od 76 milijardi RUB, $to je samo 13% u odnosu na
prethodnu godinu. Ako na pocetku 2015. godine,
15% kreditnih institucija bilo je u minusu, dok je u
avgustu u minusu bilo vide od 30%. Medutim, u tim
teSkim okolnostima, bankarski sektor pruza potreban
nivo stabilnosti, nastavlja da pruza usluge i odobrava
kredite kompanijama i stanovni$tvu.

Osnovicu kapitala ruskog bankarskog sektora
karakteriSe stalni porast u apsolutnim iznosima,
uz silazni srednjero¢ni trend adekvatnosti kapitala.
Takvi postupci nisu specifi¢ni za Rusiju, i u potpu-
nosti odrazavaju medunarodnu praksu upravljanja
kapitalom. Prelazak na standarde Bazel II i Bazel III
povecava opterecenje na kapital, $to bi trebalo da
bude dovoljno da apsorbuje rizike koje su preuzele
kreditne institucije.

Promjene kvaliteta aktive i nivo strozijih prudenci-
jalnih zahtjeva za formiranjem rezervi za potencijalne
gubitke po kreditima i revalorizacijom hartija od
vrijednosti imaju najveci zna¢aj medu glavnim fak-
torima koji uti¢u na dinamiku adekvatnosti kapitala.

U normalnim uslovima, cilj ovih smjernica je da
sprijece neopravdano omeksavanje kreditne politike
banaka i stvaranja finansijskih ,mjehuri¢a” Medutim, u
slucajevima kada je pogorsanje kvaliteta aktive takode
uzrokovano uticajem makroekonomskih faktora,
regulatorni teret na bankarski sistem je ispravljen.

S obzirom na tesku ekonomsku situaciju, Vlada i
Centralna banka Rusije, uz aktivno uce$c¢e bankar-
ske zajednice, pripremili su i sproveli niz mjera koje
su usmjerene na stabilizaciju bankarskog sektora i
kompanija u realnom sektoru ekonomije.

Antikrizni plan Vlade i Centralne banke Rusije
ukljucuje: pracenje kapitalizacije sistemski vaznih
kreditnih institucija i regionalnih banaka (sa kapitalom
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and USA? How did these sanctions reflect on the banking

sector of Russia?

The development of the Russian economy in 2015 did
not confirm the most negative evaluations, which were
given in the last quarter of 2014, but it also does not
provide sufficient causes to say that the "the bottom
of the crisis" has already been passed. In the I quarter
of this year the GDP declined by 2.2%, while in the II
quarter - by 4.6%. The external shocks have overlapped
the internal problems of the Russian economy: reduc-
tion of prices on the majority of articles of commodity
exports, mainly - of oil, and the introduction of pack-
age of sanctions by the United States and a number of
other countries in March, 2014, and which have been
prolonged for the current year.

Asaresult of the financial sanctions against Russian
companies and banks their access to global capital
markets will remain limited. In conditions of decrease
of demand for Russian assets, Russian banks and other
sectors would be forced to repay the earlier obtained
loans, as it happened in the IV quarter of 2014 - II
quarter of 2015. It is estimated, that in September-
December 2015, banks’ and other sectors’ amount of
foreign debts’ net payments is about $30 billion, for
2016 in general - about $40 billion.

Accelerated in the last quarter of the XX century
process of financial markets’ globalization discovered
the new essential possibilities for the mobilization of
available funds and their transformation into invest-
ment. Sharply increased cross-border flows of direct
and portfolio investments encouraged a powerful
impetus for economic growth, especially in the group
of countries with emerging markets. But at the same
time, the accumulation of systemic risks has led to global
financial crisis. In order to prevent the actualization of
the "domino effect”, many governments have adopted
large-scale anti-crisis programs, implementation of which
has helped to avoid the worst-case scenario. Regarding
the results of January - September 2015 the Russian
banking sector has managed to avoid system failures and
continues to fully implement its operations. Meanwhile
the adaptation of the Russian banks to macroeconomic
and geopolitical conditions markedly differs today in
comparison with the reaction in crisis 1998 and 2008-
2009 years. During the mentioned periods the rapid
restoration of the basic indicators of banking activities
were provided by the acceleration of economic growth,

the increase in world hydrocarbon prices, investments’
increase and expansion of opportunities of foreign bor-
rowing for a considerable number of credit institutions.
In the current conditions we mainly have to rely on the
mobilization of internal reserves and sources.

Concentrated expression of the problems that is
currently faced by the Russian banking system is the
increase of the past-due debts and a sharp decline in
the financial result. During 9 months in 2015 credit
organizations have made a profit of RUB 76 billion,
which is only 13% comparing to the previous year.
If at the beginning of 2015, 15% of credit institutions
were in the red, then in August in the red are more
than 30%. However, in these difficult circumstances,
the banking sector provides the necessary stability
level, continues to carry out services and lending to
businesses and individuals.

The capital base of the Russian banking sector is
characterized by a steady increase in the absolute volume
along with the downward medium trend in capital
adequacy. Such processes are not specific to Russia,
and fully reflect the international practice of capital
management. With the transition to the Basel II and
Basel I1I standards increases the load on the capital,
which should be sufficient to absorb the undertaken
by credit institutions risks.

Among the main factors that affect the dynamics of
the capital adequacy, the changes in asset quality and
the degree of rigidity of prudential requirements for
the formation of the reserve of possible losses from
loans and the revaluation of securities have the most
significant importance.

In normal conditions, these guidelines are aimed
at preventing unwarranted softening of banks’ credit
policy and formation of financial "bubbles". However,
in those cases when the deterioration of asset quality is
also caused by the influence of macroeconomic factors,
regulatory burden on the banking system is corrected.

Considering the difficult economic situation, the
Government and the Bank of Russia with the active
participation of the banking community have devel-
oped and put into effect a range of measures aimed at
stabilizing the banking sector and the enterprises of
the real sector of the economy.

The anti-crisis plan of the Government and the Bank of
Russia includes: Follow-on capitalization of systemically
important credit institutions and regional banks (with a
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od vise od 5 milijardi RUB); primjenu Nacionalnog
fonda socijalne pomo¢i kroz mehanizme subordini-
sanih kredita (obveznice) kreditnih institucija u cilju
sprovodenja infrastrukturnih projekata; povecanje
obima javnih garancija u periodu 2015-2017. za kredite
odobrene pravnim licima za finansiranje projekata, za
sprovodenje investicionih projekata i drugih ciljeva
koje je postavila Vlada; formiranje mehanizma pro-
$irenja subvencija na industrijske kompanije koje
sprovode projekte supstitucije uvoza kako bi nado-
knadili dio troskova koji su isplaceni kao kamate na
kredite; povecanje nivoa subvencionisanja od dijela
troskova poljoprivrednih proizvodaca za isplatu
kamata na pozajmljena sredstva; subvencionisanje
kamatne stope od ruske Export-Import banke na
kredite odobrene za podrsku izvozu proizvoda visoke
tehnologije; prosirenje podsticaja za odobravanje kre-
dita za izgradnju stanova za ekonomsku klasu; mjere
podrske za zajmoprimce koji su u teskoj finansijskoj
situaciji i kroz restrukturiranje hipoteka; pripremu
regulatornih dokumenata Centralne banke Rusije za
odrzavanje likvidnosti i optimizacije regulatornog
opterecenja na kreditne organizacije; pro$irenje ras-
pona kolaterala za kredite koje je odobrila Centralna
banka Rusije; odobravanje kredita u stranim valutama
bankama koje su obezbijedene kreditnim zahtjevima u
u stranoj valuti za nefinansijske institucije; povecanje
raspona standardne devijacije trzi$nih kamatnih stopa
na depozite stanovni$tvu u bankama i poravnanja
prosjecne trzisne stope.

Sve ove mjere su doprinijele da se smanji uticaj
negativnih faktora globalne krize na ruski bankarski
sektor i ekonomskih sankcija koje su uvedene Ruskoj
federaciji.

B Kakve rezultate i trendove poslovanja predvidate za
2016. u bankarskom sektoru Rusije?
Tekuca godina je postala, po mom misljenju, prva
puna godina prilagodavanja ruske ekonomije, u
kojoj se zivjelo u novoj realnosti i uglavnom ju je
karakterisala kriza energetskog regresa cijena i ostar
pad moguénosti zaduzivanja na medunarodnim
finansijskim trzistima. Regulatorna tijela i stru¢njaci
trenutno pripremaju u ruskoj Vladi niz ekonomskih
scenarija za 2016. i blizu buducnost.

Osnovni scenario razvoja ruske ekonomije zasniva
se na o¢uvanju prosjecne cijene barela nafte na 55
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USD tokom sljedece godine. Istovremeno, progno-
zirano je usporavanje pada BDP za 1,6% (u odnosu
na - 3,2%, koji se oc¢ekuje ove godine), usporavanje
inflacije sa sadasnjih 14% na 7-8%. Predvida se da ¢e
rublja za americki dolar biti na nivou 61,2, uz oce-
kivanu prosje¢nu godi$nju stopu od 62,2 rublje za 1
americki dolar u 2015. Svi ovi procesi prognoziranja
¢e, naravno, uticati na aktivnost ruskog bankarskog
sektora.

Prije svega, Zelio bih da naglasim znacajno sma-
njenje broja kreditnih institucija, prije svega kroz
ukidanje dozvola za rad. Tokom 2014. godine, 89
kreditnih institucija je napustilo trziste, a tokom
devet mjeseci 2015. godine - 67, pri cemu se proces
smanjenja nastavlja. Izgleda da ¢e se proces ¢isc¢enja
od strane regulatora nastaviti i u 2016. godini, zajedno
sa prirodnim procesima konsolidacije bankarskih
institucija (sticanjima i spajanjima).

Kamatne stope na kredite odobrene u rubljama ce
i dalje biti visoke. Ako se oc¢ekuje da ¢e nominalna
kamatna stopa u 2015. iznositi 16,1%, za sljede¢u godinu
je prognoziran njen pad, iako neznatan, na 14,4%. To
¢e biti dodatna prepreka za ozivljavanje investicione
aktivnosti, ¢ak i u smislu moguceg smanjenja klju¢ne
kamatne stope Centralne banke Rusije sa sadasnjih
11% na 10%, a do kraja 2016. godine - do 7%.

Pokazatelj profitabilnosti ruskog bankarskog sek-
tora ¢e izgledati mnogo skromnije. Ukupan godisnji
profit kreditnih institucija nedavno je bio na nivou
od 1 milijarde RUB. Ove godine ¢e teSko premasiti
iznos 200 miliona RUB i vjerojatno ¢e ostati na tom
nivou tokom 2016.

Eksterni faktori i uslovi ¢e i dalje, u znatnoj mjeri,
uticati na razvoj situacije u ruskoj ekonomiji. Medutim,
u cilju pristupanja indikatorima odrzivog rasta
u narednim godinama, bez obzira na mijenjanje
eksternog okruzenja, potrebne su sljede¢e medusobno
povezane mjere implementacije ekonomske politike:
strukturne reforme usmjerene na ekonomsku diversi-
fikaciju, povecanje produktivnosti rada i atraktivnost
ulaganja u poslovne aktivnosti; promjene u fiskalnoj
politici, uz preuredenje rashoda struktura u korist
rashoda koji stimuli$u rast; uravnotezena monetarna
politika, koja uzima u obzir rizik inflacije i rizike
ekonomskog rasta.

Na kraju, Zelim ¢itaocima Casopisa i cijeloj bankarskoj
zajednici Crne Gore mnogo sre¢e u Novoj godini.



december 2015 |

PRESIDENT OF THE INTERNATIONAL BANKING COUNCIL (IBC)

capital of more than RUB 5 billion); The application of
the National Welfare Fund through the mechanisms of
subordinated loans (bonds) of credit institutions with the
purpose of implementation of infrastructure projects;
Increase in 2015-2017 of volumes of public guarantees
for loans taken by legal entities for the project financ-
ing, for the implementation of investment projects and
other objectives set by the Government; The formation
of the mechanism of subsidies extension to the industrial
enterprises that implement projects of import substitu-
tion to compensate the part of expenses paid as interest
on credits; An increase of the subsidization level of the
agricultural producers’ part of costs for the payment
of interest on borrowed funds; Subsidizing the interest
rate of Russian Export-Import Bank on loans granted as
support of the exports of high-tech products; Expansion
of stimulation of the building economy-class housing
credit financing; Support measures for borrowers,
which are in a difficult financial situation, also through
the mortgage restructuring; Preparation of regulatory
documents of the Bank of Russia to maintain liquid-
ity and optimization of the regulatory burden on the
credit organizations; Expansion of the collateral range
for loans from the Bank of Russia; Provision of loans
in foreign currencies to the banks that are secured by
credit requirements in foreign currency for non-financial
institutions; An increase of the range of the standard
deviation of market interest rates on retail deposits in
banks from the settlement average market rate.

All these measures have helped to reduce the impact
on the Russian banking sector of the negative factors of
the global crisis and the economic sanctions imposed
against the Russian Federation.

B What results and operating trends in the banking
sector of Russia do you forecast for 2016?

The expiring year has become, I think, the first full
year of the Russian economy adaptation, a year, that
has been lived in the new reality, mainly character-
ized by the energy recourses” price downturn and a
sharp decline in the possibilities of borrowing from
international financial markets.

Currently in Russian government regulatory bodies
and expert community have developed a number of
economic scenarios for 2016 and the near term.

The basic scenario of Russian economy development
is based on conservation of the average cost of a barrel

of oil at $55 during the next year. At the same time the
slowdown of GDP decline by 1.6% (vs. -3.2% that are
expected this year), the slowdown of inflation from
the current 14% to 7-8% is forecasted. The rouble per
the US dollar is forecasted to be at the level of 61.2,
with an expected average annual rate in 2015 of 62.2
roubles per US dollar.

All these forecasted processes will naturally affect
the activity of the Russian banking sector.

First of all, I would like to emphasize the significant
reduction in the number of credit institutions, pri-
marily by means of the revocation of their licenses.
During 2014 89 credit institutions have left the market,
and during 9 months of 2015 - 67, and the reduction
process continues. Apparently in 2016 the process of
market purification by the regulator will continue, along
with the natural processes of consolidation of banking
institutions (mergers and acquisitions).

Interest rates on rouble loans will remain high. If in
2015 the expected nominal interest rate will be 16.1%,
the next year its decline is forecasted, though not
significant, to 14.4%, which would be an additional
obstacle for the revival of investment activity, even
against the background of possible reduction of the
Bank of Russia key rate from the current 11% to 10%
and by the end of 2016 - to 7%.

An indicator of profitability of the Russian banking
sector will look much modestly. More recently, the
aggregate annual profit of credit institutions was at the
level of RUB 1 billion. This year, it will hardly exceed RUB
200 million and is likely to remain at this level in 2016.

External factors and conditions will further, to a
considerable extent, influence the evolution of the
situation in the Russian economy. But to its access to
the indicators of sustained growth in the coming years,
regardless of the changing external environment, the
following interrelated measures of economic policy
implementation are needed: Structural reforms aimed at
economic diversification, increase in labour productivity
and attractiveness of investments in business activities;
Changes in fiscal policy, with the rearrangement of the
structure expenditures in favour of expenditures that
stimulate growth; Balanced monetary policy, which
considers inflation risks and risks of economic growth.

In conclusion, I would like to wish all the maga-
zine readers and the entire banking community of
Montenegro the best of luck in the coming New Year.
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POSLJEDICE FINANSIJSKE KRIZE

Restrukturiranje
spanskog finansijskog
sektora

Amador Davila Peres,
Savjetnik za medunarodnu trgovinu,
Ambasada Spanije u Srbiji i Crnoj Gori

ekoliko sedmica prije kraja

2015. godine, posljedice
medunarodne finansijske krize
2008. jos se osjecaju u finansijskim
sistemima i realnim ekonomijama
vecine evropskih zemalja. Nakon
prvih simptoma uzrokovanih puca-
njem mjehura nekretnina u SAD,
zbog krize drugorazrednih hipo-
tekarnih kredita u 2007. godini,
doslo je do stecaja investicione
banke Lehman Brothers, $to se
smatra pokretacem finansijske
krize 2008. godine, i §to je dovelo
do globalne nestasice likvidnosti
i otezanog pristupa finansiranju.
Nesigurnost u vezi kvaliteta bilansa
stanja banaka i Sirenja tzv. toksicne
ili o$tecene aktive rezultiralo je u
globalnom nedostatku likvidnosti.
Ova kriza likvidnosti preselila se na
finansijske sisteme razlic¢itih drzava
zbog zamrzavanja medubankarskih
trzista, na realnu ekonomiju zbog
nedostatka finansiranja privatnog
sektora, i na kraju na javni sektor,
koji je morao da spasi finansijski
sektor.

Spanija nije bila izuzetak i njen finan-
sijski sistem je ozbiljno bio ugrozen
globalnom nestabilnos¢u. Ovaj clanak
obja$njava karakteristike $panske
privrede i njenog finansijskog sistema,
kao i proces restrukturiranja u cilju
procjene aktivnosti nadleznih organa
vlasti i izvlacenja prakti¢nih lekcija.

SLUCAJ SPANLJE

Sektor gradevinarstva je jedan od
glavnih stubova §panskog BDP
na pocetku 21. vijeka. Podstaknut
kamatnim stopama koje su bile na
rekordno niskim nivoima zahva-
ljujuéi uvodenju eura u Spaniji,
poreskom modelu koji je ohrabrio
$tednju kroz vlasnistvo stanova u
odnosu na druge alternative inve-
stiranja, kao i visok rast stanov-
nistva, povecao je njegov ponder
u razli¢itim makroekonomskim
varijablama krajem 1990-ih, sve
do izbijanja medunarodne finan-
sijske krize. Sektor gradevinarstva
je ¢inio 6,98% ukupnog BDP-a
1997. godine, dok je 2007. iznosio
10,61% svih ekonomskih aktivnosti
u Spaniji. Nakon efekata medu-
narodne finansijske krize, sektor
gradevinarstva je prepolovio svoj
znacaj. Narocito, on je iznosio
5,25% ekonomske aktivnosti 2013.

T o
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Pored toga, uticaj pucanja mjehura
nekretnina na rast $panske ekonomije
prikazan je na sljedecem grafikonu.
Dok su dvije varijable bile u pozitiv-
nim iznosima do 2008. godine, nakon
nje se pad u sektoru gradevinarstva
odrazio na pad BDP-a. Nakon ovih
dogadaja, njihov oporavak od 2012.
je iSao istovremeno.

& cme o e s e o

Pored toga, na stopu nezaposleno-
sti je uticao procenat ljudi zaposle-
nih u sektoru gradevinarstva. To je
bilo narocito znacajno nakon 2007.
godine, kada je 13,14% od ukupnog
broja zaposlenih radilo u sektoru
gradevinarstva. Pad ovog indikatora
od ove godine doveo je do ozbiljne
Stete za stopu zaposlenosti.

U slu¢aju Spanije, medutim, nije
samo privreda bila izlozena razvoju
sektora gradevinarstva i mjehuru
nekretnina. Nakon izbijanja meduna-
rodne finansijske krize, strukturalne
slabosti u Spanskom finansijskom
sistemu su postale o¢igledne. Sve do
tada ona se smatrala jednom od najja-
¢ih u svijetu; to je, izmedu ostalog, bilo
zbog tereta nekvalitetne aktive koja



december 2015 |

Restructuring of Spanish
Financial Sector

Amador Davila Pérez
International Trade Advisor

Embassy of Spain in Serbia and in Montenegro,

few weeks before the end of 2015,

the consequences of the interna-
tional financial crisis of 2008 still tend
to be felt in financial systems and real
economies of most European countries.
After the first symptoms caused by the
explosion of the real-estate bubble in
USA, due to the crisis of subprime
mortgages in 2007, came the bank-
ruptcy of the investment bank Lehman
Brothers, in what is considered to be
the trigger of the financial crisis of
2008, which resulted in a global short-
age of liquidity and difficult access to
financing. The uncertainty about the
quality of bank balance sheets and
the proliferation of so-called toxic or
damaged assets resulted in a global
shortage of liquidity. This liquidity
crisis moved to the financial systems
of different countries due to the freez-
ing of the interbank markets, the real
economy due to the lack of financing
for the private sector, and finally the
public sector, which had come to the
rescue the financial sector.

Spain was not an exception, and its
financial system was severely affected
by the global instability. This article
explains the characteristics of the Spanish
economy and its financial system, as
well as the restructuring process that
took place, in order to assess the action
carried out by the competent authorities
and to derive some practical lessons.

THE SPANISH FILE
Construction has been one of the main
pillars of Spanish GDP at the beginning

of XXI century. Driven by interest rates at
record lows thanks to Spain's entry into
the euro, a tax model that encouraged sav-
ings through homeownership over other
investment alternatives as well as high
population growth, its weight in differ-
ent macroeconomic variables increased
as of the late 90s of the last century
until the outbreak of the international
financial crisis. In 1997, construction
accounted for 6.98% of the total GDP,
while in 2007, it amounted to 10.61 %
of all economic activity in Spain. After
the effects of the international financial
crisis, the construction has reduced its
importance to half. Specifically, in 2013
it generated 5.25% of economic activity.

Additionally, the effect of the housing
bubble burst in the growth of the Spanish
economy is shown in the following
graph. Whereas until 2008 the two vari-
ables were in positive terms, after this
previously mentioned year, the decline
in construction reflects a fall in GDP.
After this, the recovery of both from
the year 2012 has gone hand in hand.

In addition, the unemployment rate
has been affected by the percentage of
people employed in the construction
sector. It was especially significant after
2007, when 13.14 % of total employees
worked in construction. The fall in this
variable from this year has led to seri-
ous damage to the unemployment rate.

EF e o T B

However, in the Spanish case, not only
the economy has been exposed to the
evolution of the construction industry
and the real estate bubble. After the explo-
sion of the international financial crisis,
structural weaknesses in the Spanish
financial system became evident. Until
then it had been considered one of the
strongest in the world; this was due to
the burden of non-performing assets that
plagued the banks' balance sheets after
years of financing the real estate bubble,
among other things. Throughout the first
decade of the XXI century, private debt
financed by banks and cajas de ahorros
(savings banks) had reached 198% of GDP
at its peak in 2009, while in 1996, this
stood at 77.95 %. Since then it has been
gradually declining to stand at 163% in
2014. Meanwhile, public debt has gone
the opposite way;, if it stood at 67% of
GDP in 1996, it reached its lowest point
in 2007, with 36.46 %. Since then it has
increased to stand at the edge of 100%
of GDP in 2014.
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godina finansiranja mjehura nekretnina.
Tokom prve dekade 21. vijeka, privatni
dug koji su finansirale banke i cajas de
ahorros (Stedionice) dostigao je iznos
0d 198% BDP na vrhuncu 2009. godine,
dok je 1996. taj dug iznosio 77,95%. Od
tog perioda, on ima postepeni trend
smanjenja, da bi 2014. iznosio 163%. U
meduvremenu, javni dug se nasao na
suprotnoj strani: 67% BDP 1996. godine,
dok je najnizu tacku dostigao 2007.
kada je iznosio 36,46%. Medutim, od
tada se povecava, pa je 2014. dostigao
100% BDP.

e e — —

SPANSKI FINANSIJSKI SISTEM

- 0SOBENOST CAJAS DE

AHORROS (STEDIONICA)

Kada se desila medunarodna finansijska
kriza, $panski finansijski sistem su ¢inile
neke od najvec¢ih komercijalnih banaka
u svijetu i smatran je jednim od najja-
¢ih i najstabilnijih u svijetu. Medutim,
osobenost koja je narocito uslovljavala
razvoj krize i drzavni odgovor na nju
su bile cajas de ahorros.

Cajas de ahorros su bile bez sumnje
glavni problem u procesu restrukturiranja
$panskog bankarskog sistema posljednjih
godina. S jedne strane, pokretac finan-
sijske krize u Spaniji je bila intervencija
Caja Castilla-La Mancha u martu 2009.
Nadalje, razni mehanizmi koji su uspo-
stavljeni sa namjerom restrukturiranja
$panskog finansijskog sistema, koji ¢e se
kasnije opisati, razvijeni su oko statusa
cajas de ahorros. Ovo je bilo zbog ve¢ih
disbalansa koji su proizlazili iz ekspanzije
kredita koja se desila u pretkriznom
periodu. To je naglasilo sposobnost
stvaranja viskova u sektoru i visoku
izlozenost sektorima nekretnina i gra-
devinarstva, koji je za posljedicu imao

teskoce pristupa finansiranju velepro-
dajnog trzista.

Problemi cajas su se uoblicili, prvo se
pogorsala hipotekarna aktiva kako kod
hipoteka (kupca stanova), tako i kod
kreditiranja gradevinskih preduzetnika.
To je brzo povecalo stope neizmirenja
obaveza do nivoa koji nikada nijesu
ranije videni. Drugo, cajas su sve vise
finansirane sekjuritizacijom hipoteka i
emisijom obveznica (hartija od vrijed-
nosti koje su obezbijedene hipotekarnim
portfolijom nekog subjekta). Kada je
kriza pocela, medunarodna finansijska
trzi$ta su se zatvorila: investitori nijesu
vie zeljeli vlasnistva nad hipotekama,
bez obzira na njihov kvalitet zbog pove-
¢ane nesklonosti ka preuzimanju rizika.
Pored povecanja neizmirenja obaveza na
odobrene hipoteke, rejtinzi instrumenata
koje su emitovale banke se pogorsao.
Na taj nacin su cajas bile ostavljene bez
glavnog izvora finansiranja.

Ali, problemi Spanskih cajas de ahorro
nijesu se samo okretali oko izloZenosti
prema realnom sektoru, nekvalitetnim
kreditima i teSko¢ama da pristupe finan-
siranju koje je stvoreno od 2008. Dolazak
medunarodne finansijske krize naglasio
je tri ,,originalna grijeha“ sektora:

Prije reforme sektorskih cajas de ahorro
koja se desila 2013. godine - i koja ih je
pretvorila u kreditne institucije sa prav-
nim oblikom privatnih fondacija koje
su nastavile poslovanje sa depozitima
i kreditima na slican nacin kao banke
slijedeci kriterijum konkurencije - cajas
de ahorro bile su osnovane kao kreditni
subjekti bez drustvenog kapitala uz pose-
ban sistem korporativnog upravljanja u
kojem su osnivacki subjekti, tijela lokalne
samouprave, sindikati i druge organizacije
gradanskog drustva i sami deponenti
bili $iroko predstavljeni. Ova ¢injenica,
izmedu ostalog, ugrozila je upravljanje i
profesionalizam menadzmenta.

Stoga, s jedne strane, ¢injenica da
nijesu imali kapitala otezavala je drzavi

bleme likvidnosti i solventnosti, povrati
adekvatne nivoe kapitala sticanjem akcija
ili ekvivalentnih instrumenata. S druge
strane, sistem korporativnog upravljanja
nije bio usaglasen sa postojanjem akcio-
nara koji su mogli biti zamijenjeni ili razri-
jedeni $to je sprijecilo drzavu da preuzme
direktnu kontrolu uz nacionalizaciju.

Trece, jos jedan faktor je odredio
uticaj cajas de ahorro na $panski finan-
sijski sistem: velika usitnjenost koju su
oni uveli u sektor. Mreza velikog broja
subjekata stvorila se tokom prethodnih
godina - 2014. godine je bilo 45 cajas u
Spaniji - mnoge od njih su uglavnom
imale lokalnu ili regionalnu aktivnost
koja nije mogla da dostgne dovoljno
ekonomije obima da posluje na medu-
narodnim trzistima i koje nijesu bile
efikasne kao komercijalne banke.

Zarazliku od drugih kreditnih insti-
tucija pogodenih recesijom, cajas de
ahorro su imale tradicionalnu vrstu
bankarstva za rad sa stanovni$tvom,
koje je uglavnom bilo posveceno odo-
bravanju hipoteka, komercijalnih ili
licnih kredita. Glavni izvor finansiranja
su bili depoziti stanovnistva i, tokom
posljednjih godina, sekjuritizacija hipo-
tekarne aktive visokog kvaliteta (jemstva
i hipotekarne obveznice). Pored toga, sve
do intervencije Caja Castilla-La Mancha
2009. godine, ni jedna cajas de ahorro
nikada nije posla pod ste¢aj nakon duge
istorije u finansijskom sistemu Spanije.
Zbog svega ovoga, smatralo se da cajas
de ahorro imaju veliku snagu.

Medunarodna finansijska kriza je
dovela do potreba da se ponovo razmisli
o strukturama u sektoru.

MEHANIZAM SPANSKE
ADMINISTRACUE

Mozemo reci da je restrukturiranje mape
cajas de ahorros zavr$eno 2015. Ipak, zbog
pomenutih okolnosti, bilo je potrebno
da se nadlezni Spanski organi ukljuce
u proces dugoro¢nog restrukturiranja



THE SPANISH FINANCIAL SYSTEM
- THE PECULIARITY OF THE CAJAS
DE AHORROS (SAVINGS BANKS)

When the international financial crisis
occurred, the Spanish financial system
housed some of the largest commercial
banks in the world and was regarded
as one of the strongest and most stable
globally. However, a peculiarity that had
especially conditioned the evolution of
the crisis and the government’s response
were the cajas de ahorros.

The cajas de ahorros have been, without
doubt, the main issues in the process of
restructuring the Spanish banking system
in recent years. On the one hand, the
trigger of the financial crisis in Spain
was the intervention of Caja Castilla-La
Mancha in March 2009. Furthermore,
the various mechanisms established
with the intention of restructuring the
Spanish financial system, which will be
explored later, have revolved around the
status of the cajas de ahorros. This has
been due to higher imbalances arising
from the credit expansion that occurred
in the pre-crisis period. It highlighted
the excess capacity in the sector and
the high exposure to the real estate
and construction sector, which had as
a consequence a rise in the default rate
and difficulty to access financing on the
wholesale markets.

The problems of the cajas took shape,
first mortgage assets deteriorated, in both
mortgages (the homebuyer) and the lend-
ing to real estate developers and builders.
This quickly increased defaulting rates
to levels never seen before. Secondly,
the cajas had been increasingly financed
with mortgage securitization and the
issuance of bonds (securities backed
by the mortgage portfolio of an entity).

When the crisis began, the international
financial markets closed: investors no
longer wanted to buy mortgage titles,
regardless of their quality, due to an
increased risk aversion. In addition to
rising defaults on granted mortgages,
the instrument ratings issued by banks
deteriorated. So they were left without
their main source of funding.

But the problems of the Spanish cajas
de ahorro not only revolved around
their exposure to the real estate market,
non-performing loans (NPLs) and the
difficulty to access funding that was
generated as of the year 2008. The
advent of the international financial
crisis highlighted three of the sector’s
“original sins™:

Before the reform of the sector’s
cajas de ahorro that took place in the
year 2013, — which turned them into
credit institutions with the legal form
of private foundations, that carried
out operations of deposit and loans
in a similar way to banks, follow-
ing competition criteria - the cajas
de ahorro were established as credit
entities with no social capital, with a
specific corporate government system
in which the founding entities, local
government bodies, trade unions and
other civil society organizations and
the depositors themselves were very
widely represented. This fact,among
others, hindered its governance and
professionalization of its management.

Therefore, on the one hand, the fact
that they had no capital made it diffi-
cult for the State to, in response to the
aforementioned problems of liquidity
and solvency, restore adequate levels of
capital by acquiring shares or equivalent
instruments. On the other, the corporate
governance system did not contemplate
the existence of shareholders that could
be substituted or diluted, which prevented
the state from taking direct control with
a nationalisation.

In third place, another factor deter-
mined the influence of the cajas de
ahorro in the Spanish financial system:
the high fragmentation they introduced
in the sector. Over the years a network
of a large number of entities - in the
year 2010 there were 45 cajas in Spain
- many of them with a mainly local or
regional activity which could not reach
sufficient economies of scale to operate
in the international markets and which
were not as efficient as commercial banks.

Unlike other credit institutions affected
by the recession, the cajas de ahorro
had a traditional type of retail banking
activity, mainly dedicated to granting
mortgages, commercial or personal
credits. Its main source of funding were
retail deposits and, in recent years, the
securitization of high quality mortgage
assets (warrants and mortgage bonds),
user-friendly assessment. Moreover, until
the intervention of the Caja Castilla-La
Mancha in 2009, no cajas de ahorro had
ever gone into bankruptcy in their long
history within the Spanish financial
system. For all these reasons the cajas de
ahorro were considered high strength.

The international financial crisis
brought about the need to rethink the
structures in this sector.
MECHANISMS ENABLED BY THE
SPANISH ADMINISTRATION

In the year 2015 we can say that the
restructuring of the map of the cajas de
ahorros has been completed. Yet due to
the aforementioned circumstances it has
required that the Spanish authorities
engage in a long re-structuring process
and enable a number of mechanisms
mainly defined by the following features
described below.

FUND FOR ORDERLY BANK
RESTRUCTURING - FROB

The way in which the cajas de ahorro
were constituted prevented shares from
being issued, and as a consequence,

13
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uglavnom bili definisani sljede¢im
karakteristikama.

FOND ZA SISTEMATSKO
RESTRUKTURIRANJE

BANAKA - FROB

Nacin na koji su cajas de ahorro bile
osnovane je sprijecio emisije akcija i
kao rezultat toga oni nijesu mogli u¢i na
trziste kapitala kako bi se dokapitalizo-
vali i apsorbovali gubitke. Nacin na koji
su oni kreirani je sprijecio osnivace da
ubrizgaju kapital. U cilju rjesavanja ovih
problema i izbjegavanja stecaja, izgledalo
je bitno da ih drzava dokapitalizuje sa
duznickim instrumentom (prioritetnim
akcijama), uz lagane uslove koji je trebalo
da se postignu bez pribjeganja Fondu
za garantovanje depozita, koji bi jedino
podrzao dokapitalizaciju cajas de ahorro
kada bi njihov koeficijent kapitala pao
ispod regulatornog minimuma.

Da bi ovo uradila, Spanska Vlada je
odlucila da 26. juna 2009. usvoji Zakon
o kraljevskom ukazu 9/2009, kojim je
kreiran Fond za sistematsko restrukturi-
ranje banaka (FROB). Ovo je bilo javno
tijelo koje je imalo svoje pravne karakte-
ristike i punu privatnu i javnu sposob-
nost da razvije ciljeve pod supervizijom
Ministarstva finansija i Centralne banke
Spanije. Jedna od funkcija ovog fonda je
promovisanje potrebe restrukturiranja i
smanjenja Spanskog bankarskog sektora,
narocito cajas de ahorro, kao odrzivih
subjekata koji su se dobrovoljno usagla-
sili da ucestvuju u spajanjima i sli¢cnim
procesima kako bi povecali efikasnost,
kreirali administraciju i povecali svoj
produktivni kapacitet radi poboljsanja
izgleda za buducnost.

Zakon o FROB ima i drugi cilj, koji
je usmjeren na omogucivanje rjeSenja
krize koju su prouzrokovale neodrzive
institucije kada nije bilo mogu¢no-
sti za finansiranjem rjesenja u okviru
tradicionalnog djelovanja fondova za
garantovanje depozita. U ovom slucaju,

efikasno, $to uklju¢uje zamjenu direktora
odredenog subjekta sa upravom FROB-a,
i ukljucuje razvoj planova za restruk-
turiranje koji detaljno opisuju mjere
podrske koje mogu ukljuciti spajanje
ili preuzimanje kompanije ili ukupan
ili djelimican transfer aktive i pasive.

U cilju obezbjedivanja postizanja ovog
pravnog naloga, FROB je je na pocetku
imao kapital u iznosu od devet milijardi
(75% je uplatilo Ministarstvo finansija,
a 25% Fond za garantovanje depozita)
i 90 milijardi kao maksimalni kapaci-
tet finansiranja kroz razlicite kanale.
FROB dopunjuje, ali ne zamjenjuje
rad tradicionalnih fondova za garanto-
vanje depozita, kojih ima tri u Spaniji
(za banke, cajas de ahorro i kreditne
unije). Ove fondove finansiraju dopri-
nosi svakom od njih od strane njihovih
¢lanica, a s druge strane imaju funkciju
nadoknade zahvaljujuci kojoj oni mogu
isplatiti deponente sa iznosom depozita
koje kompanija nije bila u moguénosti
da vrati do 100.000 eura po vlasniku,
kao i doprinosa konsolidaciji subjekta
dajuci pomo¢ kada je ova opcija bolja
u ekonomskom smislu od likvidacije
subjekta i isplate deponenata.

Subjekti se mogu obratiti FROB na
tri nacina: Prvo, primanjem podrske
za procese integracije (FROB 1). Fond
upisuje prioritetne akcije koje se mogu
pretvoriti u akcije, u¢e$¢a kapitala ili
jedinice kapitala. Oni su emisije koje
se moraju otkupiti u periodu od pet
godina i placaju se po stopi od 7,5%.
Procesi integracije su se materijalizovali
u spajanjima ili kreiranjem Sistema za
institucionalnu zastitu (ISP). U ovom
drugom obliku, kroz ugovorne sporazume
izmedu subjekata ucenika, koji je obi¢no
zajednicki centralni subjekt (kreditni
subjekat sa statusom banke) kome se daje
sposobnost da definise svoje osnovne
aspekte upravljanja; Drugo (FROB 2),
moze kupiti obi¢ne akcije koje pred-
stavljaju akcijski kapital banaka ili cajas

socijalni kapital, zakon je propisivao da
su oni morali, prije primanja pomoci, da
osnuju komercijalnu banku na koju bi
prenijeli svu aktivu i pasivu (pred one
koja je strogo povezana sa socijalnim
radom caja). Caja koja bi postala akcionar
nove banke zajedno sa FROB, prestala bi
da bude kreditna institucija i postala bi
fondacija; Tre¢e, FROB moze direktno
da preduzme kontrolu nad subjektom
pod odredenim uslovima koji ugro-
zavaju stabilnost finansijskog sistema,
zamjenjujudi direktore banke ili caja sa
upravnicima iz Centralne banke Spanije.

Nakon osnivanja, zaposljavanja radnika
i pocetka poslovanja, postalo je jasno da
FROB nije imao neophodne resurse da
ispuni ciljeve za koje je osnovan. Stoga je
kapitalizacija institucija bila nedovoljna,
a u bilansima stanja institucija nastavila
je da se nagomilava nekvalitetna aktiva
koja je sprjecavala normalno poslovanje.
Cinjenica da ovaj mehanizam nije na
odgovarajuci na¢in ispunio svoju funkciju,
uz sumnje u mogucnosti drzave da snosi
troskove restrukturiranja bankarskog
sektora, ukazivala je da je bilo neop-
hodno koristiti nove alatke finansijske
stabilnosti koje je uspostavila Evropska
unija. To se dogodilo kada je Spanska
Vlada zatrazila pomo¢ od Euro grupe
25. juna 2012. u iznosu od 100 milijardi
eura (od cega bi se koristilo samo 40) i
potpisala Memorandum o razumijevanju
20. jula iste godine. Ovaj memorandum
je dozvolio FROB da dobije sredstva od
Evropskog tijela za finansijsku stabil-
nost (EFSF) i Evropskog mehanizma
za stabilnost (ESM), pri ¢emu se oba-
vezao da ¢e sprovesti odredene reforme
koje je usaglasila Evropska komisija i
koordinirala Evropska centralna banka,
Evropsko nadzorno tijelo za bankarstvo
i Medunarodni monetarni fond (MMF).

Podrska medunarodnih institucija
je bila klju¢ni element za ,ubjediva-
nje” finansijskih trziSta da je uradena
detaljna procjena problema bankarskih
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they couldn’t enter the capital market to
recapitalize and absorb losses. The way in
which they were created also prevented
their founders from injecting capital
into them. To solve these problems and
avoid bankruptcy, it seemed essential
that the State recapitalise them with
a debt instrument (preference shares)
with “soft” conditions, which sought
to be achieved without resorting to the
Deposit Guarantee Fund, which could
only support recapitalization of the cajas
de ahorro once their capital ratios had
fallen below the regulatory minimum.

In order to do this, the Spanish gov-
ernment decided to approve mid 2009
the Royal Decree Law 9/2009, on the
26th of June, which created the Fund for
Orderly Bank Restructuring (FROB). This
was a public body that had its own legal
personality and full private and public
capacity to develop its goals under the
supervision of the Ministry of Finance
and the Bank of Spain. One of whose
functions is, precisely, to promote the
need to restructure and downsize the
Spanish banking sector, especially the
cajas de ahorro, as viable entities that vol-
untarily agreed to participate in mergers
and similar processes to increase their
efficiency, streamline their administration
and resize their productive capacity to
improve their prospects for the future.

The FROB Act also has a second
objective, which is to facilitate the crisis
resolution caused by non-viable insti-
tutions, when there is no possibility of
finding a solution within the traditional
action framework of deposit guarantee
funds. In this case, the FROB has been
designed to intervene in a quick and
effective way, which involves replacing
the entity’s directors for FROB admin-
istration, and includes the development
of a restructuring plan detailing the
support measures that may include a
merger or takeover of the company, or
the total or partial transfer of its assets
and liabilities.

To cater to the accomplishment of
its legal order, the FROB initially had
a capital of 9,000 million (75% paid by
the Treasury and 25% by the Deposit
Guarantee Fund) and a maximum
financing capacity, through various
channels, of 90,000 million. The FROB
complements but does not replace the
work of traditional deposit guarantee
funds, which are three in Spain (for
banks, cajas de ahorro and credit unions
respectively). These funds are financed
by contributions to each of them from
member institutions, and have on the
one hand, a compensatory function,
thanks to which they reimburse deposi-
tors with the amount of deposits that
a company has been unable to return,
up to a maximum of 100,000 euros
per holder, and on the other hand, the
function of contributing to the consoli-
dation of an entity supplying aid when
this option is better in economic terms
than liquidating the entity in question
and compensating depositors.

The entities could turn to the FROB
in three ways: Firstly, receiving sup-
port for integration processes (FROB
1). The Fund subscribes preference
shares convertible to shares, capital
contributions or equity units. They are
issues that must be repurchased in five
years and are paid at 7.5%. The inte-
gration processes have materialized in
mergers or the creation of Institutional
Protection Systems (ISP). In this second
form, through contractual agreements
between the participating entities, which
is normally a common central entity (a
credit entity with the status of bank),
which is given the capacity to define
its essential aspects of management;
Second (FROB 2), can purchase ordinary
shares representing the share capital of
banks or cajas that request it. As cajas
lacked social capital, the law required
that prior to receiving the support, they
had to constitute a commercial bank, to
which they should transfer all its assets

and Tiabilities (other than those strictly
related to the social work of the caja).
The caja in question, which would thus
become a shareholder of the new bank
together with the FROB, would cease to
be a credit institution and would become
a foundation; Thirdly, the FROB may
directly take control of an entity under
certain circumstances that endanger
the stability of the financial system,
replacing its bank or caja directors for
administrators from the Bank of Spain.
After its establishment, staffing and
launch, it became clear that the FROB did
not have the necessary resources to meet
the objectives for which it was created.
Thus, the capitalization of institutions
was incomplete and the institutions'
balance sheets continued to be loaded
with NPAs that prevented the normal
course of business. The fact that this
mechanism did not fulfil its function
properly, linked to doubts regarding the
State’s ability to bear the cost of restruc-
turing the banking sector, indicated that
it was necessary to use the new tools
of financial stability established by the
European Union. This occurs when
the Spanish Government requests the
support of the Euro group on the 25th
of June 2012 amounting to 100 billion
euros (of which only about 40 billion
would come into use) and the signing
of a Memorandum of understanding on
July 20th that year. This Memorandum
allowed the FROB to obtain funds
from the European Financial Stability
Facility (EFSF) and European Stability
Mechanism (ESM), while pledging to
carry out certain reforms agreed with the
European Commission and coordinated
with the European Central Bank, the
European Banking Authority and the
International Monetary Fund (IMF).
The support of international institu-
tions was a key element to 'convince' the
financial markets that there had been
a thorough assessment of the banking
entities’ problems and that they had
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subjekata i da su oni definitivno rijeseni.
Stoga, gotovo vise od dvije godine nakon
kreiranja FROB-a postalo je bitno da se
obezbijedi novi mehanizam za zavrsetak
restrukturiranja finansijskog sistema i
da je poboljsanje obezvrijedene aktive
postalo neophodno.

KOMPANIJA ZA UPRAVLJANJE
AKTIVOM (SAREB)

U cilju produbljenja procesa reorgani-
zacije $panskog finansijskog sektora,
u novembru 2012. godine osnovana je
Kompanija za upravljanje aktivom koja
proizlazi iz reorganizacije bankarskog
sektora (SAREB). To je privatni subjekat
koji posluje kao drustvo sa ogranice-
nom odgovornoscu sa kapitalom koji
potice uglavnom iz privatnih izvora,
ukupno 55%, dok FROB ucestvuje sa
45%, $to predstavlja oko 3,8 milijardi
eura sopstvenih resursa. Ona ¢e direktno
ukljuciti medunarodne institucije, kako
je to predvideno Memorandumom o
razumijevanju iz jula 2012. u kojem je
osnivanje SAREB-a utvrdeno kao uslov
za primanje finansijske pomoci.

Kao sto je to predvideno memorandu-
mom, Kompanija za upravljanje aktivom
se osniva u cilju uklanjanja problemati¢ne
aktive iz bilansa stanja banaka kojima se
pruza pomo¢. Uz maksimalno trajanje
od 15 godina, ona se zasniva na privre-
menom poslovnom planu koji propisuje
povracaj na akcijski kapital (ROE) od
14-15%. Glavni ciljevi SAREB-a su da se
oslobodi portfolija hipotekarnih kredita
i aktive koju je kupio od banaka koje pri-
maju drzavnu pomo¢, optimizuje nivoe
oporavka i sacuva vrijednost kao i da
smanji troskove poreskih obveznika na
minimum, vracaju¢i kapital akcionarima
¢im to bude izvodljivo. Na kraju, ona
ima za cilj da ublazi negativne uticaje na
$pansku privredu, trziste nekretnina i
bankarski sektor.

Restrukturiranje nekih banaka ce se
postici prije svega izdvajanjem cjelokupnog

iznosa aktive za razvoj nepokretnosti iznad
odredenog limita u SAREB kao kompaniju
za upravljanje aktivom kako bi se njihova
vrijednost dovela do najveceg nivoa. Cilj
je da se eliminisu bilo koje zabrinutosti u
vezi solventnosti banaka koje proizlaze iz
njihove izloZenosti prema nekretninama
i da se bankama dozvoli da se ponovo
usredsrijede na njihove osnovne aktivnosti
odobravanja kredita. Dodatno, banke u
nevolji treba da preduzmu neophodne
korake kako bi razduzile aktivu koja
ne pripada osnovnoj aktivi i poboljsale
efikasnost i profitabilnost. U decembru
2012. SAREB je primio 200.000 aktive
od finansijskog sektora vrijednog 50,781
milliona eura, od ¢ega je 80% bila finan-
sijska aktiva i 20% aktiva iz portfolija
nekretnina. Da bi identifikovali potrebe
banaka, sprovedeno je stresno testiranje
svake banke pojedinacno.

Prema posljednjoj procjeni koju je
uradio MME, svi zakljucci su pozitivni.
Uvid u glavne finansijske, kreditne i trzi$ne
indikatore pokazuje $ta je postignuto u
smislu ocuvanja finansijske stabilno-
sti: kapital banaka je ojacan od 2011.
godine zbog jacanja mjera dokapitalizacije,
emisije akcijskog kapitala i smanjivanje
imenioca. Likvidnost je povecana ubriz-
gavanjem kapitala u obliku obveznica
ESM i transfera nelikvidne aktive na
SAREB u zamjenu za obveznice SAREB-a.
Profitabilnost je poboljsana, pri cemu
se sektor vratio na pozitivan povracaj na
aktivu (ROA). S druge strane, kvalitet
aktive, kao indikator zaostajanja, i dalje
je u oblasti zabrinutosti, iako je koefici-
jent pokrica poboljsan zbog pojacanog
izdvajanja rezervacija.

Radi obezbjedivanja konkurentnosti
sektora, potreban je dovoljan stepen
koncentracije koji bi postigao neophodnu
ekonomiju obima. Ovo je osnova za
efikasno poslovanje i pristupanje medu-
narodnim trZistima kapitala.

Za povracaj likvidnosti u sistem i profi-
tabilnosti banaka, od kljucne je vaznosti

stvaranje tijela koje Ce prikupljati nekva-
litetnu aktivu iz bilansa stanja kreditnih
institucija. Institucije imaju malo podsticaja
da sprovedu restrukturiranje ove aktive,
$to moze dovesti do priznavanja ogromnih
gubitaka, narocito ako ne postoji mehani-
zam sigurnosti koji obezbjeduje povracaj
nivoa kapitala, i ako su njihovi konkurenti
primorani da primijene iste mjere sa
istom strogoscu. Osnivanje Kompanije
za upravljanje aktivom osigurava njihovu
bolju procjenu u bankarskom sektoru,
vece stope povracaja i smanjene gubitka
za akcionare, drzavu, poreske obveznike
i deponente.

Takode, u smislu rasta nekvalitetne
aktive, neophodno je osigurati da banke
odrzavaju adekvatno pokrice rezervi kako
bi obezbijedile novo izdvajanje rezer-
vacija za kreditni rizik. Onog trenutka
kada se sumnjalo u sposobnost FROB-a
da sprovede kapitalizaciju koja je bila
potrebna u Spaniji, postalo je vazno
koristiti podrsku Euro grupe za jacanje
finansijske stabilnosti.

Pripradanje Evropskoj uniji podra-
zumijeva potrebu da se traZi odobrenje
od Evropske komisije za mehanizme
restrukturiranja, jer se oni mogu smatrati
drzavnom pomoci. Ovo moze zakompli-
kovati i produZiti proces resturkturira-
nja finansijskog sektora jer vlade nijesu
dovoljno voljne da saraduju.

U okruzenju ekonomske krize koja
je natjerala mnoge drZave da smanje
budzete u oblastima kao sto su obrazo-
vanje i zdravstvo, neophodno je svesti na
minimum troskove poreskim obveznicima,
vracajuci kapital sto je moguce brZe.
Takode, u cilju izbjegavanja problema
povjerenja u trZiste, neophodno je ura-
diti punu procjenu situacije, tako da
programi restrukturiranja ne bi trebalo
da se ponavljaju. Vracanje povjerenja je
komplikovano i zahtijeva ulaganje ve¢ih
napora. Bitno je obezbijediti mehanizme
koje su omogucili kompetentni, profesi-
onalni i iskusni ljudski resursi.
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been definitely addressed. Thus, just
over two years after the creation of the
FROB it became essential to provide a
new tool to complete the restructuring
of the financial system and the upgrade
of impaired assets became indispensable.

Management company for assets aris-
ing - SAREB

In order to deepen the reorganisation
process of the Spanish financial sector,
in November 2012 the Management
Company for Assets arising from the
Banking Sector Reorganisation (SAREB)
is created. It is a private entity that oper-
ates as a limited liability company whose
capital is mostly private, 55% of the
total, while 45 % is held by the FROB,
which has about 3,800 million euros of
its own resources. It will directly involve
international institutions, as foreseen in
the Memorandum of Understanding
July 2012, in which the constitution of
the SAREB is determined as a condition
for receiving financial aid.

As envisioned in the MoU, the Asset
Management Company is created in
order to remove troubled assets from
the balance sheets of aided banks. With
a maximum life span of 15 years, it is
based on a provisional business plan,
which requires a return on equity (ROE)
0f 14-15%. The main objectives of Sareb,
are to divest the portfolio of real-estate
loans and assets it acquires from banks
receiving State aid, to optimize recovery
levels and to preserve value as well as
minimize the cost for the tax payer by
returning capital to stakeholders as soon
as feasible. Finally, it aims to mitigate
the negative impact on the Spanish
economy, real estate market and the
banking sector.

The restructuring of some of the banks
will be achieved firstly by separating all
real estate development assets, above
a certain threshold, to the Sareb as an
asset management company, in order
to maximise their value. The objective

is to eliminate any concerns regarding
the solvency of banks, stemming from
their real estate exposure and to allow
banks to refocus on their core lending
activities. Additionally, troubled banks
will be required to undertake the neces-
sary steps to deleverage their non-core
assets and improve their efficiency and
profitability. In December 2012 Sareb
received 200,000 assets from the finan-
cial sector worth 50,781 million euros,
of which 80% where financial assets
and 20% real estate assets. To identify
the needs of the banks a stress test was
conducted and performed on each of
them individually.

According to the last evaluation per-
formed by the IMEF, all the conclusions
are positive. A look at the main financial,
credit and market indicators illustrates
what has been achieved in terms of pre-
serving financial stability: Bank capital
has been strengthened since 2011 due
to strengthening of the recapitalization
measures, equity issuances and shrink-
ing denominators. Liquidity has been
boosted by the injections of capital in the
form of ESM bonds and the transfer of
illiquid assets to SAREB in exchange for
SAREB bonds. Banks’ funding structure
has become more stable due to the halt
of deposit outflows at a system level.
Profitability has improved, with the
sector back to a positive return on assets
(RoA). On the other hand, asset quality,
as a lagging indicator, remains an area
of concern even though the coverage
ratio has nonetheless improved due to
stepped-up provisioning.

To ensure the sector’s competitiveness,
a sufficient degree of concentration that
would achieve necessary economies of
scale is required. This is basic to operate
efficiently and to access the international
capital markets.

To restore liquidity in the system and
the profitability of banks it is impera-
tive to create an entity that collects the

NPAs from the credit entities” balance
sheets. The entities have little incentive
to carry out a restructuring of these
assets that may result in the recognition
of huge losses, especially if there is no
safety mechanism that ensures they can
restore their capital levels, and if their
competitors are not forced to apply the
same measures with the same rigor. The
establishment of an Asset Management
Company ensures better assessment
of these in the banking sector, higher
recovery rates and reduced losses for
shareholders, for the State, for taxpayers
and depositors.

Also, in a context of NPA growth it is
necessary to ensure that banks maintain
adequate coverage of reserves to supply
new credit risk provisioning. The moment
that FROB's capacity to carry out the
capitalization that was needed in Spain
was doubted, it became imperative to
use the support of the Euro group to
strengthen financial stability.

Belonging to the European Union
implies the need to seek approval from
the European Commission regarding
the restructuring mechanisms, as they
may be considered State aid. This can
complicate and lengthen the process
of restructuring the financial sector if
governments are not willing enough
to cooperate.

In an environment of economic crisis
that has led many governments to slash
budgets in areas such as health or edu-
cation, it is necessary to minimize the
cost to taxpayers by returning capital as
soon as possible. Also, to avoid problems
of market confidence, it is necessary to
have made a full evaluation of the situ-
ation so that the restructuring programs
do not need to be repeated. Restoring
confidence is complicated and requires
greater effort.

It is essential to provide mechanisms
enabled by competent, professional and
experienced human resources.
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Prevazilazenije krize
| ambijent za razvo)

Pogorsanje socijalne i politicke situacije u Ukrajini u 2014.
godini, vojna agresija i oruzani sukobi na istoku zemlje su
doveli do nemogucnosti upravljanja ekonomskom aktivnosti u
tom dijelu drzave. Smanjenje domace potraznje i nepovoljno

Elena Korobkova,
Izvr$ni direktor
Nezavisnog udruzenja eksterno okruzenje doveli su do smanjenja realnog BDP-a

banaka Ukrajine proSle godine za 6,8%. Deficit tekuéeg racuna (u platnom
bilansu) akumulirao se prethodnih godina, dok je odliv kapitala
iz zemlje i depozita iz bankarskog sistema povecao pritisak na

devalvaciju nacionalne valute. Sve navedeno dovelo je do jake

valutne i bankarske krize

Tokom 2015. godine, eksterno okruzenje za
ukrajinsku ekonomiju je i dalje nepovoljno
zbog slabe eksterne potraznje i nizih cijena za
osnovnu robu ukrajinskog izvoza - celik i Zito.
Vojni sukobi na istoku su i dalje medu najvaznijim
faktorima koji uti¢u na privredni razvoj Ukrajine.
Vidljivo zamrzavanje sukoba jedan je od glavnih
faktora postepenog oporavka poslovanja od treceg
kvartala ove godine.

U trenutnoj situaciji ukrajinski bankarski sektor
suocen je sa brojnim izazovima. Ako bismo naveli
trenutne probleme sa kojima se suoc¢avaju banke
u Ukrajini, oni bi se, prije svega, pronasli u obla-
sti nedovoljnog nivoa kapitalizacije finansijskog
sistema, nedostatka trzista kapitala i niskog nivoa
vaznih komponenti kao $to su: zastita prava povje-
rilaca; povjerenje u finansijski sektor; supervizija
i korporativno upravljanje.

Banke istovremeno moraju da rade u okruzenju
koje karakteriSu visoki troskovi sredstava, velika
srazmjera aktive nizeg kvaliteta, visok nivo dolari-
zacije, veliki broj finansijskih institucija koje su se
povukle sa trzista (trenutno 60 banaka), nedosta-
tak transparentnog izvjestavanja od strane aktera
finansijskog sektora.

S tim u vezi, planirani su odredeni koraci antikriznog
programa koji su do danas uspjes$no sprovedeni.
Prije svega, to se odnosi na ci$¢enje finansijskog
trzi§ta povlacenjem nesolventnih finansijskih
institucija, pove¢anjem nivoa kapitalizacije. Proces
¢i$¢enja bankarskog sistema se nalazi u zavrsnoj
fazi. Velike problemati¢ne banke koje nijesu uspjele
da isplate depozite i koje su imale ka$njenja u
otplati povucene su sa trzista. Sada su prioriteti
dati razvoju efikasnog finansijskog trzista, uspo-
stavljanju snaznog bankarskog sistema. Pored toga,
preduzeti su znacajni koraci u vezi objelodanjivanja
informacija o krajnjim korisnicima (vlasnicima)
banaka i ¢i$¢enju problemati¢nih banaka.
Vjerujemo da su sve ove mjere klju¢ne u ovoj fazi
stabilizacije bankarskog sektora. Bilo bi nemoguce
postic¢i ovaj cilj bez povecanja nivoa povjerilaca,
zastite klijenata finansijskih usluga i prava investi-
tora, vracanja povjerenja u banke i razvoja njihove
infrastrukture. Kao rezultat zajednickih napora
Nezavisnog udruzenja ukrajinskih banaka (NABU)
i Narodne banke Ukrajine (NBU), vec¢ina problema
ukrajinskih banaka sa klijentima na Krimu je rije-
$ena. Ukrajinski gradani koji su napustili teritoriju
Krima su povratili status rezidenata, a razvijeni
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The aggravation of the social and political situation in Ukraine in
2014, military aggression and armed hostilities in the east of the
country made manageable economic activity impossible in the part
of its territory. The shrinkage of domestic demand and an adverse

external environment have led to a decrease in real GDP in the last
year by 6.8%. The current account deficit (in the balance of payments)
accumulated in the previous years, outflow of capital from the country
and of deposits from the banking system increased the devaluation
pressure on the national currency. All the above resulted in a deep
currency and banking crises

uring the current 2015, the external environment

for the Ukrainian economy remained unfavorable
due to the weak external demand and lower prices for
the basic goods of the Ukrainian exports - steel and
grain. Among the factors impacting the economic
development of Ukraine, the military conflict in the
east remained to be one of the most significant ones.
Apparent freeze of the conflict is one of the major fac-
tors of gradual recovery of business activity since the
third quarter of this year.

In the current situation the Ukrainian banking sector
faced a number of challenges. If we outline the current
problems of the Ukrainian banks, they are, first and
foremost, in the field of insufficient capitalization level
of the financial system, the lack of capital market, and
low level of such important components as: creditors
rights protection; confidence in the financial sector;
supervision and corporate governance.

At the same time the banks have to operate in the
environment which is characterized with a high cost
of resources, a large proportion of low-quality assets, a
high level of dollarization, a large number of financial
institutions withdrawn from the market (at the moment
- 60 banks), the lack of transparent reporting provided
by the financial sector players.

In this context, certain steps of anti-crisis program have
been planned and successfully implemented to date. First
of all, this is about the cleansing of the financial market
by withdrawal of insolvent financial institutions, raising
the level of capitalization. The process of cleansing the
banking system is in its final stage. The large troubled
banks that failed to return deposits and delayed pay-
ments have been withdrawn from the market. Now
the priorities are the development of effective financial
market, establishment of robust banking system. In
addition, significant steps have been taken to disclose
the information about the end beneficiaries (owners) of
the banks and cleansing of distressed assets.

We believe that all these measures are crucial at the
stage of the banking sector stabilization. Achieving this
goal would be impossible without an increase in the level
of creditors, financial services consumers and investors
rights protection, restoring confidence in banks and
development of their infrastructure.

As a result of the joint efforts of the Independent
Association of the Ukrainian Banks (NABU) and the
National Bank of Ukraine (NBU), most of the problems
in the relations of the Ukrainian banks with their clients
in the Crimea have been resolved. The Ukrainian citizens
that departed from the Crimean territory got back their
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su i mehanizmi za otplatu kredita i zatvaranje racuna
fizickih i pravnih lica koji su ostali na Krimu.

Nedostatak konkurentnog okruzenja predstavlja
jedan od najvaznijih faktora koji ugrozavaju razvoj
bankarskog sektora. NABU je agencija za implemen-
tiranje tri projekta u okviru Programa sveobuhvatne
reforme finansijskog sektora do 2020. godine - ,,Zastita
prava povjerilaca’, ,Finansijska pismenost” i ,,Fer
konkurencija”, koji su kreirani da rijese ovaj problem.
Njegov cilj je da se kreira konkurentno okruzenje koje
¢e ohrabriti ulaganje u efikasnost umjesto u privilegije.
NABU je takode angazovan u implementaciji antikri-
znih programa u oblasti propisa koji reguliSu deviznu
razmjenu. NABU je uvijek podrzavao stav da postojanje
nezakonitih mjesta razmjene gotovine na deviznom
trzistu je jedan od glavnih faktora destabilizacije. Od
oktobra 2014. godine, borba protiv ovog fenomena je
pojacana. Agencije za sprovodenje zakona su zaplijenile
milione gotovine stecene kroz nezakonitu trgovinu.
Uspjeli smo da dobijemo dozvolu od regulatora za
banke za djelimican otkup stranih investicija u valutnoj
poziciji, uz posljedi¢no investiranje u kapital banke.
Ove mjere su omogucile povecanje nivoa kapitalizacije
i finansijsku stabilnost banaka.

Ukidanje obavezne takse drzavnog penzionog osi-
guranja na operacije trgovanja valutama je smanjilo
spred. Zbog toga se broj deviznih transakcija koje
se izvr$avaju preko banaka povecao, a pojacala se i
ukupna efikasnost deviznog trzista. Na vrhuncu valutne
krize, inicijativa NABU za Narodnu banku da odrzi
aukcije kako bi prodala devize bankama dokazala je
svoju vrijednost 100%. Takve aukcije su djelimi¢no
smirile tenzije na deviznom trzistu, i smanjile pritisak
na devizni kurs.

Od 31. marta 2015. godine, zvani¢ni kurs grivne za
devize i plemenite metale se postavlja na kraju radnog
dana. Pored toga, na prijedlog NABU, svop transakcije
su iskljucene sa osnovom za izracunavanje zvanic-
nog kursa, §to je dovelo do realisti¢nijeg utvrdivanja
trzi$ne stope.

Regulator je napravio napredak i djelimi¢no ukinuo
privremena ogranicenja koja su postavljena u periodu
akutne krize na obavljanje gotovinskih transakcija od
strane fizi¢kih lica i deviznih transakcija. Ovaj korak
omogucio je povracaj gotovine stanovnistva na racune
banaka. Kao rezultat mjera koje su kreirane da stabi-
lisu devizno trziste Ukrajine, bankarske stope NBU
se sada viSe odnose na nivo predvidene inflacije dok
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devizni kurs ta¢nije odrazava trzi$ne trendove. Jo$
jedan vazan faktor stabilizacije je taj da je Parlament
Ukrajine ukinuo pravni zahtjev upucen bankama da
odmah isplate depozite nakon zahtjeva fizickog lica -
deponenta banke. Ovo ukidanje je pozitivno uticalo
na upravljanje likvidnosti u bankama.

Pripremljeni su brojni koraci za dalju stabilizaciju situ-
acije u monetarnoj oblasti. Prije svega, to je reformisa-
nje regulative i sistema kontrole valuta. Danas postoji
klju¢na potreba za: pojednostavljivanjem procedura
za investiranjem u Ukrajini i povlacenjem ulozenog i
zaradenog novca u inostranstvu; liberalizacijom propisa
vezanih za deviznu razmjenu u cilju omogudivanja
efikasnog poslovanja na medunarodnim trzi§tima;
pojednostavljivanjem registracije kredita koje odobra-
vaju nerezidenti zamjenjivanjem ovlad¢enja na osnovu
procedure uz princip obavjestavanja; eliminisanjem
pravnih prepreka za rast ukrajinske medunarodne
trgovine; poboljSanjem sistema izdavanja dozvola
za rad za devizne transakcije; prelaskom sa politike
»sidra deviznog kursa” na rezim realnog inflatornog
targetiranja; implementiranjem pravne osnove koja
omogucava ukrajinskim kompanijama da zakljuce
derivatne ugovore sa valutnim vrijednostima kao sto
je referentna aktiva.

Nas prioritet je sada razvoj i realizacija implementa-
cije plana monetarne politike i politike deviznog kursa
koja obezbjeduje mjere za smanjenje nivoa dolarizacije
aktive i pasive banaka, kao i razvoj principa uvodenja
privremenih zabrana i ogranicenja koji su relevantni
za rezim fluktuiraju¢e kamatne stope u periodu krize.

Nasi napori se takode fokusiraju na uvodenje zako-
nodavstva koje ureduje poslovanje trzita derivatnih
finansijskih instrumenata (derivata), koji bi omogu¢ili
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status of resident citizens, mechanisms for loan repay-
ment and closure of the accounts of the individuals and
legal entities that remain in the Crimea is developed.
The lack of competitive environment is one of the major
factors hampering the development of the banking sector.
NABU is the imple-
menting agency of
the three projects
in the framework of
the Comprehensive
Financial Sector
Reform Program
2020 - ,Protecting
the rights of credi-
tors”, ,Financial
literacy” and ,,Fair
competition”, which
is just designed to
solve this problem.
Its objective is to create a competitive environment
that encourages investment in efficiency, rather than
privileges. NABU is also engaged in the implementation
of anti-crisis programs in the field of foreign exchange
regulation. NABU has always upheld the position that
the existence of illegal exchange points in the cash cur-
rency market is one of its major destabilizing factors.
Since October 2014 the fight against this phenomenon
has intensified. The law enforcement agencies have con-
fiscated millions of illegally traded cash. We managed
to get permission from the regulator for the banks for
partial or full buying back of the foreign investment in
their currency position, with consequent investments in
the bank's capital. These measures enabled increasing the
capitalization level and financial stability of the banks.
Cancellation of the obligatory state pension insurance
duty on currency trading operations reduced ,,spread”.
As a consequence, the number of exchange transactions
conducted via the banks increased, the overall efficiency
of the foreign exchange market enhanced. In the peak
periods of the currency crisis, the NABU’s initiative
for the National Bank to hold auctions in order to sell
foreign currency to the banks proved its value 100%.
Such auctions partially relieved tension in the foreign
exchange market, reduced pressure on the exchange rate.
Since 31 March, 2015 the official rates of hryvnia to
foreign currencies and the precious metals exchange
rates are set at the end of the working day. In addition, at

the suggestion of NABU swap transactions are excluded
with the basis for calculation of the official exchange
rate, which led to a more realistic determination of the
market rate.

The regulator made advances and partially lifted the
temporary restrictions imposed in the time of acute crisis
on conducting cash transactions by individuals and for-
eign exchange transactions. This step facilitated return
of cash held by households onto the bank accounts. As a
result of the measures designed to stabilize the currency
market of Ukraine, the NBU bank rate is now more
related to the level of the anticipated inflation and the
exchange rate reflects the market trends more correctly.
Another important stabilization factor is the abolition by
the Ukrainian parliament of the legal requirement to the
banks to return the deposits immediately upon request of
an individual - the depositor of the bank. The cancellation
positively affected the liquidity management in banks.

A number of steps are developed for further stabilization
of the situation in the monetary area. First of all, it is about
reforming the currency regulation and currency control
system. Today the crucial need is for: simplification of
procedures for investing in Ukraine and withdrawal of
both invested and earned money abroad; liberalization
of exchange regulation rule in order to enable effective
operations on the international markets; simplification
of the registration of loans provided by non-residents by
replacing the authorization based procedure with noti-
fication principle; elimination of legal obstacles to the
growth of Ukrainian international trade; improvement
of the foreign currency transaction licensing system;
shift from the policy of ,,exchange rate anchor” to real
inflation targeting regime; implementation of the legal
basis enabling Ukrainian businesses to enter into deriva-
tive contracts with currency values as underlying assets.

Our priority now is development and realization of
the plan of monetary and exchange rate policy imple-
mentation, which provides for the measures to reduce
the level of dollarization of bank assets and liabilities, as
well as the development of the principles for introduc-
ing temporary bans and restrictions that are relevant to
the floating exchange rate regime in the case of crisis
situations.

Our efforts are also focused on introduction of legisla-
tion regulating the operation of the market of derivative
financial instruments (derivatives), which would enable
hedging credit, interest rate and currency risks.
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hedzing kreditnog rizika, rizika kamatne stope i devi-
znog rizika.

U procesu reformi, vazno je da se elimini$u prepreke
za trgovinu deviznim hartijama od vrijednosti i onima
koje izdaju ukrajinski emitenti, a kojima se trguje na
deviznim berzama. NABU inicira dalje postepeno
ukidanje regulatornih ogranicenja na gotovinske
transakcije i devizne transakcije. Iz toga proizlazi da
je osnazivanje zastite prava povjerilaca jos jedan uslov
za stabilizaciju i dalji napredak bankarskog sistema u
Ukrajini.

S tim u vezi, NABU saraduje sa drugim institucijama
i nadleznim organima kako bi pripremila brojne zakon-
ske inicijative. NABU je pripremio zakon za povracaj
povjerenja izmedu zajmoprimaca i zajmodavaca koji
bi poboljsao statistiku prinosa na kreditna sredstva u
odnosu na bankarski sistem. Nacrt socijalnog zakona
je pripremljen za rjeSavanje problema sa kojima se
devizni zajmoprimci suocavaju (narocito, uveden je
koncept ,,drustvenog stanovanja”). Dodatno, izmjene
i dopune zakona Ukrajine br. 2286a ,,0 vracanju sol-
ventnosti duznika ili objavljivanju njegovog stecaja”
su rezultat potrebe da se ojacaju prava povijerilaca u
ste¢ajnom postupku i poboljda zakonodavstvo, kako
bi se sprijecila upotreba ste¢ajnog postupka za izbje-
gavanje otplate kredita.

Nacrt zakona Ukrajine ,,0 finansijskom restruk-
turiranju’, koji je pripremljen uz direktno ucesce
NABU, omogucice uspostavljanje poslovanja duznika i
podrsku stabilnosti finansijskog sistema. Zalazemo se
za reformu izvr$nog postupka koji bi obezbijedio realne
mehanizme za povracaj sredstava u bankarski sistem.

NABU je aktivno ukljuc¢en u razvoj pravnog okvira
kojim se reguliSe poslovanje bankarskog sistema.
Zahvaljuju¢i naporima Udruzenja, regulator je promi-
jenio pristup superviziji banaka, koja se sada bazira na
tri glavne tacke - objelodanjivanje krajnjih korisnika,
smanjivanje ucesc¢a kreditiranja povezanim licima i
profitabilnost poslovnog modela. NABU je takode
pripremio izmjene i dopune zakona Ukrajine ,,0 sprje-
¢avanju i suzbijanju legalizacije (pranja) korumpiranog
novca primljenog iz poslova kriminala, finansiranja
terorizma i finansiranja proliferacije oruzja za masovno
unistenje”. Izmjene i dopune ¢e doprinijeti napretku
implementacije postupka suzbijanja legalizacije prihoda
u Ukrajini i postepenom pomjeranju finansijskog pra-
¢enja na implementaciju pristupa u cilju zastite prava
i legitimnih interesa gradana, drustva i drzave, a na
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osnovu upravljanja rizikom od suzbijanja legalizacije
(pranja) korumpiranog novca.

Inicirali smo izmjene zakona Ukrajine ,,0 sistemu
garantovanja individualnog depozita” kojim se zahti-
jeva da Fond za garantovanje individualnog depozita
sprovodi stresno testiranje svojih ¢lanica kako bi se
izracunala adekvatna osnovna godi$nja stopa redovne
¢lanarine u srednjem roku najmanje jednom u svake
tri godine.

Stabilizacija poslovanja bankarskog sektora kao
rezultat poboljsanja u poreskoj oblasti predstavlja
vazan fokus NABU. Mi smo uspjeli da postignemo
da se ukine pravna norma kojom se zahtijevalo od
banaka da koriste fiskalne kase u svom radu. Zajedno
sa Narodnom bankom Ukrajine, pripremili smo spisak
propisa koji su neophodni bankama da predu na knji-
zZenje svog poslovanja u skladu sa MSFI. U budu¢nosti
planiramo da kreiramo najefikasniji i najtransparentniji
sistem utvrdivanja, napla¢ivanja i prikupljanja poreza
i naknada u drzavni budzet Ukrajine.

Antikrizni programi se aktivho implementiraju
u infrastrukturi banaka. Na primjer, vazno je da se
obezbijedi kontinuitet poslovnih aktivnosti banaka
kori$¢enjem medunarodnih standarda poslovanja.
Implementacija ovog pristupa bi znac¢ajno smanjila
troskove banaka u cilju izgradnje sistema otpornog
na rizike uz ogranicene resurse.

Izmjene i dopune zakonodavstva koji regulise elek-
tronske usluge bi omogucio u budu¢nosti znacajno
smanjenje troSkova dokumentacije u papirnoj formi
u bankarskom sektoru i poboljsao ja¢inu bankarskog
sistema.

Treba takode napomenuti da NABU pruza podrsku
bankama ¢iji su Sistemi upravljanja informacionom
sigurnosti (ISMS) u procesu tranzicije na meduna-
rodni standard ISO 2700 (2013). Implementacija ISO
2700 bi omogucdila prelazak na kvalitetno novi nivo
informacione sigurnosti u bankarskom sektoru.

Nase najdublje uvjerenje je da ¢e navedene reforme
dovesti do znacajnih pozitivnih ekonomskih efekata
koji bi se ogledali u smanjenju troskova kreditnih
resursa, poboljsanju mogu¢nosti pristupa kreditima
banaka, razvoju trzista osiguranja i penzionih fondova,
povecanju finansiranja ukrajinske ekonomije. Na kraju
sve ¢e ovo pozitivno uticati na rast BDP. Na primjer,
prema procjenama NABU, poravnanje losih dugova i
povracaj rezervi bi obezbijedili do 20 milijardi UAH
drzavnom budzetu.
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In the process of reforms it is important to eliminate
the obstacles for trading operations with foreign secu-
rities and those issued by the Ukrainian issuers that
are traded on foreign stock exchanges. NABU initiates
further gradual abolition of regulatory restrictions on
cash transactions and currency transactions. As noted
above, enhancement of creditor rights protection is one
more condition for stabilization and further develop-
ment of the banking system in Ukraine.

In this connection, NABU cooperates with other insti-
tutions and authorities in order to develop a number of
legislative initiatives. NABU has drafted a law to restore
confidence between borrowers and lenders that would
improve the statistics on return of loan funds to the bank-
ing system. Social law is drafted to address the problems
that the foreign currency borrowers face (specifically,
the concept of ,,social housing” is introduced). In addi-
tion, the amendments to Law of Ukraine No 2286a ,,0n
Restoring Solvency of Debtor or Declaring it Bankrupt”
are caused by the need to strengthen the rights of creditors
in bankruptcy procedures and improve the legislation
to prevent the use of bankruptcy procedures to evade
repayment of loans obtained.

Designed with the direct involvement of NABU, the
draft Law of Ukraine ,On Financial Restructuring” will
enable restoring business operations of debtors and sup-
port the stability of the financial system. We advocate the
enforcement proceedings reform, which should provide real
mechanisms for the return of funds in the banking system.

NABU has been actively involved in the development
of the legal framework that regulates the operations of the
banking system. Thanks to the efforts of the Association,
the regulator changed the approach to banking supervi-
sion, which is now based on three main points - disclosure
of the end beneficiaries, reducing the share of lending to
related parties and business model profitability. NABU
has also drafted amendments to the Law of Ukraine
»On Prevention and Counteraction to Legalization
(Laundering) of Corrupt Money Received from Crime,
Terrorist Financing and Financing of Proliferation of
Mass Destruction Weapons”™. The amendments will
contribute the progress of implementation in Ukraine of
procedures of counteraction to legalization (laundering)
of income and gradual shift of the financial monitoring
to implementation of approaches aimed at protecting
the rights and legitimate interests of citizens, society and
state, and based on risk management of countering the
legalization (laundering) of corrupt money.

We initiated the amendments to the Law of Ukraine
,On the Individual Deposit Guarantee System”, which
require the Individual Deposit Guarantee Fund to
conduct stress testing of its members in order to
calculate the adequate basic annual rate of regular
membership fee in the medium term at least once
every three years.

Stabilization of the banking sector operation as a result
of the enhancements in the tax area is an important
NABU'’s focus. We successfully managed to achieve the
abolition of the legal norm, which required the banks
to use cash registers in their work. Together with the
National Bank of Ukraine, we have developed the full list
of regulations that are necessary for the banks to transfer
to the accounting of their operations in accordance with
the IFRS. In the future, we plan to create the most pos-
sible effective and transparent system of determining,
charging and collection of taxes and fees to the state
budget of Ukraine.

The anti-crisis programs are being actively imple-
mented in the banking infrastructure. For example, it
is important to ensure the continuity of the business
activities of banks using the international operational
standards. The implementation of this approach would
significantly reduce the expenses incurred by the banks
in order to build the stress-resistant system with the
limited resources.

The amendments to the legislation that regulates the
electronic trust services would enable in the future to
significantly reduce the costs of paper documents in
the banking sector and improve the robustness of the
bank systems.

It should also be noted that NABU provides its support to
the banks whose Information Security Management System
(ISMS) are in the process of transition to International
Standard ISO 2700 (2013). Implementation of ISO 2700
would enable shift to a qualitatively new level of infor-
mation security in the banking sector.

It is our deepest conviction that the above reforms
will result in significant positive economic effect, which
would be reduce in the cost of credit resources, improve-
ment of accessibility to bank loans, the development of
the insurance market and pension funds, increase in
funding of the Ukrainian economy. Eventually all this
will positively affect the GDP growth. For example,
according to the NABU estimates, the settlement of bad
debts and write-back of the reserves would provide up
to 20 billion UAH to the state budget.
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TRENDOVI U BANKARSTVU

* Novi izazovi za
profitabilnost i
opstanak

l ’ uslovima pojacane regulative
u postkriznom periodu, banke

se smatraju generatorima rasta kroz
ultra-prilagodljivu monetarnu poli-
tiku. Medutim, nesto vise od sedam
godina poslije vrhunca globalne
finansijske krize, iz bankarskog sek-
tora dolaze vijesti poput pada profita,
otpustanja zaposlenih, pada cijena
akcija banaka itd. Tri su upro$éene
teorije o tome $ta se danas desava
u bankarstvu. Jedni smatraju da je
to samo momenat izazvan eksce-
sivnom regulacijom u postkriznom
periodu, drugi da se radi o povratku
na normalu poslije velikog buma i
globalne krize koja je slijedila, treci,
pak, sugerisu da se radi o sporom
odumiranju bankarstva. Ne ulazeci
u argumente navedenih pogleda o
stanju i sudbini bankarstva, ukratko
¢e se sagledati trend razvoja ban-
karskog sektora od nastanka do
najnovijih promjena.

POCETAK BANKARSTVA

Skoro tri i po vijeka proslo je od
pojave prvih banaka u svijetu (1668
- Riksbank - Svedska, 1694 - Bank
of England - UK, 1736 - Nacionalna
banka Danske, 1800 - Banque de
France, 1816 - Austrougarska banka,
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1850 - Narodna banka Belgije, 1875
- Njemacka, 1882 - Japan, 1893 -
Italija, 25.05.1909. Narodna banka
Kraljevine Crne Gore, 1913. FED -
USA, 1934. Kanada, 1999. ECB itd).
Pocetkom ovog vijeka bankarstvo
je postalo jedan od najrazvijenijih
sektora u svijetu.

Banke su pocele da se razvijaju
kao institucije iz potrebe klijenata,
mahom trgovaca, za Cuvanjem novca
i vrijednih stvari, ali i da bi raz-
mjenjivali valute kada su trgovali
u drugim drzavama. Kasnije, ban-
karske aktivnosti su se prosirile
na kreditiranje i dugo vremena
upravljanje bankom svodilo se na
menadZzment aktivom. Upravljanje
pasivom postalo je vazno tek kada
su pocele da se placaju kamate na
depozite. Jer, dugo vremena depoziti
nijesu bila velika tro§kovna strana
banaka dok se razvojem finansijskih
trziSta nijesu pojavile alternative
plasmana sredstava deponenata.

U dugoj istoriji bankarstva mnoge
banke su propale, $to je bio razlog
uspostavljanja regulativnog okvira
koji bi pruzio sigurnost depozita-
rima za deponovani novac, bilo
od prevara, bilo od prevelikog
rizika u poslovanju banaka. Tako

se vremenom stvorio koncept
centralne banke i sistema zakona
i drugih propisa. S jedne strane,
koliko je to bilo neophodno, s druge
strane banke su osjecale sputanost
u poslovanju koja im je umanjivala
profitabilnost. Otud su se vreme-
nom pojavile mnoge inovacije kao
odgovor na limite koje su nametali
propisi, ma koliko bili neophodni
i opravdani.

AGREGATNI BILANSI
AMERICKOG | CRNOGORSKOG
BANKARSTVA

Americko bankarstvo - Promjene
u ameri¢kom bankarskom sektoru
mozemo dijelom da uo¢imo iz pro-
mjene bilansa imovine banaka, koje
jasno ukazuju na dugoro¢ni trend
razvoja bankarskog sektora koji se
sve viSe dinamizirao u proteklim
decenijama, sa nagovjestajem daljeg
ubrzavanja. Agregatni bilans ame-
rickog komercijalnog bankarstva
pokazuje da tranzicioni depoziti ¢ine
oko 6% ukupne pasive na kraju 2008.
godine, dok su 60-ih godina sa 60%
bili najznacajniji izvor bankarskih
sredstava. Oroceni depoziti i $tedni
depoziti ucestvovali su sa 53% u
ukupnim izvorima sredstava. Krediti
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New Challenges
for Profitability
and Survival

Prof. Dragoljub Jankovi¢, PhD,
University Mediterranean

In terms of increased regulation in
the post-crisis period, banks are
considered to be drivers of growth
through ultra-accommodative mon-
etary policy. However, a little more
than seven years after the peak of
the global financial crisis, news like
the decline in profit, redundancies,
decline in prices of banks’ shares
has been coming from the banking
sector. There are three simplified
theories about what is happening in
the banking industry. Some believe
that this is just a moment caused by
excessive regulation in the post-crisis
period, others that it is a return to
normal condition after the bigboom
and the global crisis that followed,
and the third, however, suggests that
itis a slow disintegration of banking
industry. Without going into the
arguments of the aforesaid views on
the state and fate of banking, we will
briefly review the trend of develop-
ment of the banking sector from
the beginning to the latest changes.

INCEPTION OF BANKING

Almost three and a half centuries
had passed since the appearance
of the first banks in the world
(Riksbank in 1668 in Sweden,

Bank of England in 1694 in the
UK, Danmarks Nationalbank in
1736, Banque de France in 1800,
Austro-Hungarian Bank in 1816,
National Bank of Belgium in 1850,
Germany in 1875, Japan in 1882, Italy
in 1893, National Bank of Kingdom
of Montenegro on 25 May 1909, FED
USA in 1913, Canada in 1934, ECB
in1999, etc.). Banking industry has
become one of the most developed
sectors at the beginning of this cen-
tury in the world.

Banks have started to develop
as institutions from the needs of
clients, mostly traders, for keeping
money and valuables, but also to
exchange currency when they are
traded in other countries. Later,
banking activities were spread on
lending and the management of
assets had been for along time con-
sidered management of the bank.
Liability Management has become
important only when the banks
began to pay interest on deposits.
Deposits were not considered a big
expense to foreign banks for a long
time until the development of the
financial markets when alternative
investments of depositors’ funds
have emerged.

Many banks have failed in the long
history of banking, which resulted
in establishing a regulatory frame-
work that would provide security
to depositors for their deposited
money either from any fraud or too
excessive risks in banks. Thus, the
concept of the central bank and the
system of laws and regulations has
created over time. On one hand, to
the extent it was necessary, and on
the other hand banks felt constraints
in their business that reduced their
profitability. Hence, many innova-
tions appeared over time in response
to the limits imposed by the regula-
tions, no matter how necessary and
justified they were.

AGGREGATE BALANCE

SHEETS OF AMERICAN AND
MONTENEGRIN BANKING
American banking - Changes in the
banking sector of the USA can be
partly noted from the change in the
asset balance sheets of banks, which
clearly point to the long-term trend
of banking sector development,
which became increasingly dynamic
in the recent decades, with a hint of
further acceleration. Aggregate bal-
ance sheet of the USA commercial

27



28

TRENDOVI U BANKARSTVU

decembar 2015 |

su postali znacajni dio ukupne pasive
sa 31% ucesca, dok kapital participira
sa10% (povecano ucesce poslije finan-
sijske krize). Ocigledno, tranzicioni
depoziti izgubili su primat najvecih
izvora sredstava banaka u korist $ted-
nih i orocenih depozita, ali i zbog
povecanja relativnog ucesc¢a kreditnog
izvora, koji su ranije bili veoma mali.
Primarne rezerve i gotovina Cinile
su 8% ukupne aktive (poveéano u
odnosu na 5% prije finansijske krize),
hartije od vrijednosti 22%, odobreni
zajmovi i krediti 61%, dok je na ostalu
aktivu otpadalo 9%. Ocigledno, krupne
promjene desile su se u bankarskim
plasmanima u kojima su znacajno
mjesto dobile hartije od vrijednosti.
Agregatni bilans uspjeha pokazuje
da je nekamatni prihod u ukupnom
prihodu banaka 2008. iznosio 26,8%,
znatno viSe u odnosu na 7,5% iz 1980.

Crnogorsko bankarstvo - U periodu
buma, na kraju 2007. godine, pozicije
agregatnog bilansa crnogorskih banaka
na strani pasive bile su sljedece: depo-
ziti su ¢inili oko 70% ukupne pasive,
pozajmice 18%, kapital 8% itd, dok su
na strani aktive nov¢ana sredstva uce-
stvovala sa 14%, krediti 82%, hartije od
vrijednosti ispod 1%. Na kraju 2014. u
izvorima sredstava dominiraju depoziti
sa 74% pasive, zatim pozajmice nesto
manje od 8%, dok je akcijski kapital 14%
itd. Na strani aktive novc¢ana sredstva
¢ine 16%, dati krediti i zajmovi 70%,
hartije od vrijednosti manje od 8% i
ostala aktiva oko 8%.

Iz bilansnih Sema uocava se velika
razlika u strukturi aktivnosti bankar-
skog sektora, kako na strani prikupljanja
sredstava, tako i na strani njihovih
plasmana. Radi se o tipi¢no klasi¢-
nom bankarstvu, §to je rezultat stanja
crnogorskog finansijskog trzista, koje
je u depresiji i nerazvijeno. Medutim,
domace finansijsko trziste prije krize
imalo je vrlo dinamican segment trzista

akcija zahvaljujuci velikom trzisSnom
materijalu iz vaucerske privatizacije i
velikom prilivu kapitala iz inostranstva.
Na finansijskom trzistu ostale hartije
od vrijednosti gotovo da i ne postoje,
osim dugoro¢nih drzavnih obveznica.
Dok se tokom svog istorijskog razvoja
americko bankarstvo stalno mijenjalo,
pred mladim crnogorskim bankar-
stvom, nakon tranzicionog perioda,
sustinski razvoj tek predstoji.

PROMJENE U BANKARSKIM
AKTIVNOSTIMA

Vanbilansne aktivnosti - Ve¢ina banaka
na velikim i razvijenim finansijskim
trzistima su aktive u vanbilansnim
aktivnostima (off balance sheet). Te
aktivnosti ukljucuju: kreditne kartice,
akreditive, akcepte, emisije hartija
od vrijednosti (obveznice, akcije),
deponovanje u sefovima, upravljanje
sredstvima, globalni kastodi i prodaja
stranih valuta. Iako je upravljanje akti-
vom i pasivom tradicionalno osnovna
aktivnost banaka, banke pod dejstvom
sve vece konkurencije agresivno traze
profite u vanbilansnim aktivnostima.
To se prije svega odnosi na trgovinu
finansijskim instrumentima i gene-
risanje prihoda od raznih naknada,
prodaje kredita itd. Ove aktivnosti
uti¢u na profitabilnost banaka, ali
se ne prikazuju u bilansima banaka.
Vanbilansne aktivnosti, posmatrane
kao odnos prihoda i aktive banke,
skoro su udvostruc¢ene 0d 1980. Prodaja
kredita (participacija u sekundarnim
kreditima) znacajno je prisutna, a
odnosi se na ugovaranje prodaje dijela
ili cijelih gotovinskih tokova odredenih
zajmova, tako da se time izmjestaju iz
aktive bilansa stanja. Banke zaraduju
profit prodajuci ove zajmove za iznos
nesto vec¢i od samog zajma zato $to su
kamatne stope na ove kredite nesto
vece i otuda njihova atraktivnost za
investitore. Finansijske institucije su

voljne da ih kupuju, ¢ak i ako veca
cijena znaci nesto manju zaradu po
nesto nizoj kamatnoj stopi, najéesce
za nekih 0,15%.

Prihod od naknada u vanbilansu
banke su ostvarile pruzanjem posebnih
usluga prema svojim klijentima, kao
§to su: trgovina stranim valutama,
servisiranje hartijama baziranim na
hipotekama na nacin $to prikupljaju
kamatu i otplatu glavnice i dalje pro-
sljeduju investitorima, garantovanje
dugovnih instrumenata (bankarski
akcepti kojima se garantuje da ¢e banka
platiti kamatu i otplatu glavnice ako
emitent dugovnog instrumenta to ne
moze), te obezbjedivanje kreditne
podrske klijentima (ima vise vrsta
kreditne podrske kao $to je zajmovno
obavezivanje (loan commitment) kada
za nadoknadu banka garantuje da
obezbijedi zajam na zahtjev klijenta
do odredenog iznosa u predvidenom
vremenskom roku). Kreditne linije
se danas daju deponentima kada im
banka daje moguc¢nost prekoracenja, tj.
deponent moze da napise ¢ek ili povuce
sredstva preko vrijednosti depozita,
¢ime mu banka prakti¢no odobrava
kredit. Ostale linije kredita za koje
banka dobija naknadu su akreditivi
u pripravnosti i za pokroviteljstva.
Akreditivi u pripravnosti su podrska
emitovanju komercijalnih zapisa i
drugih hartija od vrijednosti, a kre-
ditne linije za pokroviteljstvo sluze
kao podrska emisiji euronovc¢anica
(Euronotes) koje su u stvari srednjo-
ro¢ne euroobveznice (Eurobonds).
Medutim, vanbilansne aktivnosti koje
se odnose na garancije hartija od vrijed-
nosti i podrske u vidu kreditnih linija
povecavaju rizik poslovanja banke.

Banke ostvaruju nadoknade i od
kreiranja finansijskih instrumenata
kao $to su strukturirani investicioni
mehanizmi u oblasti derivata. Za vri-
jeme finansijske krize 2008. finansijski
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banking shows that the transition
deposits made up about 6% of total
liabilities at the end of 2008, while in
1960's, they were the major source of
bank funding with the share of 60%.
Time deposits and savings deposits
accounted for 53% of total sources
of funds. Loans have become a sig-
nificant part of total liabilities with
share of 31%, while capital made up
10% (increased participation after the
financial crisis). Apparently, the transi-
tion deposits lost their primacy of the
largest sources of banks in favour of
savings and time deposits, as well as
due to the increase in relative share of
credit sources, which were formerly
very small. Primary reserves and cash
accounted for 8% of total assets (they
increased compared to 5% in pre-
crisis period), securities made up 22%,
granted loans were 61%, while the
remaining (5 referred to other assets.
Apparently, major changes have taken
place in the banking placements where
securities have gained on importance.
Aggregate profit and loss statement
shows that non-interest income in
total income of banks was 26.8% in
2008, which was significantly higher
than 7.5% in 1980.

Montenegrin banking - Aggregate
balance sheet position of Montenegrin
banks on the liabilities side were as fol-
lows before credit boom at end-2007:
deposits accounted for about 70% of
total liabilities, borrowings made up
18%, capital was 8%, while on the assets
side cash accounted for 14%, loans were
82%, and securities below 1%. At the
end of 2014, deposits accounted for the
main share in sources of funds (74%)
on the liabilities side, followed then by
borrowings slightly above 8%, while
share capital was 14%. On the assets
side, cash made up 16%, loans were
70% of loans, securities less than 8%
and other assets accounted for 8%.

The balance sheets show a big differ-
ence in the structure of the activities
of the banking sector, both in gather-
ing funds and in their placements.
It is a typical conventional banking,
which is the result of the situation of
Montenegrin financial market, which
is under the depression and underde-
veloped. However, domestic financial
markets before the crisis had a very
dynamic segment of the securities
market in pre-crisis period thanks to
the large market material from voucher
privatization and a large inflow of for-
eign capital. Other securities almost
did not exist in the financial market,
except long-term government bonds.
While American banking has been
constantly changing over its historical
development, a substantial growth of
young Montenegrin banking, after a
transitional period, is yet to come.

CHANGES IN BANKING ACTIVITIES

Off-balance sheet activities - Most banks
on large and developed financial mar-
kets are engaged in off-balance sheet
activities. These activities include: credit
cards, letters of credit, and acceptances,
issues of securities (bonds, shares),
deposit in safe deposit boxes, asset
management, global custody, and sale
of foreign currencies. Although asset
and liability management is tradi-
tionally the main activity of banks,
banks under the influence of increas-
ing competition aggressively pursue
profit in off-balance sheet activities.
This is primarily related to trade in
financial instruments and income
generation from various fees, sales
of loans and the like. These activities
affect the profitability of banks, but
are not shown in the balance sheets
of banks. Off-balance sheet activities,
observed as income to assets ratio,
almost doubled since 1980. Sale of
loans (participation in the sub-prime

loans) is significantly present, and it
refers to contracting a sale of a portion
or entire cash flows of certain loans by
removing them from the assets side of
the balance sheet. Banks make profit
by selling these loans for an amount
slightly higher than the loan because
the interest rates on these loans are
somewhat higher and therefore they
are attractive for the investors. Financial
institutions are willing to buy them,
even if higher price means somewhat
slower earnings at slightly lower interest
rate, usually for some 0.15%.

Banks achieved fee income in the
off-balance sheet by providing special
services to their clients, such as trade
in foreign currencies, servicing of
securities based on mortgages in the
way they collect interest and principal
repayments and pas it further on to
investors, guaranteeing debt instru-
ments (bank acceptances to guarantee
that the bank will pay interest and
repay the principal if the issuer of debt
instruments is not able to do so), and
providing credit support to clients
(there are several types of credit sup-
port such as loan commitment when
bank guarantees for a certain fee to
secure a loan to the client's request
up to a certain the amount within the
stipulated timeframe). Credit lines are
nowadays given to depositors when
the bank provides them with overdraft
possibilities, i.e. a depositor can write
a cheque or withdraw funds through
deposits, which in fact means that the
bank has granted the loan to a deposi-
tor. Other credit lines for which the
bank receives a fee are standby and
sponsorship letters of credit. Standby
letters of credit support the issuance of
commercial papers and other securities,
and sponsorship credit lines are used
to support issue of Euro notes that are
actually medium-term Eurobonds.
However, off-balance sheet activities

29



30

TRENDOVI U BANKARSTVU

instrumenti su u velikom broju postali
bezvrijedni i kada su banke morale da
ih vrate u svoje bilanse jer su imale
finansijske obaveze po tom osnovu.
Tako su ove obaveze postale ,vidljive”
prenosom iz vanbilansa u bilans. Neke
banke, poput Citigroup, propale su
od velikih gubitaka zbog preuzetog
ogromnog rizika u sluc¢aju neizvrsenja
obaveza po ovim instrumentima.

Spekulativna trgovina - Da bi banke
$to bolje upravljale kamatnim rizikom,
one trguju finansijskim fjuc¢ersima,
opcijama na dugovne instrumente i
kamatnim svopovima. Neke banke se
angazuju na medunarodnim trziStima
obavljaju¢i transakcije na stranim
deviznim trzistima. Ove transakcije su
vanbilansne i ne odrazavaju se direktno
na bankarski bilans. I pored toga $to je
bankarska trgovina usmjerena na sma-
njenju rizika ili opsluzujuci neku drugu
bankarsku aktivnost, banke pokusavaju
da nadmudre trzista i upustaju se u
$pekulacije. Takva jedna $pekulacija
dovela je do kraha Barings-a, jedne od
najstarijih banaka u Britaniji (problem
zastupnika koji je upravljao sa neko-
liko nespojivih sektora sa stanovista
kontrole. Pokazalo se da je neophodna
adekvatna interna kontrola u poslo-
vanju banaka kada su u pitanju njeni
zastupnici koji se bave trgovinama na
finansijskim trzi$tima).

Racuni ciséenja (sweep racuni) -
Banke su iskoristile razvoj trzista novca
i ukljucile se u njega preko racuna
¢iS¢enja, prikupljajuci slobodna sredstva
iznad odredene sume sa transakcionih
rac¢una svojih klijenata-deponenata
radi ulaganja u kratkoro¢ne hartije
od vrijednosti. Na ovaj nac¢in banke
su ostvarivale dodatne prinose za sebe
i svoje klijente, ali i smanjivale stanje
transakcionih rac¢una i time visinu
svojih obaveznih rezervi.

Maniji prihodi od plasmana aktive -
Visokorizi¢ne obveznice, sekjuritizacija
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i razvoj trzista komercijalnih zapisa,
uz ekspanziju trzista novca donijele su
manje kreditnih plasmana bankama,
a time i manje prihode na aktivu. U
ovom procesu razvoja informacione
tehnologije imale su klju¢nu ulogu
u razvoju kratkoro¢nog finansijskog
trziSta, na ustrb bankarskog kratko-
ro¢nog finansiranja.

Skuplja pasiva - Do 1980. americke
banke su morale da postuju limit
kamatne stope na depozite, nije bilo
dozvoljeno da obracunavaju kamate na
transakcione depozite i bile su ograni-
¢ene na maksimalnu stopu od 5% na
orocene depozite. To je islo u prilog
bankama, jer su im izvori sredstava
u ovom dijelu bili niski. Medutim,
dolazi do pojave disintermedijacije,
tj. povlacenja depozita iz banaka, jer
su depozitari trazili nove prilike na
finansijskom tri$tu za ostvarivanje ve¢ih
prinosa. Izmjena regulative dovela je
do ukidanja navedenih ogranicenja, $to
je znacajno povecalo troskove izvora
sredstava komercijalnih banaka.

Erozija Glass-Steagall zakona - Glass-
Steagall zakon jasno je odvojio poslo-
vanje komercijalnog od investicionog
bankarstva u SAD-u. Medutim, izmje-
nom ovog Zakona dozvoljeno je da se
brokerske kompanije bave depozitnim
poslovima, i to na osnovu razvoja
investicionih fondova trzista novca i
upravljanja nov¢anim sredstvima. S
druge strane, bankarskim holdinzima
omoguceno je poslovanje odrede-
nim hartijama od vrijednosti. Uprkos
nekim zadrzanim ogranicenjima, ovim
promjenama umnogome su izbrisane
granice izmedu komercijalnog i inve-
sticionog bankarstva. Ovo se smatra
jednom od niza uzro¢nih karika izbi-
janja globalne finansijske krize (uz
kompleksne proizvode finansijskog
inzinjeringa, nekontrolisane ekspanzije
hipotekarnog trzista, nemoguc¢nosti
kvalitetnog rada rejting agencija itd).

Univerzalno bankarstvo omogucilo je
da druge institucije po¢nu da se bave
odredenim bankarskim poslovima, ali i
da se banke bave poslovima iz domena
nebankarskih finansijskih institucija
(uklju¢ujudii poslove osiguranjaidr),
tako da su takve banke dobile naziv
finansijski supermarketi.

Stedno-kreditne organizacije, $tedio-
nice i kreditne unije su poseban sektor
koji se uspjesno razvio pokrivajuci
segment namjenske manje $tednje $to
komercijalne banke objektivno nijesu
mogle tako efikasno da razviju. I ovaj
proces je uticao na suzavanje klasicnog
bankarstva.

Medunarodno bankarstvo - Velike
promjene u bankarskom sektoru doni-
jele su: globalizacija ekonomskih i
finansijskih tokova, $irenje banaka u
drugim zemljama, stvaranje global-
nih bankarskih holding kompanija,
povezivanje nacionalnih ekonomija
svijeta i uspostavljanje slozenih medu-
zavisnosti sektora i svjetskih regiona.
Medunarodna konkurencija odavno je
postala realnost koja je uklonila brojne
barijere ulaska stranih finansijskih
institucija na domaca trzista. Globalne
banke uspostavile su brojne kanale
poslovanja, ponudile nove finansij-
ske proizvode i efikasno transferisale
rizike $irom svijeta. Nametnuo se trend
specijalizacije, po pravilu u nekoliko
oblasti, te pronalazenje trzi$nih nisa
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that relate to guarantees of securities
and support in the form of credit lines
increase the risk of bank operations.

Bank charges a fee also by creating
financial instruments such as struc-
tured investment mechanisms in the
area of derivatives. During the finan-
cial crisis 2008, financial instruments
became in large numbers worthless
when the bank had to return them to
their balance sheets because they had
financial liability on that basis. Thus,
these obligations become "visible" by
transferring them from off-balance
sheet to balance sheet. Some banks,
such as Citigroup, collapsed due to
massive losses due to enormous risk
taken an in case of default on these
instruments.

Speculative trading — Banks are trad-
ing with financial futures, options on
debt instruments and interest rate swaps
in order to manage better their interest
rate risks. Some banks engage in the
international markets by executing
transactions on the foreign exchange
markets. These transactions are off-
balance sheet and do not reflect directly
on the bank balance sheet. Although
the bank trading is aimed at reducing
risks or servicing any other banking
activity, banks are trying to outsmart
the market and engage in speculation.
Such a speculation led to the collapse of
Barings, one of the oldest banks in the

UK (the problem of an agent who ran
several disparate sectors from the point
of control. It turned out that adequate
internal controls are needed in banks
when it comes to agents of the bank
engaged in financial markets trading).

Sweep accounts - Banks used the
development of the money market
and engaged in the market through
cleaning of the accounts, collecting
available funds over a certain amount
from the transaction accounts of their
clients-depositors for the purpose of
investing them into short-term secu-
rities. In this way, banks maintained
additional yields for themselves and
also for their clients, as well as reduced
the balance of transaction accounts
and thus the amount of their required
reserves.

Lower income from assets placements
- High-risk bonds, securitization and
commercial papers market develop-
ment, with the expansion of the money
market, have brought less credit place-
ments to banks, and therefore less
income on assets. With regard to the
development of information technol-
ogy, these instruments played a crucial
role in the development of short-term
financial market, at the expense of
short-term bank financing.

More expensive liabilities - By 1980,
American banks had to respect the
limit of interest rates on deposits; they
were not allowed to calculate inter-
est rate on transaction deposits and
were limited to a maximum rate of 5%
for term deposits. It was in favour of
banks, because their sources of fund-
ing in this area were low. However,
disintermediation appeared, i.e. the
withdrawal of deposits from banks,
because depositors sought new oppor-
tunities in the financial market for
making higher returns. Changes in
regulations have led to the lifting of
these constraints, which dramatically

increased the cost of sources of funds
of commercial banks.

The erosion of Glass-Steagall Act -
Glass-Steagall Act clearly separated
commercial banking from investment
banking in the USA. However, amend-
ments to this Act allowed broker-
age companies to engage in deposit
activities, based on the development
of money market investment funds,
and cash management. On the other
hand, banking holdings were enabled
to operate certain securities. Despite
some limitations that were kept, these
amendments greatly deleted boundaries
between commercial and investment
banking. This is considered one of a
number of causal chains of the global
financial crisis outbreak (together
with complex financial engineering
products, uncontrolled expansion of
the mortgage market, the inability
of quality of work of rating agencies,
etc.). Universal banking allowed other
institutions to engage in certain banking
operations, but it also allowed banks
to engage in activities from the area
of non-banking financial institutions
(including insurance and others) so
these banks were named financial
supermarkets.

Savings and credit organizations,
savings banks and credit unions are
separate sector that has successfully
developed covering segment of ear-
marked small savings that commercial
banks were not able to develop so
effectively. This process influenced
the narrowing of traditional banking.

International banking - The major
changes in the banking sector have
brought globalization of economic and
financial flows, expansion of banks
in other countries, creation of global
bank holding companies, linkage of the
national economies of the world and
the establishment of complex interde-
pendence of sectors and regions of the
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za njih, sve u okviru velikih bankar-
skih holding kompanija. Globalno
finansijsko trziste integrisalo se preko
berzi i drugih sistema automatizovane
trgovine hartijama od vrijednosti.
Ovo je rezultiralo snizenjem troskova,
nize troskove trgovine i duze vrijeme
za trgovinu (Cesto 24/7/365), te ubr-
zalo proces ukrupnjavanja banaka na
medunarodnim finansijskim trzistima.
Prelazak trgovine sa parketa na trgovinu
preko ekrana uvecalo je broj uc¢esnika
koji participiraju u trgovini sa distance.
Danas biznis finansijskog informisanja
opsluzuje cijeli svijet.

UTICAJ TEHNOLOSKIH PROMJENA
Brojne tehnoloske promjene ubrzale
su i povecale efikasnost poslovanja
banaka, stvorile velike ustede u novcu
i vremenu, ali i donijele nove izazove
kao na primjer sigurnost transakcija
na daljini preko interneta. Nove teh-
nologije sve vi$e uticu na trend brzeg
razvoja trzi$nog u odnosu na bankarsko
orijentisani sistem. Odgovor na ove
izazove su inovacije koje su dosta uti-
cale da se nacin i sadrzina poslovanja
banaka bitno promijene u odnosu na
klasi¢no bankarstvo.

Elektronsko bankarstvo, virtu-
elne banke i mobilno bankarstvo -
Elektronsko bankarstvo nastalo je
pojavom ra¢unarskih tehnologija koje
su znacajno smanjile transakcione
troskove. Javili su se automatski ure-
daji blagajne, tzv. ATM (automated
teller machines), zatim automatski
bankarski uredaji, ABM (automated
banking machine), kao ATM uredaj,
ali sa internetom radi pristupa web
stranicama banke, te telefonskim pri-
stupom banci. Danas gotovo da nema
prodajnog mjesta bez moguénosti
bezgotovinskog placanja putem ETF
POS uredaja (Electronic Fund Transfer
Point of Sale). Mobilno bankarstvo
omogucava klijentima da pristupe svom

bankovnom ra¢unu putem mobilnog
telefona. Na taj nacin moze se imati uvid
uistorijat personalnog ili kompanijskog
bankovnog rac¢una, saldo stanja, tran-
sfer sredstava izmedu racuna, placanje
racuna u zemlji, lociranje ATM i filijala
banke $irom zemlje, primanje i slanje
sigurnosno bezbjednih bankovnih
mailova, polog ¢ekova na racune itd.

Virtuelne banke su novi tip bankarske
institucije koje nemaju fizicku lokaciju
(osim servera) i koje preko internet
konekcije pruzaju klijentima sljedece
usluge: poslove sa teku¢im i $tednim
ra¢unima, prodaje depozitnih sertifi-
kata, izdavanje ATM kartica, placanje
brojnih obaveza klijenata itd. Prva
virtuelana banka bila je Security First
Network Bank u Atlanti (osniva¢ Royal
Bank of Canada), a danas najpoznatije
virtuelne banke su Bank of America i
Wells Fargo. Osim brojnih prednosti
u pogledu nizih troskova poslovanja,
ove banke imaju i nedostatke poput
nepovjerenja klijenata u rad sa njima,
jer nemaju percepciju povjerenja kao
kod fizickog postojanja ovih banaka,
te teskoca u regulisanju i kontroli ove
vrste bankarstva.

FINANSIJSKE INOVACLJE

Krediti sa promjenljivom kamatnom
stopom - Finansijske inovacije dovele
su do puno novina kod bankarskih
proizvoda, ali i kod nebankarskih finan-
sijskih institucija. Kako bi smanjile
kamatne rizike, banke su ponudile kli-
jentima hipotekarne kredite sa varijabil-
nim kamatnim stopama. Interes banke
je da u uslovima inflacije adekvatno
poveca kamatu na hipotekarne kredite
i tako zadrze supstancu pri kreditnoj
naplati. Takode, kada trzi$ne kamatne
stope rastu, prilagodljive kamatne stope
omogucavaju bankama da zaraduju
shodno trzisnim uslovima. S druge
strane, klijenti Cesto preferiraju fiksnu
kamatnu stopu koja ih stiti od povecanja

rate, jer najce$ce porast njihovih pri-
hoda zaostaje za povecanjem rata u
uslovima vece inflacije. Danas u praksi
ima hipotekarnih kredita i sa fiksnim i
varijabilnim kamatnim stopama.

Visokorizicne obveznice - Dugo vre-
mena obveznice su izdavale poznate
brend kompanije koje su time davale
sigurnost ovim hartijama od vrijed-
nosti. Ali, vremenom su se pojavile
obveznice nepoznatih kompanija,
koje su na ovaj nacin pokusavale da
dodu do potrebnog kapitala za probi-
janje na trzistu. Ove obveznice nude
visoke ocekivane prinose, ali ih prati
i visoki rizik. Informacione tehnolo-
gije su omogucile da investitori lakse
razdvoje male od velikih rizika, sto
je dovelo do enormnog uspona ovog
trzista. Priroda bankarstva je pruzanje
sigurnosti deponovanih sredstava i
likvidnost svojih obaveza, tako da u
svom poslovanju izbjegava rizi¢ne
plasmane kako bi izbjegla lose kredite
i rizi¢ne hartije od vrijednosti. Iz tog
razloga bankarstvo nije moglo da na
efikasan nacin obezbijedi kredite za
ovu kategoriju, po definiciji rizi¢nih
zajmoprimaca.

Trziste komercijalnih zapisa (Com-
mercial Papers - CP) - Ovo trziste
uticalo je na razvoj trzita novca, a
ove hartije od vrijednosti pokazale
su veliku efikasnost u kratkoro¢nom
zaduzivanju mnogih kompanija kroz
povoljne kamatne stope i niske rizike.
Zbog toga, veliki broj klijenata, koji
se ranije kratkoro¢no zaduzivao kod
banaka, okrenuo se ovom trzistu.
Razvoju ovog trzista doprinjela je
ekspanzija investicionih fondova trzista
novca, tako da je trziste novca dostiglo
pravi procvat, iako se prije smatralo
da ono zbog niskih kamatnih stopa i
niskog rizika nema veliki potencijal
ekspanzije.

Finansijski inzinjering - Finansijske
inovacije uticale su znacajno na
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world. International competition has
long been a reality that has eliminated
many barriers of the entry of foreign
financial institutions in the domestic
market. Global banks have established
numerous business channels, delivered
new financial products and efliciently
transferred risks around the world. A
trend of specialization has been imposed
as arule in several areas, as well as find-
ing market niches for them, all within
large banking holding companies. Global
financial market integrated through
the stock exchanges and other systems
of automated securities trading. This
resulted in a decrease in costs, lower cost
of trade and longer trading time (often
24/7/365), and accelerated the process
of aggregation of banks in international
financial markets. The transition of trade
from floor to the trade across the screen
increased the number of participants
who participate in trade from the dis-
tance. Nowadays, business of financial
information serves the whole world.

IMPACT OF TECHNOLOGICAL
CHANGES
Numerous technological changes have
accelerated and increased efficiency of
bank operations, created big savings
in time and money, but also brought
new challenges such as security of long
distance transactions over the Internet.
New technologies are increasingly
influencing the trend of faster develop-
ment of the market in relation to the
bank-dominated system. The answer
to these challenges is innovations that
have greatly influenced that the way
and the contents of bank operations
significantly changed in comparison
with the traditional banking.
Electronic banking, virtual banks and
mobile banking - E-banking emerged
with the emergence of computer tech-
nologies that significantly reduced the
transaction costs. Thus, the following

appeared in the market: ATMs (auto-
mated teller machines), ABMs (auto-
mated banking machine), as well as
ATM device to access bank's website
through Internet, and to access the bank
using telephone. Nowadays, there is
almost no point of sale without the pos-
sibility of non-cash payments through
ETF POS terminals (Electronic Fund
Transfer Point of Sale). Mobile bank-
ing allows customers to access their
bank account via a mobile phone. In
this way one can have an insight into
the history of personal or company's
bank account, balance at the account,
transfer of funds between the accounts,
payment of bills in the country, locat-
ing ATMs and bank branches across
the country, receiving and sending
secured bank mails, deposit checks
into the accounts, etc.

Virtual banks are new type of banking
institutions that do not have a physical
location (except the server) and that
provide their clients with the follow-
ing services via Internet connection:
transactions with current and savings
accounts, sale of certificate of depos-
its, issue of ATM cards, payment of
numerous obligations of clients. The
first virtual bank was the Security First
Network Bank in Atlanta (its founder
is Royal Bank of Canada), and nowa-
days, the most famous virtual banks
are Bank of America and Wells Fargo.
In addition to numerous advantages in
terms of lower operating costs, these
banks have some deficiencies, such
as lack of confidence of customers in
their operations, because they have no
perception of confidence both in the
physical existence of these banks and
difficulties in regulating and control-
ling these types of banking.

FINANCIAL INNOVATIONS
Variable interest rate loans - Financial
innovations have led to numerous

novelties in banking products, but
also in non-banking financial insti-
tutions. In order to reduce interest
rate risks, the bank offered their cus-
tomers mortgage loans with vari-
able interest rates. Bank interest is
to increase adequately the interest
rate on mortgage loans in terms of
inflation and thus keep the substance
when collecting loan repayments.
Also, when market interest rates rise,
variable interest rates allow banks to
earn according to market conditions.
On the other hand, customers often
prefer a fixed interest rate to protect
them from the increase in interest rate,
mostly because the increase in their
income falls short of the increase of
rates in terms of higher inflation. The
practice nowadays shows mortgage
loans with both fixed and variable
interest rates.

High-risk bonds - Bonds have
been issued by well-known brand
companies for long time, thus giving
the safety with these securities. But
eventually bonds of unknown com-
panies appeared which were trying to
obtain necessary capital to penetrate
the market. These bonds offer high
expected returns, but they are accom-
panied also by high risk. Information
technologies allowed investors to
separate more easily small from big
risks, which led to an enormous rise
of this market. The nature of bank-
ing is to provide safety of deposited
funds and liquidity of its obligations,
so that in their operations avoid risky
investments in order to avoid bad
loans and risky securities. Therefore,
banking could not effectively provide
loans for this category, by the defini-
tion of risky borrowers.

Commercial papers (CP) market - This
market has influenced the develop-
ment of money market, and these
securities have shown great efficiency
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diversifikaciju bankarskih poslova u
uslugama kojima se bave nebankarske
finansijske institucije (poput zajednic-
kih fondova, investicioni zajednicki
fondovi sa udjelima, brokerstvo akci-
jama, osiguranje, penzioni fondovi).
Banke danas nude korpu finansijskih
usluga, pomazudi klijentima da pre-
vazidu inoformacionu asimetri¢nost
koja otezava ocjenu kvaliteta. Banke
sa dobrom reputacijom kao posrednik
nude i druge finansijske usluge $to
im donosi dodatnu konkurentsku
prednost i profit.

Kreditne kartice javljaju se u opstoj
upotrebi poslije IT Svjetskog rata (Diners
Club, American Express, Carte Blanche)
ibanka ostvaruje prihod po dva osnova:
jedan je kredit koji odobrava preko ovih
kartica i drugi naplatu od prodavca za
svaku kupovinu kreditnom karticom.
Uspjeh kreditnih kartica doveo je do
jo$ jedne finansijske inovacije - debitne
kartice, koja omogucava bezgotovinsko
placanje samo u obimu raspolozivih
sredstava na racunu vlasnika kartice.
Dakle, bez mogu¢nosti kreditiranja, $to
banci opet smanjuje rizik i ima korist,
jer klijenti drze novac na ra¢unima
za pokrice plac¢anja ovim karticama.

Finansijski derivati - sekjuritiza-
cija - Posljednjih 20 godina banke
pocele da se bavie derivatima i sek-
juritizacijom. Derivati su dobili veliki
znacaj sa globalizacijom finansijskih
trziSta i bankarskih aktivnosti $to je
uticalo na povecanje valutnih, trzi$nih
i kamatnih rizika. Upravo derivati,
¢ija vrijednost zavisi od vrijednosti
drugih hartija od vrijednosti, sluze
kao hedzing bankarima, investito-
rima i zajmoprimcima prema ovim
rizicima. Derivati su postali sastavni
dio tehnike bankarskog upravljanja
rizicima, povecavajudi profitabilnost
banaka i donoseci nove vrijednosti za
akcionare banaka. Osim toga, derivati
pomazu bankama da ispune standarde

vezane za kapital banke i izbjegnu
regulatorne poreze koji proizlaze iz
zahtjeva za obaveznim rezervama i
nameta iz osiguranja depozita. Banke,
takode, savjetuju klijente po pitanjima
kori$c¢enja derivata kako bi se zastitile
od rizika u njihovim portfolijima.
Derivati su pospjesili obim sekju-
ritizacije na finansijkim trzistima.
Sekjuritizacija je donijela emisije
novih trzi$nih materijala na osnovu
drugih hartija od vrijednosti, deri-
vata ili buducih gotovinskih tokova.
Sekjuritizacija se rapidno razvila na
bazi prodaje hartija od vrijednosti
osiguranih aktivom tzv. ABS (Asset
Backed Securities). Banke se ukljucuju
u ove aktivnosti indirektno, iako su
po prirodi posla direktni posrednici.
Kroz ove aktivnosti banke su znacajno
povecale prisustvo na vanberzanskim
trzi$tima na kojima je npr. obim trgo-
vine derivata za 8,6 puta nadmasio
najrazvijenije njujorsko berzansko
trziste akcija. Kada se radi o ABS-u,
banka prodaje pul aktive posebnom
entitetu SPE (Special Purpose Entity
- sredstvo posebne namjene) koje iz
prinosa od prodaje hartija od vrijed-
nosti isplacuje sredstva vlasnicima
ABS. Efektivno, proces pocinje na
neformalnom trzistu na kojem banka
locira zajmoprimce i daje kredite. ABS
znaci veliki broj homogenih zajmova
(u smislu gotovinskih tokova buducih
otplata kredita, dospjelosti kredita,
kreditnih i kamatnih rizika) koji su
zajedno grupisani u paketima i tako
se prodaju kao hartije od vrijednosti
na formalnom trzistu.
Kolateralizovane hipotekarne oba-
veze CMO (Collateralized Mortgage
Obligations) nastaju od ABS i hartije
osigurane hipotekama MBS (Mortgage
Backed Securities), koje investicione
banke ne prodaju investitorima, nego
im sluze kao kolateral uzajamnim fon-
dovima - trastovima (Mutual Trusts).

Ovi fondovi ih razdvajaju i nude gru-
pama investitora kroz serije transi, tj.
placanja u djelovima vezanih za CMO.
Investiciona banka pla¢a prvu transu
investitorima iz prve klase koji posje-
duju obveznice sa fiksnim kuponom i
glavnicu, tako $to isplacuje kamate i
pripadajuci dio otplate glavnice, kao i
preostale glavnice kod onih kredita koji
su ranije otplaceni. Zatim investiciona
banka plac¢a drugu transu sljedecoj
grupi investitora, i to prvo kamate, a
pripadajuci dio glavnice kada zavrsi
sa isplatama prve transe, prvoj klasi
investitora. I tako redom po transama,
odnosno klasama investitora. Broj
transi moze biti i do 30, a posljednja
se naziva Z-transa, u okviru koje se ni
kamata niti glavnica ne isplacuju prije
isplate svih prethodnih transi. Zato ova
posljednja transa nosi najve(i rizik.
Osim CMO, postoje i kolateralizovane
dugovne obaveze CDO (Collateralized
Debt Obligation), takode vrsta hartija
od vrijednosti ¢ije se kamate i glavnice
prosljeduju prema investitorima. Za
banke CDO je veoma vazan, jer oslo-
bada imobilisana kreditna sredstva i
povecava efikasnost alokacije kapitala
i profitabilnost. Banka prije vremena
otplate kredita dolazi do sredstava
kojima uvecava kreditni potencijal i
spremna je za novi ,krug” kreditiranja
klijenata. Nelikvidni zajmovi postaju
likvidni, dok se istovremeno CDO-ima
moze trgovati na finansijskom trzistu.
Investitori privlace banke, jer mogu da
biraju izmedu razlicitih transi, shodno
tome koliko su spremni da rizikuju i
koliki su im ocekivani prinosi. CDO
su osigurani pulom kreditnih obaveza
kao $to su korporativni zajmovi ili
strukturirane finansijske obaveze. Ovi
derivati su interesantni za investitora
jer nose visoke ocekivane prinose uz
vi$e rizike. Tu su jos i kolateralizovne
obaveze obveznica CBO (Collateralized
Bond Obligation) i kolateralizovane
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in short-term borrowing of many
companies through favourable interest
rates and low risks. Therefore, a large
number of clients, who earlier took
short-term borrowings from banks,
turned to this market. The expansion
of money market investment funds
has contributed to the development
of this market, so that money market
boomed, although it was considered
in the previous period that it has no
potential to expansion due to low
interest rates and low risk.

Financial engineering - Financial
innovations have influenced signifi-
cantly the diversification of banking
services rendered by non-banking
financial institutions (such as col-
lective funds, collective investment
undertakings, brokerage activities on
stock exchanges, insurance, pension
funds). Banks nowadays offer a basket
of financial services, helping clients
to overcome information asymmetry
that makes assessment of quality dif-
ficult. Banks with a good reputation,
as intermediaries, offer also other
financial services which bring them
a competitive advantage and profits.

Credit cards appeared in general use
after the World War II (Diners Club,
American Express, Carte Blanche)
and the bank generates revenue based
on two aspects: the first is the loan
granted through these cards, and the
second is collection from the seller
for each purchase by credit card.
The success of credit cards has led
to another financial innovation - a
debit card, which enables cashless
payments only to the extent of avail-
able funds at the account of the card
holder. So, there is no possibility of
lending, which again reduces risk to
and has benefit for the bank, because
customers keep their money in the
accounts to cover the payment with
these cards.

Financial derivatives - securitisation —
Banks have begun to deal with deriva-
tives and securitization for the last
twenty years. Derivatives gained great
importance with the globalization of
financial markets and banking activities
which contributed to the increase in
foreign exchange, market and interest
rate risks. Derivatives, whose value
depends on the value of other securities,
serve as a hedging of the aforesaid risks
for bankers, investors and borrowers.
Derivatives have become an integral
part of the banking risk management
techniques, increasing the profitability
of banks and bringing new value to
the shareholders of banks. In addition,
derivatives help banks to meet standards
related to the bank's capital and avoid
regulatory taxes resulting from reserve
requirements and deposit insurance.
Banks also advise their customers on
the issues of using derivatives to hedge
against risks in their portfolios.
Derivatives advanced the volume of
securitization in the financial market.
Securitization has brought issues of
new market instruments based on
other securities, derivatives or future
cash flows. Securitization has rapidly
developed on the basis of sale of asset
backed securities (ABS). Banks are
involved in these activities indirectly,
although by the nature of business they
are direct intermediaries. Banks have
significantly increased their presence
in the OTC markets through these
activities where, for example, deriva-
tives trading volume surpassed by
8.6 times most developed New York
Stock Exchange. In the case of ABS,
the bank sells a pool of assets to a
special purpose entity (SPE) that pays
the ABS owners from the return on
securities. The process starts in the
informal market where the bank locates
borrowers and provides loans. ABS
means a large number of homogeneous

loans (in terms of cash flows for future
loan repayment, maturity of the loan,
credit and interest rate risks), which are
grouped together in packages and are
sold as securities in the formal market.

Collateralized mortgage obligations
(CMO) originate from the ABS and
MBS (Mortgage Backed Securities),
which are not sold to investors by
investment banks, but they are used
as collateral for mutual trusts. These
funds separate the instruments and offer
them to groups of investors through
a series of tranches, i.e. payments in
parts related to the CMO. The invest-
ment bank pays the first tranche to the
first-class investors who own bonds
with a fixed coupon and principal, by
paying the interest and the respective
portion of principal repayment, and
the remaining principal on those loans
that are repaid earlier. The investment
bank pays after that the second tranche
to the next group of investors, first the
interest and the respective portion
of principal when it repays the first
tranche to the first class of investors.
The investment bank bays subsequently
by tranches and/or by investors. The
number of tranches can be up to 30,
and the last is called Z-tranche, under
which no interest or principal is not
paid before the payment of the previous
tranche. Therefore, this last tranche
carries the greatest risk.

In addition to CMOs, there are col-
lateralized debt obligations (CDOs), a
type of securities whose interest and
principal are forwarded to investors.
CDOs are very important for banks,
because it frees immobilized loans
and increases the efficiency of capital
allocation and profitability. Bank comes
to resources which increase the credit
potential before loan repayment and it
is ready for a new "circle" lending to its
customers. Illiquid loans become more
liquid, while at the same time CDOs
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kreditne obaveze CIO (Collateralized
Loan Obligation). Prve imaju za osnovu
pulove emitovane obveznice, a druge
pulove velikih i srednjih biznis kredita
i drugih kreditnih proizvoda. U novije
vrijeme javile su se i kolateralizovane
fondovske obaveze CFO (Collateralized
Fund Obligation) koje u osnovi imaju
akcijski kapital privatnih fondova ili
imovinu hedz fondova.

Hibridni instrumenti - Hibridne
hartije od vrijednosti predstavljaju
$iroku grupu hartija od vrijednosti
koje kombinuju elemente dugovnih
i vlasni¢kih hartija od vrijednosti.
Hibridne hartije ispla¢uju predvidenu
stopu prinosa (fiksnu ili varijabilnu)
do odredenog dana kada vlasnik ima
veci broj opcija ukljuc¢ujuéi i konverziju
hartije u vlasnicku hartiju od vrijed-
nosti - akciju.

Na finansijskim trzistima hibridni
instrumenti, u sustini dugovni instru-
menti, izloZeni su trzi$tu akcija i u
njih spadaju: konvertibilne obveznice
(Convertible Bonds), prioritetne akcije
(Priority Share), svop kreditnog neizvr-
$enja CDS (Credit Default Swap), svop
kapitalnog neizvrsenja EDS (Equity
Default Swap), te razni drugi kreditni
hibridni instrumenti. Svop kreditnog
neizvrienja (ili ugovor o kreditnom
derivatu) je najces¢i oblik kreditnog
derivata koji transferise kreditnu izlo-
zenost proizvoda sa fiksnim prihodom
izmedu dvije ili vi$e strana. Kupac
svopa izvrsava placanja prodavcu svopa
do roka dospijec¢a ugovora. Zauzvrat,
prodavac ¢e platiti kupcu svopov pre-
mijum, kao i kamatnu isplatu koja bi
bila placena izmedu datuma dospijeca
ugovora o svopu i datuma dospijeca
hartije od vrijednosti. Osim ovih svo-
pova, predmet vanberzanske trgovine
su Cesto valutni i kamatni svopovi.

Posljednjih godina povecano je kori-
$¢enje novog hibridnog instrumenta
nazvanog KoKos (CoCos - contingent

convertibilities) kao skraéenica za
moguce konvertibilne obveznice. Ove
vrste obveznica imaju opciju konver-
tovanja u akcije kada se banka-duznik
bori sa tes$ko¢ama ¢ime se smanjuju
dugovno opterecenje i trosak placanja
kamate. Ovaj hibridni instrument
ima dobru stranu u periodu uspona
i omogucava ublazavanje problema
u periodu recesije. U praksi regu-
latori nemaju nista protiv da banka
poveca svoju sposobnost da izdrzi
gubitke kori§¢enjem ovog hibrida.
U sluc¢aju da regulator upozori da je
kapital banke pao ispod donje gra-
nice, aktiviraju se ove konvertibilne
obveznice. Konverzijom, akcionari
se Stite od gubitka vrijednosti, ali to
pogada vlasnike obveznica koji gube jer
dobijaju manje vrijedne akcije nastale
iz konverzije njihovih obveznica. Ovo
u sustini predstavlja konvertovanje
dugova u akcijski kapital, jer imaoc
obveznice postaje akcionar.

NOVE FORME FINANSIRANJA

Finansijske usluge u 21. vijeku - Globalne
finansijske usluge u 21. vijeku jos su
se vise razvodnile kao rezultat dese-
gmentacije, konsolidacije i konvergen-
cije: banaka, bankarskih i razvojnih
finansijskih institucija, banaka i firmi
za upravljanje sredstvima i osigurava-
ju¢ih firmi. Dolazi do transformacija
tradicionalnih bankarskih institucija
u nove finansijske firme kako bi odgo-
vorile zahtjevima novih poslovnih
linija kao $to su: trgovina hartijama
od vrijednosti, osiguranje i upravlja-
nje imovinom (asset management) i
pracenje rizika. Banke su morale da
diversifikuju svoje aktivnosti poslujuci
na razli¢itim trzistima dok je njihova
kreditna aktivnost trpjela od konku-
rencije koja je dolazila sa finansijskog
trzista i institucionalnog upravlja-
nja imovinom. Ovaj proces nije se
uvijek na isti na¢in manifestovao medu

bankama, niti u razli¢itim zemljama.
Banke su se suocile sa konkurencijom
od nebankarskih finansijskih insti-
tucija, kao $to su zajednicki fondovi,
investicione banke i penzioni fondovi.
Odgovor banaka bio je smanjenje
kreditnih aktivnosti na racun vanbi-
lansnih aktivnosti i prosirenje drugih
prihoda u odnosu na kamatne prihode.
Restrukturiranje bankarskog sektora
dovelo je do ekspanzije bankarstva u
druge segmente finansijskog sektora,
kao $to je na primjer distribucija pro-
izvoda osiguranja poput anuiteta i
varijabilnih Zivotnih osiguranja. Ovim
se otvorio prozor u druge dugorocne
investicione proizvode prema manjim,
ali brojnim korisnicima.
Konkurencija nebankarskog sektora
bankarskom sektoru - Danas smo
svjedoci novih trendova kao $to je
peer-to-peer (P2P) ili trzi$ni kreditori
(marketplace lenders). To su online
platforme koje spajaju zajmodavce sa
zajmoprimcima. Ove platforme su samo
jedne od novajlija koji stalno narusa-
vaju mnoge bankarske dugogodisnje
funkcije. Postavlja se pitanje da li su
banke pod napadom sa vise frontova:
krediti su sve viSe trzino orijenti-
sani, u placanjima sve vi$e dominiraju
PayPal i slicne platforme, u upravljanju
imovinom sve viSe imamo robote -
savjetnike (robo advisers). Danas je
prisutna masovna konkurencija od
strane tehnoloskih kompanija, koje
kroz nova tehnoloska rje$enja sve vise
ugrozavaju klasi¢ne bankarske usluge.
Stari sistemi su postali skupi, a nova
regulativa prekomjerna. Investicione
banke su pritisnute regulativama
koje suzbijaju kazino stil trgovanja
vlasni¢kim hartijama. Mnoge speci-
ficne vjestine u bankarstvu su postale
zastarjele. Trgovci egzoti¢nim deriva-
tima oznaceni su kao glavni krivci za
izbijanje krize i stvorena je averzija
prema njima u svijetu bankarstva,
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can be traded in the financial markets.

Investors attract the banks, because they
can choose between different tranches,
according to the extent they want to
take risks and the extent they expect
returns. CDOs are secured by pool of
credit commitments such as corporate
loans or structured financial obliga-
tions. These derivatives are interesting
for investors because they carry high
expected returns with more risks. There
are also collateralized bond obligations
(CBOs) and collateralized loan obliga-
tions (CLOs). The first have underlying
pools of issued bonds, and the latter
have pools of large and medium-sized
business loans and other credit prod-
ucts. In recent times collateralized fund
obligations (CFOs) appeared which
basically have private equity funds or
hedge fund assets underlying them.

Hybrid instruments - Hybrid securi-
ties represent a wide group of securities
that combine elements of debt and
equity securities. Hybrid securities
pay anticipated rate of return (fixed
or variable) by a certain day when
the owner has a number of options
including the conversion of securities
into equity securities.

Hybrid instruments are essentially debt
instruments in the financial markets
which are exposed to the stock exchange
market and they include: convertible
bonds, priority shares, credit default
swaps (CDS), equity default swap
(EDS), and various other credit hybrid
instruments. Credit default swap (or
credit derivative contract) is the most
common form of credit derivatives
that transfers credit exposure of fixed
income products between two or more
parties. The buyer of the swap makes
payments to the seller of the swap until
the maturity date of the agreement. In
return, the seller will pay the buyer
swap premium, as well as interest
which would be paid between the date
of maturity of the swap contract and
the maturity date of the securities. In
addition to these swaps, currency and
interest rate swaps are usually subject
to OTC trades.

The use of new hybrid instrument
called CoCos (contingent convertibili-
ties), as an abbreviation for potential
convertible bonds has been increased in
recent years. These types of bonds have
the option of converting into shares
when the bank-borrower is struggling

with difficulties which can reduce
indebtedness and the cost of interest
rate payments. This hybrid instrument
has a good side for a period of boom
and enables mitigation of problems
in the recession period. In practice,
regulators do not have anything against
the bank to increase their ability to
withstand losses by using this hybrid.
In the event that the regulator warns
the bank that its capital fell below the
lower limit, these convertible bonds
are activated. The shareholders are
hedged against the loss in value by
the conversion, but this affects bond
holders who lose because they gain
less valuable shares resulting from the
conversion of their bonds. This basi-
cally represents debt to equity swap,
because of the bondholder becomes
a shareholder.

NEW TYPES OF FINANCING

Financial services in 21st century - Global
financial services in 21st century have
diluted even more as a result segmenta-
tion, consolidation and convergence
of banks, banking and development
financial institutions, banks and com-
panies for managing funds and insur-
ance companies. The transformation
of traditional banking institutions
into new financial firms occurred as
a response to the needs of new busi-
ness lines such as securities trading,
insurance and asset management and
risk monitoring. Banks have had to
diversify their activities operating in
different markets while their lending
activity suffered from the competition
coming from the financial markets
and institutional asset management.
This process has not appeared in the
same way among the banks, or in
different countries. Banks are faced
with competition from non-banking
financial institutions, such as collective
funds, investment banks and pension

37



38

TRENDOVI U BANKARSTVU

decembar 2015 |

tako da su postali rijetki u
top menadZmentu investi- oF

Baii s melamm i _..I

FinTech

------ Ly = P el i - - oo -
OnDiwck + s || ool tes | & e 010 B
ir Fagpriar | | e ) o | e

[ g el - s e B |G irem WO PLY

il Ol e ) —
lforn i Eaeed 9w B = Brain: -

op s - i "
cionih banaka u danasnje sle o —Rd ek D v i
vrijeme. Talentovani ljudi | . 00 o - . i K_pumrria .
sve vi$e izbjegavaju ovaj T e | = * ———— _ _ =
sektor. MeteZ u bankarstvu = wm e T e I_ = _,.:. l: 3 |
je najekstremniji u Evropi, gt | VT "
dok se u ostalim djelovima -.'L ¥ : :_ : o] | v || =
svijeta bankarstvo pokazuje | g i | 5T - - . -
kontinuirani rast imovine . I e ||~ " : — wibl = O
(10% godisnje u posljednje - g | - 1] - - Mowns | | 0 ._

Cetiri godine do 2014. na
osnovu podataka iz 164
zemlje). U Kini i SAD bankarski sektor
raste apsolutno i relativno prema BDP,
dok se gotovo u svakoj evropskoj zemlji
smanjuje i to znacajno.

Finansiranje startupova - Dinamika
promjena poslovnog ambijenta vre-
menom se uvecavala, posebno kod
volatilnosti kamatnih stopa. Savremeni
biznis sve vise zahtijeva brzo nala-
zenje investicija u njihove projekte
koji su, uz to, vrlo rizi¢ni jer uspjeh
na trzi$tu zbog velike konkurencije
u svim oblastima i segmentima nije
lako posti¢i. U najnovijim trendovima
¢ak i specijalizovane nebankarske
finansijske institucije, poput rizicnih
fondova (Joint Venture), ne nalaze pravi
odgovor na ove potrebe, a poznato je
da je njihov fokus upravo na razvoju
novih biznisa zasnovanih na inovaci-
jama. Tako na primjer, Zhuda Group
iz sjeverne kineske provincije Hebei,
ima namjeru da prikupi novac ¢ak od
400.000 investitora prodajuci finansijski
proizvod, obecavajuci investitorima
prinos od 20-30% godi$nje u narednih
Cetiri godine. Radi se o projektu 3D
printing za izgradnju kuca koristeci

e P

sinteticko drvo i bambus; projekat
koji zeli da proda Rusima.

Peer-to-peer on line platforme su
potpuno nova vrsta trzisnog kreditora
zahvaljujuci novim interenet tehno-
logijama. Banke se sve vi§e suoca-
vaju sa ,uberizacijom” kako digitalni
izazivaci grabe velike komade trzista
kredita, slicno kako je to kompanija
Uber uradila remete¢i klasi¢nu orga-
nizaciju taksi sluzbe nude¢i jeftiniji
prevoz. P2P platforme rastu rapidno
posljednjih godina, obezbjedujuci jef-
tinije i brze kredite od tradicionalnih
banaka. Ipak, ovi kreditori koji dolaze
direktno sa trzista ¢ine za sada samo
L,1% svih neosiguranih potrosackih
kredita u SAD-u.

Ali, osim malih i neosiguranih
zajmova, pojedine platforme se okrecu
hipotekarnom trzistu u SAD i Velikoj
Britaniji. Da bi smanyjili svoje troskove
finansiranja i kako bi ponudili jeftinije
kreditne proizvode, trzi$ni kreditori
nastavljaju sa sekjuritizacijom svojih
kredita da bi dosli do jeftinijeg izvora
novca, kao $to su osiguravajuce kom-
panije i penzioni fondovi.

SAVREMENI MODELI
FINANSIRANJA BIZNISA
Jedan od najvecih izazova danasnjice
predstavlja finansiranje startupova.
Iako mnoge vlade podrzavaju razvoj
ovih savremenih biznis modela cesto
su ta finansiranja spora i nedovoljna.
Komercijalne banke, poznato je, nijesu
zainteresovane za kreditiranje ovih
rizi¢nih biznisa. Zato postoje posebni
fondovi koji se bave finansiranjem
tih novih rizi¢nih biznisa, to su tzv.
rizi¢ni fondovi (Venture Capital Funds)
specijalizovani za tehnoloske indu-
strije (pr. Union Square Ventures, Y
Combinator, te mnoge internet plat-
forme koje drze prezentaciju nove
ideje i podrske finansiranju). Najvece
svjetske investicione kompanije traze
disruptivne inovacije i ideje koje se
protive zdravom razumu - cesto tu
leze zaceci buducih poslovnih uspjeha.
Apple Watch je dobar primjer kako
rucni sat koji se koristi decenijama
postaje svjetski hit kada se u sat ugrade
funkcije pametnog telefona.
Popularni seed fond Y Combinator,
poznati akcelerator kompanija, izdvaja
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funds. Banks responded by reducing
their lending activities at the expense
of oft-balance sheet activities and the
expansion of other income in respect
of interest income. The restructuring
of the banking sector has led to the
expansion of banking services in other
segments of the financial sector, such
as distribution of insurance products
such as annuities and variable life
insurance. This opened a window into
other long-term investment products
to small, but numerous users.
Competition of non-banking sector
to the banking sector — We are wit-
nesses of the new trends such as
peer-to-peer (P2P) or marketplace
lenders. These are online platforms
that connect lenders with borrowers.
These platforms are only one of the
novelties which constantly disturb
many banking long-year functions.
The question is whether the banks
are under attack from several fronts:
loans are increasingly market-oriented,
PayPal and similar platforms are
more dominant in payments, robo
advisers are increasingly present in
asset management. Mass competi-
tion by technology companies is also
present, and those companies seri-
ously threaten traditional banking
services through new technological
solutions. Old systems have become
expensive and new regulation has
become excessive. Investment banks
are pressed by regulations that combat
the casino style of trading in securi-
ties. Many special skills in banking
have become outdated. Dealers in
exotic derivatives are designated as the
main culprit for the outbreak of the
crisis and the aversion against them
in the world of banking is created,
so that they have become rare in the
top management of the investment
banks at the present time. Talented
people increasingly avoid this sector.

Turmoil in the banking sector is the
most extreme in Europe, while bank-
ing shows continuous growth in assets
(10% per year in the last four years to
2014 based on data from 164 coun-
tries) in other parts of the world. In
China and the USA, banking sector
is growing in absolute and relative
terms to GDP, while it significantly
reducing in almost every European
country.

Start-ups financing — The dynamics
of changes in the business environment
has increased over time, especially
when it comes to interest rate volatility.
Modern business requires fast alloca-
tion of investments in projects which
are, in addition, very risky because it
is not easy to achieve the success in
the market due to high competition
in all areas and segments. The latest
trends and even specialized non-
banking financial institutions, such
as risk funds (joint ventures), are not
the right response to these needs and
it is known that their focus is on the
development of new businesses based
on innovations. For example, Zhuda
Group from northern China province
Hebei intends to raise money even from
400,000 investors by selling financial
product, promising investors a yield
0f 20-30% per year over the next four
years. The project is 3D Printing for
building houses using synthetic wood
and bamboo; a project that wants to
be sold to Russians.

Peer-to-peer online platforms are
completely new type of market lenders
thanks to new internet technologies.
Banks are increasingly facing with
"uberisation”, as digital challengers
take huge parts of credit market, in
the similar way as Uber did disrupt-
ing the traditional organization of taxi
services offering cheaper transport. P2P
platforms have been growing rapidly
in recent years, providing cheaper and

faster loans than traditional bank loans.
However, these loans, coming directly
from the market, currently make up
only 1.1% of all unsecured consumer
loans in the United States.

However, in addition to small and
unsecured loans, some platforms turn
to mortgage market in the USA and
the UK. In order to reduce its financing
costs and offer cheaper credit products,
market lenders continue to securitize
their loans to get cheaper sources of
money, such as insurance companies
and pension funds.

MODERN MODELS FOR

FINANCING BUSINESS

One of the biggest challenges is start-
ups financing. Although many gov-
ernments support the development
of this modern business models, the
funding is often slow and insufficient.
It is known that commercial banks
are not interested in lending to these
high-risk businesses. Therefore, there
are special funds that are involved in
funding these new risky businesses,
which are called Venture Capital Funds
and which are specialized in the tech-
nology industries (e.g. Union Square
Ventures, Y Combinator, and many
Internet platforms which present new
ideas and support funding). The world's
largest investment companies seek
disruptive innovations and ideas that
are against common sense — it is often
in such environment the inception of
future business success. Apple Watch
is a good example of how a wristwatch
that is used for decades has become a
worldwide hit when a smart phone is
incorporated in the clock.

Popular seed fund Y Combinator,
famous company-accelerator, allocates
smaller amounts and diversifies them in
many start-ups that have the following
characteristics: a good idea, a three-four
employees who make a good team and
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manje iznose i diversifikuje ih u mnostvo
startupova koji imaju sljedece karakte-
ristike: dobru ideju, tri-Cetiri zaposlena
koji ¢ine dobar tim i pocetne rezultate
koji obecavaju. Union Square Ventures
najcesce ponude - ubjedivanje (pitch)
prima preko svoje internet stranice ili
kroz drustvene mreze. Startup koji ima
svoju web stranu i moze svoju dobru
ideju predstaviti u nekoliko recenica,
potencijalni je predmet finansiranja
ovog investicionog fonda, jer 6% koji
apliciraju kod njih dobiju poziv (¢esto
i placenu kartu) za razgovor.

U posljednje vrijeme sve vise dobija
na znacaj crowdfunding. Crowdfunding
je novi fenomen u svijetu finansija koji
jos$ nije nasao adekvatnu rije¢ u naSem
jeziku. Radi se najcesce o velikom
broju ljudi koji sa malim sredstvima
finansiraju novi projekat, koji je po
pravilu rizi¢an. Inicijator nove ideje
trazi finansijere van klasi¢nog finan-
sijskog sektora, a jedan vodedi i veci
broj ljudi (crowdfunding - guzva u
finansiranju) ulazu pri ¢emu ih spaja
moderator - platforma. Intencija je
da se ovaj vid finansiranja ubuduce
pospjesi i omoguci preko mobilnih
aplikacija.

Finansijske tehnologije (FINTEK)
- Tehnoloske kompanije iz korijena
su promijenile potrebu finansiranja
biznisa. Amazon je redefinisao nacin
prodaje knjiga i uticao na poslovanje
knjizara, e-mail je promijenio nacin
komunikacije.

Sve vise prodornih startupova bavi
se finansijskim tehnologijama, tako da
je skovan novi naziv Fintek (fintech
- Financial Technology). Finansijska
tehnologija je vrsta biznisa koja se
bazira na kori$¢enje softvera da bi se
pruzale finansijske usluge, tako da se
ovaj novi termin defini$e kao inovacije u
finansijskom sektoru. Fintek industrija
se rapidno razvija posljednnih godina,
privlace¢i milijarde novih investicija.

Vruca pitanja u ovoj oblasti, smatra
se, su: analitika skupova podataka,
mobilnost, pla¢anja, menadzment
rizika, sigurnost, drustveni mediji i
saradnja, infrastruktura i operacione
tehnologije (hosting, baze podataka,
skladi$tenje, umrezavanje, IT menad-
zment), finansiranje malim iznosima od
velikog broja ljudi, P2P pozajmljivanje.

Fintek preko kompjutera vrsi razne
tehnoloske intervencije u personalnim
i komercijalnim finansijama. Nove
tehnologije, kao §to su masinsko
ucenje, predvidajuca analitika pona-
$anja, marketing voden podacimaidr,
preuzimaju dio posla u finansijskom
odlucivanju. Ucesce aplikacije nece
samo otkrivati navike korisnika, ve¢
¢e ukljuciti korisnike u saznajnoj igri
kako bi njihovu automatsku, nesvjesnu
potrosnju i $tednju ucinila boljom.
Korisnici Finteka su Cetiri kategorije:
B2B banke, njihovi poslovni klijenti,
B2C za mali biznis i potro$aci. Trend
mobilnog bankarstva, povecane infor-
misanosti i raspoloZivosti podataka,
uz preciznije analize i decentralizaciju
pristupa, pocinju da stvaraju mogu¢-
nosti za ove korisnike na medusobnu
interakciju na dosad nezamisliv nacin.

KAKVA NAS BUDUGNOST CEKA?

Hoc¢emo li se, umjesto banci, obratiti
nekom klubu za pozajmice, peer-to-
peer platformi koja povezuje ljude
kojima treba novac sa onima koji imaju
$tednju? Ili poslati novac u inostranstvo
preko startupa koji je specijalizovan
za medunarodni transfer novca po
vrlo niskom trosku umjesto koristiti
komercijalnu banku? Mozda ¢emo se u
skoroj budu¢nosti, umjesto menadzeru
savjetniku za $tednju za penziju, obra-
titi algoritmu koji ga moze uspjesno
zamijeniti uz vrlo mali tro$ak? Hoce li
ove novajlije u biznisu zamijeniti banke,
konsultantske kuce i druge finansijske
institucije? Dali ,,Silicon Valley” dolazi,

kako upozoravaju pojedini akcionari i
menadzeri iz velikih transnacionalnih
banaka? Dali ¢e banke poslije globalne
finansijske krize postati jos$ ranjivije
na novi talas inovacija u bankarstvu?

Pitanja je sve viSe, a odgovore je
tesko nadi za sve njih. Potrebno je
vrijeme da se pokaZe da li ¢e finansijske
inovacije mo¢i da rijeSe mnoge spe-
cifi¢nosti finansijskog sektora kao $to
su: kredibilnost finansijskih ucesnika
- zajmoprimaca, zamjena bankarskih
sluzbenika sa android softverima,
odrzivost placanja putem mobilnog
telefona (Apple Pay) i kreditiranje
od strane sistema plac¢anja kao §to je
poceo Pay Pal itd. Ali, sa sigurnos¢u
mozemo reci da ¢e banke postati ranji-
vije na Fintek, ali nece nestati, makar
za dogledno vrijeme.

Komercijalno bankarstvo je tokom
svog postojanja dozivjelo puno pro-
mjena, prilagodavalo se vremenu,
uvodilo novine, ali i gubilo neke
poslove. Bankarstvo je dijelom uslo
u druge sektore, ali je osjetilo i supro-
tan trend prodora drugih sektora
u njeno tradicionalno poslovanje.
Diversifikacija bankarskih usluga
donijela je ekspanziju banaka u neban-
karske finansijske usluge, ali i ulaz
nebankarskih kompanija u bankarski
sektor. I pore svega, bankarski sektor je
odolio mnogim promjenama i ostvari
jo§ vece profite, uprkos smanjenju
klasi¢nih bankarskih poslova. Ali, novi
izazovi dolaze, ostaje pitanje da li ¢e
bankarski sektor nac¢i novu formulu
uspjeha ili ¢e nestati pred sistemima
kakav je BitCoin koji ne treba ban-
karski sistem, niti centralnu banku, a
efikasno vrsi transakcije. Ocigledno
sve vec¢i dio finansiranja biznisa odvija
se van bankarskog sektora. Karakter
novih biznisa trazi nove forme finansi-
ranja za koje bankarstvo zasada nema
odgovor. Da li ¢e ga naci ili ¢e ostati
van njega, ostaje da se vidi.
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promising initial results. The Union
Square Ventures usually receive offers
- persuasion (pitch) through its website
or through social networks. A start-up,
which has its own web page, and can
present good idea in a few sentences, is
a potential subject of financing of this
investment fund, because 6% that apply
to them receive the call (and often paid
ticket) for an interview.

Crowdfunding has gained impor-
tance lately. Crowdfunding is a new
phenomenon in the world of finance,
which has not found yet an adequate
word in our language. It is usually a large
number of people with a small amount of
money that funds a new project, which
is usually risky. The initiator of new idea
requires financiers outside the traditional
financial sector, and one leading and
higher number of people (crowdfund-
ing - crowd in financing) invest where
amoderator - platform connects them.
The intention is to enhance this type
of financing in the future and enable it
through mobile applications.

Financial technologies (FINTECH)
- Technology companies radically
changed the need to finance a business.
Amazon has redefined the way of sell-
ing books, and influenced bookstores
business; e-mail has changed the way
of communication.

More penetrating start-ups are
engaged in financial technologies,
so they are called FinTech. Financial
technology is a type of business that is
based on the use of software to provide
financial services, so that this new term
is defined as the innovations in the
financial sector. FinTech industry has
been rapidly evolving in the last years,
attracting billions of new investments.
Hot issues in this area are: analytics of
sets of data, mobility, payments, risk
management, security, social media and
collaboration, infrastructure and opera-
tional technologies (hosting, databases,

storage, networking, I'T management),
financing through small amounts a
large number of people, P2P lending.

FinTech performs a variety of tech-
nological intervention in personal and
commercial finance using computers.
New technologies, such as machine
learning, predictive behavioural analyt-
ics, data-driven marketing, etc., take
over the portion of work in the financial
decision making. The use of applica-
tions will not only discover the habits
of the user, but they will involve users
in cognitive game to make better their
automated, unconscious consumption
and savings. FinTech users are divided
in four categories: B2B Bank, their
business customers, B2C for small
businesses and consumers. The trend
of mobile banking, increased awareness
and availability of data, with a more
detailed analysis and decentralization
approach, begin to create opportuni-
ties for the users to interact with one
another in previously unimaginable way.

WHAT KIND OF FUTURE AWAITS?

The question is whether we will, instead
of going to the bank, go to a club fora
loan, peer-to-peer platform that con-
nects people who need money with
those who have savings? Or are we
going to send money abroad through
start-up that specializes in international
money transfers at very low cost instead
of using a commercial bank? Or we
could, in the near future, instead of
asking manager for savings for pen-
sion, pay algorithm that can success-
fully replace it with a very low cost?
Will these newcomers to the business
replace the banks, consulting firms and
other financial institutions? Does the
"Silicon Valley" come as warned by
individual shareholders and managers
from large transnational banks? Will
the banks after the global financial
crisis become even more vulnerable

to a new wave of innovations in the
banking industry?

The questions increase and it is dif-
ficult to find answers for all of them. It
takes time to show whether financial
innovation can solve many of the spe-
cificities of the financial sector such as:
credibility of financial participants -
borrowers, replacement of bank officers
with android software, the sustainability
of payment via mobile phone (Apple
Pay) and lending by the payment system
PayPal has started, and the like. But we
can say with a certainty that banks will
become more vulnerable to FinTech,
but they will not disappear, at least in
the foreseeable future.

Commercial banking has undergone
a lot of changes during its existence;
it adjusted through time, introduced
novelties, but also lost some business.
Banking partly entered into other sec-
tors, but the opposite trend penetration
of other sectors has been felt in its tradi-
tional business. Diversification of bank-
ing services brought the expansion of
banks in non-banking financial services,
but also the entrance of non-banking
companies in the banking sector. In
addition, the banking sector has with-
stood many changes and achieved
even higher profit, despite a reduction
in conventional banking operations.
However, new challenges are coming,
and the question remains whether the
banking sector will find a new formula
for success, or it will disappear before
systems such as Bitcoin, which does
not need the banking system, or the
central bank, but it effectively performs
transactions. Apparently, a growing
part of the business financing takes
place outside the banking sector. The
character of new businesses requires
new forms of financing that the bank-
ing has no response to so far. Whether
it will be found or remain out of it, it
remains to be seen.
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REFERENTNE KAMATNE STOPE

Referentna kamatna stopa pred-
stavlja najvazniji transmisioni
mehanizam u razvijenim trziSnim
ekonomijama. U postupku spro-
vodenja monetarne politike ima
ulogu signalizirajuc¢e kamatne
stope, kao i ulogu polazne kamatne
stope, budu¢i da se prema njenoj
visini utvrduje visina osnovnih
kamatnih stopa na nov¢anom
trziStu. Signalizirajuca je iz razloga
$to ukazuje na razloge i djelatno-
sti, koji dovode do promjena u
visini te kamatne stope. Referentna
kamatna stopa je najvisa, odnosno
najniza kamatna stopa koja se pri-
mjenjuje u postupku sprovodenja
repo transakcija prodaje, odnosno
kupovine hartija od vrijednosti, s
ro¢no$cu od dvije sedmice. Ona
doprinosi odrzavanju bazne infla-
cije u projektovanom okviru.
Prosje¢na kamatna stopa moze
se smatrati reprezentativnom,
odnosno referentnom, ukoliko
ima tri glavne karakteristike.
Prvo, izra¢unava se na ,,dubo-
kom" likvidnom trzistu. Takvo
je trziste veoma konkurentno,
tako da nijedan ucesnik ne moze
uticati na kamatnu stopu veli-
kim iznosom kredita/depozita
ili namjernom manipulacijom.
Izra¢unavanje ravnoteznog pro-
sjeka na taj nacin na osnovu veli-
kog broja transakcija osigurava
reprezentativnost i stabilnost tako

izracunate kamatne stope. Drugo,
referentna kamatna stopa nalazi se
pod uticajem osnovnih kamatnih
stopa trzita novca. Trece, repre-
zentativnost kamatne stope ¢ini
je referentnom.

Rast referentne kamatne stope
moze uticati na: rast kamatnih
stopa na trzistu novca, bez uti-
caja na kurs, apresijaciju kursa,
bez uticaja na kamatne stope na
trzistu novca, razlicite kombinacije
rasta kamatnih stopa na trzistu
novca i apresijaciju. Nije nemo-
guce da rast referentne kamatne
stope dovede i do apresijacije, uz
istovremeni pad kamatnih stopa,
ili depresijacije, uz istovremeni
rast kamatnih stopa. Kombinacija
zavisi od oc¢ekivanja i reakcije
mnogo ekonomskih aktera, u
zemlji i inostranstvu.

Kao sto suljudi medusobno razli-
¢iti, pa razlicito reaguju na Sokove,
tako i razlicite privrede razlicito
reaguju na isti Sok. Nacin na koji
se promjena referentne kamatne
stope prenosi na privredu, odnosno

Slika 1: Transmisioni mehanizam

ECB-a, od odluke o kamatnoj stopi prema nivou cijena
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Signal za banke

Milica Sljivan¢anin,
Crnogorska komercijalna banka

reakcija ekonomskih aktera na ove
promjene, razlicita je od zemlje
do zemlje, u zavisnosti da li je
privreda velika ili mala, otvorena
ili zatvorena, sa visokom ili niskom
stopom evroizacije, razvijenim ili
nerazvijenim finansijskim trzistem.
Promjene referentne kamatne stope
zasnivaju se na ocjeni tekuce eko-
nomske situacije, kretanju inflacije
i njenoj srednjoro¢noj projekciji.

Projekcije inflacije u ¢ijoj
je osnovi kretanje referentne
kamatne stope sadrze reakciju
monetarne politike, tj. to su
projekcije u kojima je kretanje
referentne kamatne stope endo-
geno determinisano i ne objav-
ljuje se. Ukoliko se ocijeni da je
ugrozena stabilnost cijena, tj.
da ¢e ostvarena inflacija biti na
nivou ve¢em od projektovanog,
referentna kamatna stopa se pro-
jektuje navi$e i obrnuto. Obim i
vrijeme tih korekcija uzimaju u
obzir odlozeno djelovanje mone-
tarne transmisije i dominantnu
ulogu deviznog kursa.



Signal For Banks

Milica Sljivan¢anin,
Crnogorska komercijalna banka

eference interest rate is the
ost important transmission
mechanism in developed market
economies. In the conduct of
monetary policy, it has the role
of signalling interest rate, as well as
the role of underlying interest rate,
since the level of basic interest rates
is determined in money market. It
is a signalling interest rate because it
points to the reasons and activities
that lead to changes in the interest
rate level. Reference interest rate
is the highest and/or the lowest
rate applied in the procedure of
carrying out repo transactions of
sale and/or purchase of two-week
securities. It contributes to the
maintenance of base inflation in
the projected framework.

An average interest rate can be
considered representative and/or
reference interest rate if it has three
features. First, it is calculated in
deep liquid market. Such market is
very competitive and none of the
participants can influence the inter-
est rate by high amount of loans/
deposits or by intended manipula-
tion. The calculation of balanced
average based on large number of
transactions ensures representative-
ness and stability of such calculated
interest rate. Secondly, reference
interest rate is under the influence
of underlying interest rates of money
market. Thirdly, the representation
of interest rate is what makes it
reference interest rate.

The increase in reference interest
rate may influence on the follow-
ing: 1) increase in interest rates
on money market, regardless of
the exchange rate, or 2) exchange
rate appreciation regardless of the
interest rate impact on money
market, or 3) different combina-
tions of interest rate growth in
money market and appreciation.
It is not impossible that the growth
in reference interest rate would
result also in 4) the appreciation
with simultaneous fall in interest
rates, or 5) the depreciation with
simultaneous growth in interest
rates. The combination depends
on expectations and reactions of
many economic agents, both locally
and internationally.

Just as people differ among each
other reacting differently on shocks,
different economies react differently
on the same shock. The manner
of the change in reference interest
rate is trans-
mitted to the
economy, and/
or the reaction
of economic
agents on these
changes differs 1

with high or law euroization rate,
developed or underdeveloped
financial market. The changes in
reference interest rates are based on
the assessment of current economic
situation, inflation movement and
its medium-term forecast.

The inflation forecasts underlying
the reference interest rate trend
contain the reaction of monetary
policy, i.e. these are the forecasts
where the trend in reference interest
rate is determined endogenously
and it is not published. If it is esti-
mated that the price stability is
threatened, i.e. that the achieved
inflation would be higher than
forecasted, the reference interest
rate is forecasted upward or vice
versa. The volume and time of
such corrections take into account
the delayed action of monetary
transmission and dominant role of
exchange rate, which is explained
below.

from country

to country =
depending on
whether the '
economy is

large or small,

open or closed,

= =

Figure 1: ECB transmission mechanism, from interest rate to prices
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REFERENTNE KAMATNE STOPE

Analiza mehanizma monetarne
transmisije ima centralnu ulogu u
makroekonomskom istrazivanju i
od presudne je vaznosti u vodenju
monetarne politike. Odnosi se
na odluke o referentnoj kamat-
noj stopi koja ¢e imati uticaj na
privredne aktivnosti i inflaciju.
Mehanizam monetarne transmi-
sije opisuje kako monetarna poli-
tika utic¢e na kretanja u privredi,
tj. kako promjene u nominalnoj
koli¢ini novca ili kratkoro¢nih
kamatnih stopa djeluju na realne
varijable.

MOC | DOMET
MONETARNE POLITIKE
U kratkom roku monetarna poli-
tika ima uticaj na realne varijable
poput: potrosnje, investicija, pro-
izvodnje, zaposlenosti. Medutim,
u dugom roku monetarna poli-
tika nema ili ima vrlo ogranicen
uticaj na realnu ekonomiju. U
dugom roku monetarna politika
je »neutralna®iima uticaj samo
na stopu inflacije. Monetarna
politika ¢e indirektno djelovati
na autput u kratkom i srednjem
roku, ako postoji kratkoro¢na
rigidnost nominalnih cijena i
plata. Medutim, monetarnoj poli-
tici obi¢no treba dosta vremena
kako bi uticala na kretanje cijena.
Svaka odluka monetarne poli-
tike (npr. promjena kamatnih
stopa centralne banke, promjena
monetarne baze koja proizlazi
iz promjena u stopi minimalne
rezerve) ima uticaj na ekonomiju
sa odredenim vremenskim kas-
njenjem. Medutim, neizvjesno je
koliko ta¢no odluke monetarne
politike djeluju na nivo cijena i
kretanje realnih promjenljivih u
kratkom i srednjem roku. Veli¢ina
i snaga razli¢itih efekata moze

varirati u zavisnosti od stanja u
ekonomiji, §to otezava procjenu
uticaja.

Identifikovanje transmisionog
mehanizma monetarne politike
komplikuje ¢injenica da su, u
praksi, ekonomska kretanja u
kontinuitetu pod uticajem Sokova
iz razlicitih izvora. Monetarna
politika, dakle, mora pratiti
transmisioni lanac kako bi se
izbjeglo da egzogeni Sokovi za
finansijsku strukturu ometaju
djelovanje monetarne transmisije.
Takode, trebalo bi uzeti u obzir
sve ostale relevantne pokazatelje
razvoja buduce inflacije, kako bi
se sprijecilo djelovanje faktora
koji imaju uticaj na dugorocne
inflacione trendove i o¢ekivanja
na nacin koji nije u skladu sa
stabilnos¢u cijena.

Monetarna politika uvijek zavisi
od prirode, veli¢ine i trajanja
$okova koji pogadaju privredu. To
je trajni izazov za centralne banke
koje moraju identifikovati faktore
koji odreduju kretanje cijena kako
bi primijenile odgovarajucu reak-
ciju. S obzirom na to da centralna
banka posjeduje monopol kada je
u pitanju emitovanje primarnog
novca, to joj pruza mogucnost
kontrole kamatnih stopa na svoje
operacije. Budud¢i da centralne
banke na taj nac¢in uticu na tros-
kove finansiranja likvidnosti za
banke, one treba da prevale te
tro$kove na svoje klijente. Kroz
ovaj proces, centralna banka moze
vrsiti dominantan uticaj na uslove
na nov¢anom trzistu, a samim
tim na upravljanje kamatnim
stopama.

Promjene kamatnih stopa imaju
uticaj na kamatne stope koje banke
odreduju na kratkoro¢ne kredite
i depozite. Osim toga, ocekivanja
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buduc¢ih zvani¢nih kamatnih stopa
uti¢u na dugoro¢ne kamatne stope.
Promjene zvani¢nih stopa cen-
tralne banke obi¢no ne uti¢u na
dugoroc¢ne stope, osim ako bi
dovele do promjene u trzidnim
ocekivanjima u vezi dugoro¢nih
kretanja. Promjene kamatnih stopa
uticu i na Stednju, potrosnju te
investicione odluke. Budu¢i da
promjene kamatnih stopa direktno
odreduju troskove zaduzivanja,
ekonomski subjekti donose odluke
o investicijama i $tednji u skladu
s tim promjenama.

Investiciona aktivnost utice
na nivo cjelokupne ekonomske
aktivnosti, a indirektno, i na
inflaciju. Pri tome, porast refe-
rentne kamatne stope dovodi
do rasta kamatnih stopa banaka,
povecanja troskova zaduzivanja
i smanjenja investicione aktiv-
nosti. Dodatno, domacdinstva
reaguju na rast kamatnih stopa
smanjenom kupovinom trajnih
potrosnih dobara, $to utic¢e na
pad potrosnje. Pad investicija
i potros$nje (agregatne traznje)
smanjuje pritisak na proizvodne
kapacitete i cijene. Transmisija
uticaja promjene kamatne stope
na smanjenje pritiska na rast
cijena podrazumijeva znacdajan
pomak od promjene politike do
konacnog efekta.

Primjeri referentnih stopa za
kratkoro¢ne kamatne stope su:
LIBOR - London Interbank Offered Rate
EURIBOR - Euro Interbank Offered Rate
TIBOR - Tokyo Interbank Offered Rate
SIBOR - Singapore Interbank Offered Rate
STIBOR - Stockholm Interbank Offered Rate
MIBOR - Mumbai Interbank Offered Rate
PRIBOR - Prague Interbank Offered Rate
BUBOR - Budapest Interbank Offered Rate
HIBOR - Hong Kong Interbank Offered Rate
SHIBOR - Shanghai Interbank Offered Rate
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The analysis of monetary trans-
mission mechanisms play the
central role in macroeconomic
research and it is of crucial impor-
tance in the conduct of monetary
policy. It refers to the decisions
on reference interest rate that will
affect the economic activities and
inflation. Monetary transmis-
sion mechanism describes how
monetary policy influences the
developments in the economy, i.e.
how changes in nominal amount
of money or short-term interest
rates affect real variables.

Monetary policy influences
real variables in short-term like
the consumption, investments,
production and employment.
However, monetary policy in
long-term does not have or
has very limited impact on real
economy. In long run, monetary
policy is neutral and it affects only
inflation rate. Monetary policy
will indirectly impact highway in
short and medium-term, if there
is short-term rigidity of nomi-
nal prices and wages. However,
monetary policy usually takes
a lot of time to influence price
developments.

Every decision of monetary
policy (e.g. changes in interest
rates of the central bank, changes
in monetary base arising from
the changes in minimum reserve
rate) influences the economy with
a certain time delay. However,
it is uncertain how accurately
monetary policy decisions affect
the level of prices and develop-
ment of real variables in short
and medium terms. The size and
strength of different effects may
vary depending on the state of
the economy, which makes the
precise impact difficult to estimate.

Identifying the transmission
mechanism of monetary policy
is complicated by the fact that, in
practice, economic developments
are continuously influenced by
shocks from a wide variety of
sources. Monetary policy must
therefore monitor the transmis-
sion chain to avoid that exogenous
shocksto the financial structure
interfere with the transmission
of monetaryimpulse. It should
also take into account all other
relevant indicators of the devel-
opment of future inflation in
order to prevent these having an
impact onlonger-term inflation
trends and expectations in a way
that is inconsistent with price
stability.

Monetary policy is always
dependent on the nature, size
and duration of the shocks hit-
ting the economy. It is an ongoing
challenge for the central bank
to identify the factors driving
price trends in order to apply
the appropriate monetary policy
reaction. Given its monopoly
over the creation of base money;,
the central bank can control the
interest rates on its operations.
Since the central banks thereby
affect the funding cost of liquid-
ity for banks, banks need to pass
on these costs when lending to
their customers. Through this
process, the central bank can exert
a dominant influence on money
market conditions and thereby
steer interest rates.

Changes in interest rates in
turn affect the interest rates set
by banks on short-term loans and
deposits. In addition, expectations
of future official interest rates
affect long-term interest rates.
Changes in official interest rates

of the central bank usually do not
affect long-term rates unless they
were to lead to a change in market
expectations concerninglong-term
developments. Changes in interest
rates also affect savings, spend-
ing and investment decisions.
Given that changes in interest rates
directly affect borrowing costs,
economic entities pass decisions
on investment and savings with
regard to these changes.

Investment activity influences
the level of overall economic
activity, thus influencing indi-
rectly the inflation. Furthermore,
the increase in reference interest
rate can result in the increase in
banks’ interest rates, increase in
borrowing costs and reduction
in investment activity. Moreover,
households react on the increase
in interest rates by decreasing the
sale of permanent goods which
influences the decline in spend-
ing. The decline in investments
and consumption (aggregate
demand) reduces the pressure
on production capacities and
prices. Transmission of the impact
of the interest rate change on the
reduction in pressure on prices
growth implies an important step
from the change in policy to final
effect.

The following are examples of
reference interest rates for short
term rates:

LIBOR - London Interbank Offered Rate
EURIBOR - Euro Interbank Offered Rate
TIBOR - Tokyo Interbank Offered Rate
SIBOR - Singapore Interbank Offered Rate
STIBOR - Stockholm Interbank Offered Rate
MIBOR - Mumbai Interbank Offered Rate
PRIBOR - Prague Interbank Offered Rate
BUBOR - Budapest Interbank Offered Rate
HIBOR - Hong Kong Interbank Offered Rate
SHIBOR - Shanghai Interbank Offered Rate
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REFERENTNE KAMATNE STOPE

Euribor je kamata po kojoj su
vodece evropske banke spre-
mne da vr$e nov¢ane pozajmice
izmedu sebe. Kamata se objavljuje
za odredene vremenske peri-
ode do jedne godine. Euribor je
referentna kamata koja se uglav-
nom primjenjuje kao varijabilna
kategorija prilikom ugovaranja
realizacije plasmana banke u
valuti EUR (ili plasmana koji
su indeksirani u valuti EUR).
Euribor stope se formiraju svakog
bankarskog dana u11.00 ¢asova,
dok se cijene od prethodnog dana
kotiraju na novinskim poslovnim
stranicama.

Euribor posmatran kroz prizmu
transparentnosti je od sistemskog
znacaja za finansijsku stabilnost
uopste. Iako su uspostavljeni
kontrolni okviri i procedure
prepoznati u sistemu kroz koji
se sprovode provjere dnevnih
obracuna ovih stopa u dijelu kva-
liteta, preciznosti i opravdanosti
ipak postoji mogu¢nost greske.
Imajuci u vidu znacaj ovog repera
u finansijskom sistemu, svaka
potencijalna greska moze imati
znacajan sistemski uticaj, iz ¢ega
proizlazi da je transparentan pri-
stup ovom problemu od klju¢nog
znacaja.

Upravni odbor Instituta za
evropska trzi$ta novca (EMMI) je
usvojio politiku transparentnosti
Euribora 15.12.2014. Ova politika
se primjenjuje na administraciju i
operacije Euribora kao referentne

\F: 4\

Jednomjesecni Euribor
Tromjesecni Euribor
Sestomjeseéni Euribor
Dvanaestomjesecni Euribor

Tabela 1: Vrijednosti Euribora

kamatne stope. U tom cilju razvi-
jena je faza tranzicije kroz sistem
konsultacija o reviziji Euribora
na dnevnom nivou, u cilju pozi-
vanja svih zainteresovanih strana
da daju povratne informacije o
predloZenim promjenama objav-
ljivanja Euribora u slu¢aju da je
greska pronadena.

Konsultacije mogu biti odrzane
u nekoj od faza tranzicije: plani-
ranja, projektovanja, kontrole i
implementacije, te mogu ukljuciti
izbor alternativnih repera, uticaj
procjene, neophodan vremenski
period i pokazatelje za odrzava-
nje nivoa Euribora u bilo kom
prelaznom periodu.
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Vrijednost Datum
-0.151 20.11.2015
-0.095 20.11.2015
-0.024 20.11.2015
0.068 20.11.2015

U nastavku dajemo pregled kre-
tanja vrijednosti Euribora kao
referentne kamatne stope tokom
ove godine (tabela 2).

Libor je kamatna stopa koja se
koristi na kratkoro¢nom medu-
narodnom bankarskom trzistu
depozita u Londonu. Po toj cijeni
banke nude jedna drugoj novac.
Visinu Libora odreduje 18 glav-
nih londonskih banaka i sluzi
kao pokazatelj stanja na trzistu
novca. Kamata se objavljuje za
odredene vremenske periode
do 1 godine. Libor na CHF je
referentna kamata koja se uglav-
nom primjenjuje kao varijabilna
kategorija prilikom ugovaranja

EURIBOR 10/07/2015 10/06/2015 10/05/2015 10/02/2015 10/01/2015
Euribor/1 nedelja -0.150 % -0.149%  -0.149 % -0.147 % -0.146 %
Euribor/2 nedelje -0.144 % -0.144%  -0.144 % -0.143 % -0.143 %
Euribor/3 nedelje - - -
Euribor/1 mjesec -0.113 % -0.112%  -0.113 % -0.113 % -0.113 %
Euribor/2 mjeseca -0.072 % -0.072%  -0.072% -0.071 % -0.071 %
Euribor/3 mjeseca -0.046 % -0.046 % -0.046% -0.044% -0.043%
Euribor/4 mjeseca - - -
Euribor/5 mjeseci - = -
Euribor/6 mjeseci 0.028 % 0.027 % 0.027 % 0.026 % 0.027 %
Euribor/7 mjeseci - - -
Euribor/8 mjeseci = - -
Euribor/9 mjeseci 0.074 % 0.073 % 0.074 % 0.075 % 0.077 %
Euribor/10 mjeseci = - -
Euribor/11 mjeseci - - -
Euribor/12 mjeseci 0.140 % 0.139%  0.0137 % 0.139 % 0.140 %

Tabela 2: Kretanje vrijednosti Euribora
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Euribor is the interest rate which
allows leading European banks to
make money borrowings among
each other. The rate is published
for certain periods up to one year.
Euribor is the reference interest rate
that is mostly applied as a variable
category when negotiating realisa-
tion of bank placements in EUR
(or placements indexed in EUR).
Euribor rates are established every
banking day at 11:00, while the prices
from the previous day are listed is
business pages of newsletters.
Viewed through a prism of trans-
parency, Euribor is systemically
important for financial stability
in general. Although established
control mechanisms and proce-
dures are recognised in the system
where daily calculations of these
rates are being verified concerning
the quality, precision and justifi-
ability, there is still a possibility
of error. Bearing in mind the
importance of such benchmark in
the financial system, any poten-
tial error may have significant
systemic impact and, therefore,
transparent approach to this issue
is of crucial importance.
Steering Committee of the
European Money Market Institute
(EMMI) adopted Euribor Code
of Conduct on 15 December
2014. This policy is applied to
administration and operations
of Euribor as reference interest
rate. To that end, the transition
stage was developed through a

1month Euribor
3month Euribor
6monthEuribor
12month Euribor

Table1: Euribor values

system of consultations on Euribor
reform on a daily level in order to
call upon all stakeholders to give
their feedback on the proposed
changes in publishing Euribor in
case of an error.

The consultations may be held
in some of the transition stages:
planning, designing, control and
implementation, and they may
include a selection of alternative
benchmarks, impact assessment,
required time span and indicators
for maintaining Euribor in any of
the transitional periods.

Euribor trend as a reference
interest rate during the current
year is given below (Table 2).

Value Date

-0.151 20.11.2015
-0.095 20.11.2015
-0.024 20.11.2015
0.068 20.11.2015

Libor is interest rate used in
short-term interbank deposit
market in London. Banks offer
money to each other under this
rate. Libor is determined by 18
major London banks and it is
an indicator of the situation in
money market. Interest is pub-
lished for a certain periods up
to 1 year. CHF Libor is a refer-
ence interest rate that is mostly
applied as a variable category
when negotiating bank’s place-
ments in CHF (or placements
indexed to CHF).

The most frequent use of refer-
ence interest rates is with short-
term interest rates. The actual

EURIBOR 10/07/2015 10/06/2015 10/05/2015 10/02/2015 10/01/2015
Euribor/1week -0.150 % -0.149%  -0.149 % -0.147 % -0.146 %
Euribor/2weeks -0.144 % -0.144%  -0.144 % -0.143 % -0.143 %
Euribor/3weeks
Euribor/1 month -0.113 % -0.112%  -0.113 % -0.113 % -0.113 %
Euribor/2 months -0.072 % -0.072% -0.072% -0.071 % -0.071 %
Euribor/3 months -0.046 % -0.046 % -0.046% -0.044% -0.043%
Euribor/4months
Euribor/5 months
Euribor/6months 0.028 % 0.027 % 0.027 % 0.026 % 0.027 %
Euribor/7 months
Euribor/8 months
Euribor/9 months 0.074 % 0.073 % 0.074 % 0.075 % 0.077 %
Euribor/10months
Euribor/11months
Euribor/12months 0.140 % 0.139%  0.0137 % 0.139 % 0.140 %

Table 2: Euribor trend
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REFERENTNE KAMATNE STOPE

LIBOR 10/07/2015

Libor/Prekonoéni
Libor/1 nedelja
Libor/2 nedelje -
-0.12071 %

Libor/1 mjesec

Libor/2 mjeseca -0.07429 %

Libor/3 mjeseca
Libor/4 mjeseca -
Libor/5 mjeseci =

Libor/6 mjeseci 0.02057 %

Libor/7 mjeseci -
Libor/8 mjeseci =
Libor/9 mjeseci -
Libor/10 mjeseci =
Libor/11 mjeseci =

Libor/12 mjeseci 0.12643 %

Tabela 3: Kretanje vrijednosti Libora

realizacije plasmana banke u
valuti CHF (ili plasmana koji
su indeksirani u valuti CHF).

Najc¢es$éa upotreba referentnih
kamatnih stopa je kod kratko-
ro¢nih kamatnih stopa. Stvarna
kreditna kamatna stopa sastoji
se od referentne kamatne stope i
marze banke. Stope su izra¢unate
od strane nezavisne organizacije,
kao $to su Bankers Association
(BBA) kao prosjek stopa velikog
panela banaka, kako bi se obez-
bijedila nezavisnost.

10/06/2015 10/05/2015 10/02/2015 10/01/2015
-0.18000 % -0.18000 % -0.18000 % -0.18000 % -0.18000 %

-0.16786 % -0.16786 % -0.16786 % -0.16786 % -0.16786 %

-0.12071 % -0.12071 % -0.12071 % -0.12071 %
-0.07429 % -0.07500 % -0.07286 % -0.07643 %

-0.04429 % -0.04429 % -0.04429 % -0.04429 % -0.04571 %

0.02057 % 0.01986 % 0.01986 % 0.01986 %

0.12571 % 0.12571 % 0.12571% 0.12571 %

Kada je u pitanju svjetska eko-
nomija najvaznije pitanje je da li
¢e do kraja 2015. Federalne rezerve
odluditi da povecaju rekordno
niske referentne kamatne stope
koje drze na tom nivou u cilju
suzbijanja posljedica finansijske
krize. Pove¢anje moze uticati
na ekonomski rast, inflaciju i
valutne kurseve Sirom svijeta.
Vise kamatne stope trebalo bi
da povecaju investicije i tako
uti¢u na rast dolara u odnosu
na druge valute.

Centralna Referentna Visina referentne
banka kamatna stopa kamatne stope
European Central Bank ,ECB main refinancing rate“ 0.05%
Federal Reserves ,Federal Funds Target Rate“ 0.25 %
Bank of Japan ,Overnight Call Rate“ 0-01%
Bank of England ,Official Bank Rate* 0.5%
Swiss National Bank ,Libor Target Rate“ -0.75 %
Bank of Canada ,larget Overnight Rate“ 0.50 %
Reserve Bank of Australia »,Cash Rate Target” 2.00 %

Tabela 4: Pregled referentnih kamatnih stopa vodecih centralnih banaka
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Razmatrajuci aktuelna monetarna
i makroekonomska kretanja i
projekcije, mozemo konstatovati
da su inflatorni pritisci i dalje
niski, a inflaciona ocekivanja
usidrena u granicama. Niskim
inflatornim pritiscima doprinose
prije svega niske cijene primarnih
proizvoda na svjetskom trzistu,
niska inflacija u medunarodnom
okruzenju, relativna stabilnost
deviznog kursa i efekti fiskalne
konsolidacije.

Odlukom o daljem ublazava-
nju monetarne politike, ne samo
smanjenjem referentne kamatne
stope ve¢ i stope obavezne rezerve,
a s obzirom na niske inflatorne
pritiske, monetarna politika
doprinosi zapocetom ekonom-
skom oporavku, imaju¢i u vidu
da je Evropska centralna banka
korigovala nanize projekciju pri-
vrednog rasta zone eura, kao i da
postoji mogu¢nost da program
kvantitativhog popustanja bude
produzen.

U uslovima kada je sve izvjesnije
da ¢e FED zapoceti povecanje
referentne kamatne stope, pro-
gram kvantitativhog popustanja
Evropske centralne banke povoljno
utic¢e na likvidnost na meduna-
rodnom finansijskom trzistu i
umanjuje rizike u pogledu kretanja
kapitala prema zemljama u usponu.
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LIBOR 10/07/2015 10/06/2015 10/05/2015 10/02/2015 10/01/2015
Libor/overnight -0.18000 % -0.18000 % -0.18000 % -0.18000 % -0.18000 %
Libor/1 week -0.16786 % -0.16786 % -0.16786 % -0.16786 % -0.16786 %
Libor/2 weeks - - -

Libor/1 month -0.12071% -0.12071 % -0.12071 % -0.12071 % -0.12071 %
Libor/2 months -0.07429 % -0.07429 % -0.07500 % -0.07286 % -0.07643 %
Libor/3 months -0.04429 % -0.04429 % -0.04429 % -0.04429 % -0.04571 %
Libor/4 months = - -
Libor/5 months = - -
Libor/6 months 0.02057 % 0.02057 % 0.01986 % 0.01986 % 0.01986 %
Libor/7 months - = -
Libor/8 months = - -
Libor/9 months = - -
Libor/10 months = = -
Libor/11 months = = -
Libor/12 months 0.12643 % 0.12571 % 0.12571 % 0.12571% 0.12571 %

Table 3: Libor trend

lending rate consists of reference
interest rate and a bank margin.
Rates are calculated by an inde-
pendent organisation like the
Bankers Association (BBA) as
an average rate of large panel
of banks in order to provide
independence.

Review of reference interest
rates of leading central banks is
illustrated below (Table 4).

When it comes to global
economy, the most important
question asked is whether the

Federal Reserves will decide to
increase record low reference
interest rates being held at that
level aimed at supressing finan-
cial crisis effects by the end of
2015. Their increase may affect
economic growth, inflation and
exchange rates worldwide. Higher
interest rates should increase
investments thus influencing
the growth in US dollar against
other currencies.

Reviewing current mon-
etary and macroeconomic

Central bank n':glf,:;ﬂ:fe Amount
European Central Bank ECB main refinancing rate 0.05%
Federal Reserves Federal Funds Target Rate 0.25 %
Bank of Japan Overnight Call Rate 0-0.1%
Bank of England Official Bank Rate 0.5%
Swiss National Bank Libor Target Rate*“ -0.75 %
Bank of Canada Target Overnight Rate 0.50 %
Reserve Bank of Australia Cash Rate Target 2.00 %

Table4: Reference interest rates of the leading central banks

developments and forecasts,
it can be stated that inflation-
ary pressures are still low and
the inflation expectations are
anchored within the limits. Low
inflationary pressures are con-
tributed by low prices in pri-
mary products in global market,
low inflation in international
environment, relatively stable
exchange rate and fiscal con-
solidation effects.

The decision on its further
easing, not only through the
decrease in reference interest rate
but also in the reserve require-
ment rate and considering low
inflationary pressures, monetary
policy contributes to the initiated
economic recovery given that
the European Central Bank has
adjusted downward the projection
of Euro area economic growth
and there is also a possibility of
extending the quantitative easing
programme.

In the situation when it is quite
certain that FED will initiate the
increase in reference interest rate,
quantitative easing programme
of the European Central Bank
affects favourably the liquidity at
international financial market and
reduces risks with regard to the
capital movements in emerging
countries.
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4= Tradicionalno
st 1 crnogorsko shvatanje

Prof. dr Jelena Zugié
Univerzitet Mediteran

U savremenim uslovima poslovanja, klasi¢na teorija vezana za upravljanje bankama i marketingom u
bankarstvu nije dovoljna da objasni nove trendove i pojmove. Do skoro marketing u bankarstvu nije
bio razvijen. Marketing u savremenom bankarstvu treba da integriSe tri dimenzije - interni, eksterni

i interaktivni marketing. IstraZivanje koje je sprovela autorka rada odnosi se na dostignuca i razvoj
marketinga u crnogorskom bankarstvu.

Za crnogorske banke je tipi¢an conquest marketing (marketing usmjeren na osvajanje novih klijenata),
a ne relationship marketing (marketing usmjeren na zadrzavanije klijenata). Poslovne banke napravile
su razgranatu mrezu filijala - odrzavanje velikog broja filijala je veoma skupo. Oslanjanje crnogorskih
banaka na konkurentnost putem cijena je neodrzivo na dug rok.

Buduci pravci kretanja savremenog bankarstva su eko bankarstvo i islamsko bankarstvo

Usavremenim uslovima globalizacije trzista i
jake konkurencije u svim aspektima poslo-
vanja, neophodno je izuzetno dobro poznavanje
specificnosti banaka i bankarskog marketinga, kako
bi banke i druge finansijske organizacije mogle
na odrziv nacin da funkcioni$u i da se razvijaju.
Konkurenciju na globalnom trzistu prati nepredvi-
diva brzina transformacije proizvodne ekonomije u
ekonomiju usluga, kojoj pripada bankarski sektor.
Iz tih razloga, marketing u savremenom bankarstvu
posmatramo ne samo kao marketinske intrumente,
vec kao sredstvo koje ukupnom privrednom ambi-
jentu pruza mogucnost i pomaze, s obzirom na
znacaj bankarskog sektora za privredu, da ostvari
odrziv rast i konkurentnu prednost. S druge strane,
bankarski sektor sa srodnim finansijskim uslugama
predstavlja jednu od vaznih oblasti u ukupnoj
strukturi usluga.

U savremenim uslovima poslovanja, klasi¢na teo-
rija vezana za upravljanje bankama i marketingom
u bankarstvu nije dovoljna da objasni nove tren-
dove i pojmove. Potrebe savremenog marketinga
u bankarstvu ne mogu se vise zadovoljiti klasi¢nim
elementima marketing miksa, zato se u poslovanje

uvode savremene marketing strategije, kao $to su
upravljanje odnosima sa klijentima, relacioni marketing,
marketing kroz dogadaje i promocije, e-marketing,
ambijetalni marketing i dr. Alati koji su razvijani kao
podrska integrisali su nove marketinske tehnike i
postali sredstvo sa kojim se upravljanja marketingom,
uz automatizaciju operativnih aktivnosti.

Do skoro marketing u bankarstvu nije bio razvijen,
jer kako tvdi Philip Kotler, za tim nije bilo potrebe,
s obzirom na (nedodirljivu) poziciju koju su banke
uzivale. Marketing u bankarstvu karakterise niz
specificnosti, za razliku od subjekata iz materijalne
sfere proizvodnje, koji svoj rad opredmecuju u kon-
kretnim proizvodima. Neke osnovne specificnosti
su: predmet usluga je novac i njegovi pojavni oblici;
usluge se pruzaju u vidu elemenata ugovora, pa se od
varijacije ugovora razvijaju i vrste usluga; usluge koje
se vrse pri ulaganju i kreditiranju sadrze elemente
vremena (ro¢nosti); neopipljivost zahtijeva dodatna
objasnjenja; vecina bankarsih usluga se zasniva na
visokom stepenu medusobnog povjerenja; neodvo-
jivost proizvodnje i potro$nje ima izuzetak u obliku
bankarskih kartica; bankarske usluge ne posjeduju
individualne specifi¢nosti -sve lice jedna na drugu.
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Montenegrin Traditional

Knowledge

In modern operating conditions, traditional theory related to bank management and marketing in the
banking industry is not sufficient to explain new trends and concepts. Until recently, marketing in
the banking industry has not been developed. Marketing in modern banking needs to integrate three

Prof. Jelena Zugi¢, PhD,
University Mediterranean
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dimensions - internal, external and interactive marketing. A research conducted by the author refers to the
accomplishments and development of marketing in the Montenegrin banking industry.

Conquest marketing is typical for Montenegrin banks (marketing aimed at conquering new customers)

instead of the relationship marketing (marketing focused on keeping the customers). The commercial banks

have developed a wide network of branches - the maintenance of a large number of branches is very
expensive. Reliance of Montenegrin banks on competitiveness via price is unsustainable in the long run.

Future directions of modern banking are green banking and Islamic banking

In modern conditions of market globalization and
intense competition in all aspects of business, it
is essential to have an extremely good knowledge of
the specificities of banks and bank marketing, so that
banks and other financial institutions could operate
and grow in a sustainable way. The competition in
the global market is followed by unpredictable speed
of transformation of manufacturing economies in
the service economy, which includes also the bank-
ing industry. For these reasons, the marketing in
modern banking is viewed not only as a marketing
instrument, but also as a means which provides an
opportunity to the overall economic environment and
helps it, given the importance of the banking sector
for the economy, to achieve sustainable growth and
competitive advantage. On the other hand, the bank-
ing sector with related financial services is one of the
important areas in the overall structure of services.

In modern operating conditions, traditional theory
related to bank management and marketing in the
banking industry is not sufficient to explain new trends
and concepts. The requirements of modern marketing
in the banking industry can be no longer satisfied
with the traditional elements of the marketing mix,

because modern marketing strategies are introduced
in the business, such as customer relationship man-
agement, relationship marketing, marketing through
events and promotions, e-marketing, environmental
marketing, etc. Tools that have been developed as a
support integrated new marketing techniques and
became a means for marketing management, with
the automation of business activities.

Marketing in the banking industry has not been
developed until recently, because, as argues Philip
Kotler, there was no need for that, given the (intan-
gible) position that the banks enjoyed. Marketing in
the banking industry is characterized by a number
of specific features, as opposed to the entities from
the material sphere of production, whose work is
concretized in specific products. Some basic features
are: the scope of services is money and its manifesta-
tions; services are provided in the form of elements of
the contract, and depending on the contract, various
types of services are developed; services rendered in
the investment and lending contain elements of time
(maturity); intangibility requires further explanation;
most banking services are based on high degree
of mutual trust; inseparability of production and
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Marketing u savremenom bankarstvu treba da integrise
tri dimenzije - interni, eksterni i interaktivni marketing.
Ukoliko ove tri dimenzije marketinga djeluju integralno,
moguce je ocekivati uspjesno poslovanje banke i kreiranje
vrijednosti za korisnika, $to je predstavljeno na slici 1.

Slika 1: Uloga internog, eksternog i interaktivnog
marketinga u kreiranju i izvrSavanju obeéanja

Kao $to se sa slike vidi, ciljni koncept je zasnovan na
nastojanju da se obecanja ispune, $to predstavlja krajnji nivo
aktivnosti. Lako je zakljuciti koliki je znacaj i snazna veza
izmedu internog, eksternog i interaktivnog marketinga.
Zaposleni i menadzment banke preuzimaju odgovornost
da ovu vezu odrze i permanentno obogacuju.

Interni marketing je upravljacka strategija okrenuta
zaposlenima. Kako osoblje predstavlja najznacajniji stra-
teski resurs za banku, neophodno je imati u vidu ¢injenicu
da nedovoljno obuceno i motivisano osoblje nece biti u
stanju da realizuje misiju banke, $to ima direktni odraz
na rezultate poslovanja. Interni marketing podrazumijeva
rad banke na edukaciji i motivisanju zaposlenih kako
bi se uspjesno usluzili komintenti, ali isto tako stvara i
ostale pretpostavke da se uspjesno izvrse data obecanja.

Eksterni marketing ima za cilj da odrzi data obecanja, da
je preko promotivnih aktivnosti i cijena usluga. Eksterni
marketing obuhvata strateske i takticke odluke o izboru
ciljnih trzista, kreiranju i implementaciji marketing strategije
u cilju odrzivog i profitabilnog poslovanja banke. Ovaj
koncept je usmjeren, u najvecem dijelu, na potencijalne
korisnike, ali i na ostale ucesnike u lancu vrijednosti, i
konacno, na povecanju vrijednosti za sve ucesnike.

Interaktivni marketing ima za cilj da se odrze data obe-
¢anja, na taj nacin da pruzena usluga kreira satisfakciju
potrosaca. Za osvarenje ovog cilja banka mora raspolagati
odgovaraju¢im rasursima, u prvom redu zaposlenima koji
raspolazu sa potrebnim vjestinama, ali i tehnologijom,
znanjem i informacijama, vremenom zaposlenog, kao i
samog potrosaca kao koproducenta usluga.
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Imajucdi u vidu globalizaciju poslovanja i savremene
ekonomske trendove, bankarski marketing u Crnoj Gori
je pred izazovom da kreira marketing strategije koje ¢e
odgovarati savremenim trendovima u razvoju marketinga
XXI vijeka i razvijati dugoro¢ne odnose sa klijentima i
ostalim stejkohderima. U ¢itavom svijetu, pa i kod nas,
banke snazno uti¢u na tokove ekonomskih aktivnosti
u sektoru realne ekonomije, pa je za marketing veoma
vazno da razumiju specifi¢nu prirodu bankarskih usluga
i kompleksnost iz ugla njihovih korisnika.

Istrazivanje koje je sprovela autorka rada (u saradnji sa
prof. dr Ratimirom Jovic¢evi¢em sa Univerziteta Mediteran)
odnosi se na dostignuca i razvoj marketinga u crnogorskom
bankarstvu. Rezultati sprovedenog istrazivanja su dovoljno
indikativni da pokazu pravac u kom treba fokusirati
marketing u bankama, ali i to kako banke u tranzicionim
zemljama trenutno imaju suprotna misljenja u odnosu
na savremenu teoriju i praksu modernog marketinga.

Glavni cilj ovog istrazivanja bio je prihvatanje holistickog
(sveobuhvatnog) marketing koncepta u bankama, koji ¢e
obezbijediti stvaranje i isporuku vrijednosti za kupce, sa
ciljem izgradnje dugoro¢nih i obostrano zadovoljavaju-
¢ih odnosa sa klijentima i ostalim stejkohderima. Ostali
ciljevi (zadaci) su se odnosili na: dobijanje relevantnih
informacija o pra¢enju savremenih marketing trendova u
crnogorskom bankarstvu, identifikovanje glavnih prednosti
i nedostataka u upravljanju marketingom u bankarstvu
Crne Gore i predlog strategija za razvoj savremenih
trendova u razvoju marketinga, koji ¢e obezbijediti visok
nivo kvaliteta proizvoda, usluge i brzine u poslovanju.

OSAM MJESECI U SEDAM BANAKA
Istrazivanje o ulozi marketinga u crnogorskom bankarskom
poslovanju, putem anketnog upitnika poslatog crnogor-
skim bankama, trajalo je osam mjeseci (jun 2013 - januar
2014). U tom periodu upitnik su popunili zaposleni iz
sedam od tada postojecih 11 komercijalnih banaka koje
su poslovale na teritoriji Crne Gore. Upitnike su popunile
Crnogorska komercijalna banka (CKB), Hypo Alpe Adria
banka, Erste banka, Societe Generale Montenegro banka,
Atlas banka, Hipotekarna banka i Prva banka Crne Gore.
Upitnik se sastojao od 25 pitanja i na njega su odgovarali
uglavnom predstavnici marketing sektora banaka.
Predstavnici svih sedam banaka (100%) tvrde da poznaju
potrebe, stavove i motive svojih klijenata kada je u pitanju
kori$¢enje njihovih usluga. Istrazivanje trzista i analizu
potreba klijenata i konkurencije, bilo u okviru sopstvenog
sektora za marketing ili u saradnji sa specijalizovanim
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consumption has an exception in the form of banking
cards; banking services do not have individual specifici-
ties - they all look alike.

Marketing in modern banking needs to integrate three
dimensions - internal, external and interactive marketing.
If these three dimensions of marketing act integrally, it is
possible to expect the successful operation of the bank and
the creation of value for the user, as illustrated in Figure 1.

Figure 1: Role of internal, external and interactive
marketing in making and delivering promises

As the figure above shows, the target concept is based
on an effort to fulfil the promise, which is the ultimate
level of activity. It is easy to conclude how significant and
strong the correlation between the internal, external and
interactive marketing is. The employees and management
of the bank take responsibility to maintain this relation-
ship and continuously enrich it.

Internal marketing is a managerial strategy oriented
towards the employees. As employees are the most impor-
tant strategic resource for the bank, it is necessary to bear
in mind the fact that insufficiently trained and motivated
staff will not be able to carry out the mission of the bank,
which has a direct reflection on the results of operations.
Internal marketing involves activity of the bank in edu-
cating and motivating employees in order to successfully
provide services to the customers, but also creates other
prerequisites to successfully deliver its promises.

External marketing aims at keeping given promises,
and the service provided creates customer satisfaction.
The most obvious external marketing is through promo-
tional activities and price of services. External marketing
includes strategic and tactical decisions on the selection
of targeted markets, creation and implementation of mar-
keting strategies for sustainable and profitable operations
of the bank. This concept is aimed, for most of its part,
at potential customers, but also at other participants in
the value chain, and finally, at increasing of value for all
participants.

Interactive marketing is aimed at keeping its promises, so
that the service provided creates customer satisfaction. To
accomplish this goal, a bank must have adequate resources,
primarily employees who have necessary skills, but also
technology, knowledge and information, employee’s time,
as well as the consumers as co-producers of services.

Bearing in mind the globalization of business and the
contemporary economic trends, banking marketing in
Montenegro is facing the challenge to create marketing
strategies that will correspond to modern trends in the
development of marketing of the 21st century and develop
long-term relationships with clients and other stake-
holders. Banks strongly influence the flows of economic
activities in the real economy sectors worldwide and also
in our country, and it is very important for marketing to
understand the specific nature of banking services and
complexity from the perspective of their users.

A research conducted by the author (in collaboration
with prof. Ratimir Jovic¢evi¢ PhD from Mediterranean
University) refers to the accomplishments and development
of marketing in the Montenegrin banking. The results
of the research are sufficiently indicative to show where
marketing in banks should focus, and also the opposing
opinions of the banks in transition countries in relation to
contemporary theory and practice of modern marketing.

The main objective of this research was the accept-
ance of a holistic (comprehensive) marketing concept in
banks, which will ensure making and delivering of the
values to customers, with a view to building long-term
and mutually satisfactory relationships with customers
and other stakeholders. Other objectives (tasks) were
related to obtaining relevant information on monitoring
of modern marketing trends in Montenegrin banking
industry, identifying the main advantages and disadvan-
tages in marketing management in the banking sector of
Montenegro and proposing strategies for the development
of modern trends in the development of marketing, which
will ensure high level of quality of products, services and
speed in business.

EIGHT MONTHS IN SEVEN BANKS

The research on the role of marketing in Montenegrin
banking business conducted through a questionnaire which
was sent to Montenegrin banks, lasted eight months (June
2013 - January 2014). During this period, the questionnaire
was filled out by employees from seven of the then 11 com-
mercial banks operating on the territory of Montenegro.
Questionnaires were filled in by Crnogorska komercijalna
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agencijama, radi 43% predstavnika ispitanih banaka i na
osnovu dobijenih rezultata pravi odgovarajucu strategiju.
Svi ispitanici (100%) su naveli da na osnovu direktnog
kontakta sa klijentima kroz razgovore sa zaposlenima na
front office-u (8alteru), call centru, popunjavanjem upitnika
od strane klijenata ili organizovanjem dogadaja dobijaju
informacije o potrebama, motivima i Zeljama klijenata.

Do saznanja o potrebama, motivima i Zeljama klijenata
(grafik 1), 29% ispitanih bankara dolazi putem e-mail
komunikacije, 14% dolazi putem kori$¢enja drustvenih
mreza a isti toliki procenat od 14% ispitanika koristi
Customer Relationship Management (CRM).

Na pitanje kako
brend banke utice
na percepciju kli-
jenata o njima, 71%
ispitanika je odgo-
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vorilo da klijenti imaju percepciju tradicije i kvaliteta banke
i da shodno tome kreiraju i percepciju o brendu banke. Da
je vrhunski kvalitet proizvoda najvise uticao na percepciju
klijenta o brendu banke smatra 43% ispitanika, dok isto
toliki procenat smatra da je internacionalna dimenzija
usluga glavni razlog dobre percepcije o brendu banke za
koju rade. Sa druge strane, 14% ispitanika smatra da su
inovativni proizvodi, kvalitetna i brza usluga, konkuren-
tne cijene i reputacija banke bili osnovni preduslov za
kreiranje percepcije o brendu banke, $to je predstavljeno
na grafiku 2.
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Grafik 2: Uticaji na percepciju brenda
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Svi ispitanici (100%) tvrde da su smanyjili cijene bankarskih
usluga i na taj nacin pokazali fleksibilnost i prilagoda-
vanje postoje¢em trzistu. Na pitanje na koji nacin su to
uradili, odgovor nije dalo 14% ispitanika. Ostali ispitanici
(86%) su uglavnom odgovorili da su smanjili cijene ve¢
postojecih proizvoda.

Dalje, 71% ispitanika smatraju da su moderne poslovnice
u kojima se osje¢a dobrododlica kanal distribucije kojim oni
najbrze stizu do svojih klijenata. Elektronsko bankarstvo
je za 57% ispitanika najbrzi kanal distribucije, dok su POS
terminali za 43% ispitanika kanal kojim se najbrze stize
do klijenata. Za 14% ispitanika najbrzi kanal da stignu
do klijenta su drustvene mreze, jer su dostupne 24 sata,
sedam dana u nedjelji. Direktan kontakt sa klijentom
je za 28% ispitanika kljucan i najbrzi kanal distribucije.
Povoljniji uslovi kreditiranja za klijente u odnosu na one
koji nijesu klijenti, uklju¢uju¢i i hipotekarne kredite za
fizicka lica su klju¢an nacin brzeg dolaska do klijenata za
28% ispitanika. Kanali distribucije kojim bankari najbrze
stizu do svojih klijenata su prikazani na grafiku 3.
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Grafik 3- NajbrZi kanal distribucije od banaka do klijenata

Na pitanje koja nova marketinska oruda su uveli u
posljednje vrijeme kako bi bili ispred konkurencije,
privukli i zadrzali klijenta, 14% ispitanika je odgovorilo
da je razlika u provizijama orude koje koriste kako
bi bili ispred konkurencije, isti procenat ispitanika je
odgovorio da im koris¢enje marketinskih oruda nije na
zavidnom nivou. Ostalih 71% ispitanika koristi moderna
marketinska oruda, poput drustvenih mreza Facebook-a
i Twitter-a, e-reporting-a i ostalih oruda.

Sa druge strane, 57% ispitanika se izjasnilo da prije
uvodenja novog bankarskog proizvoda ili usluge prvo
urade istrazivanje trzista pa tek onda uvedu novine, dok
se 29% izjasnilo da samo ponekad sprovedu marketing
istrazivanje prije nego $to uvedu nove proizvode ili usluge.

Na pitanje koji nacin komunikacije sa klijentima se
pokazao najadekvatnijim za banku, 86% ispitanika se
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banka (CKB), Hypo Alpe Adria banka, Erste banka, Societe
Generale Montenegro banka, Atlas banka, Hipotekarna
banka, and Prva banka Crne Gore. The questionnaire
consisted of 25 questions and it was responded mainly
by the representatives of the marketing sector of banks.

The representatives of the seven banks (100%) claimed
to know needs, views and motivations of their custom-
ers when it comes to the use of their services. Some 43%
of the surveyed banks said that market research and
analysis of customers’ needs and competition is being
performed, either within their own marketing depart-
ments or in cooperation with specialized agencies, and
they develop proper strategy based on the obtained
results. All respondents (100%) stated that they provide
information about the needs, motivations and desires
of customers based on direct contact with customers
through discussions with staff at the front office (teller’s
window), call centres, and by filling out the questionnaire
by customers or organizing events.

Some 29% of the surveyed banks come to better knowledge
about the needs, motivations and desires of customers via
e-mail communication (Figure 1), 14% comes through the
use of social networks, while a similar percentage of 14% of
respondents use Customer Relationship Management (CRM).

a When asked how

the brand influences
> - the perception of
- . N the bank's custom-
B 3 ers about them, 71%

Graph 1: How to find out
needs, motives and desires
of customers =

of respondents said that customers have a perception
of tradition and quality of the bank and consequently
create the perception of the bank's brand. Some 43% of
respondents stated that the top quality of products affected
the most the customers’ perception of the bank's brand,
while the same percentage believed that the international
dimension of services was the main reason for the good
perception of their bank's brand. On the other hand, 14%
of respondents believed that the innovative products,
quality and fast service, competitive prices and reputa-
tion of the bank was the main precondition for creating

the perception of the bank's brand, which is represented
in graph 2 below.

| s

Graph 2: Impacts on brand perception

All respondents (100%) stated that they reduced the prices
of banking services and thus demonstrated the flexibility
and adjustment to the existing market. When asked how
they did it, 14% of respondents did not provide answer.
Other respondents (86%) generally responded that they
reduced prices of the existing products.

Furthermore, 71% of respondents believed that distri-
butions channels for the fastest way to attract customers
are modern branches in which customers felt welcome.
Electronic banking is the fastest distribution channel for
57% of the respondents, while 43% of the respondents
believed that POS terminals are the channels for the fastest
way to attract customers. Social networks are the fastest
channels to attract customers for 14% of the respondents,
because they are available 24 hours, seven days a week.
Direct contact with the customers is crucial and fastest
distribution channel for 28% of the respondents. Some
28% of the respondents stated that favourable lending
conditions for customers in relation to those who are not
customers of the respective bank, including mortgage
loans for individuals are crucial to reach customers faster.
Distribution channels used by bankers to attract in the
fastest way their customers are shown in the graph 3 below.

. [T

Graph 3- The fastest distribution channels from banks to customers

When asked what new marketing tools are introduced
lately to be ahead of the competition, attract and retain
customers, 14% of respondents said that the difference in
fees was a tool used to be ahead of the competition; the
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izjasnilo za usmenu komunikaciju. 71% ispitanika
smatraju da im internet komunikacija najadekvatnije
sluzi u komunikaciji sa klijentima, dok se 43% ispita-
nika izjasnilo da su drustvene mreze i komunikacija
putem medija najadekvatniji na¢in komunikacije sa
klijentima. Da je SMS komunikacija efikasan kanal
za komunikaciju sa klijentima izjasnilo se 57% ispi-
tanika. Ipak, bankari su se slozili da nije jednostavno
istaci koji je najefikasniji kanal komunikacije i da to
zavisi od odredenih okolnosti ili od samog proizvoda.

Da kao marketing orude za privlacenje i zadrzavanje
klijenata koriste Menadzment odnosa sa kupcima
(Customer Relationship Management - CRM), izjasnilo
se 43% ispitanika, 14% koristi CRM ponekad, dok
43% ne koristi CRM. Na pitanje kako koriste CRM
kao marketing orude za privlacenje i zadrzavanje
klijenata, 28% ispitanika je objasnilo da je njihov
CRM automatizovan kroz informacioni sistem banke
i da koriste baze podataka za kreiranje novih oruda
e-reportinga, dok ostali ispitanici iz pet crnogorskih
banaka u svojim odgovorima nijesu adekvatno obja-
snili kako koriste CRM. Dalje, 43% ispitanika je dalo
odgovor na pitanje kako banka gleda na ,,zivotnu
vrijednost kupca” i kako ovaj termin utice na lojalnost,
profitabilnost i rast banke. Od tog iznosa, svega 33%
ispitanika je prepoznalo termin ,,zivotna vrijednost
kupca” i odgovorilo da postoji poseban softver kako
se vrednuje kroz razlic¢ite scoring sisteme.

Na osnovu sprovedenog istrazivanja, oc¢igledno je da
se crnogorsko bankarstvo bazira na tradicionalnom
shvatanju marketinga i da jo$ nije orijentisano ka
holistickom marketingu i obezbjedivanju dugoro¢ne
vrijednosti za kupca. Holisticki marketing, koji se
preporucuje bankama kao imperativ u poslovanju
u XXI vijeku mora da obuhvati brojne, pazljivo
planirane i medusobno povezane marketing aktiv-
nosti. Za uspjesan holisticki marketing neophodan je
efektivan marketing odnosa (relationship marketing),
integrisani marketing, interni marketing i drustveno
odgovoran marketing. Ovo istrazivanje je pokazalo
da bi trebalo odvojeno posmatrati (analizirati) mar-
keting u bankarstvu, jer banke, ako uopste koriste
marketing, koriste marketinske aktivnosti preuzete
od proizvodnog sektora, a ne prakse bankarskog
marketinga.

Prema rezultatima ankete, za crnogorske banke
je tipi¢an conquest marketing (marketing usmjeren
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na osvajanje novih klijenata), a ne relationship mar-
keting (marketing usmjeren na zadrzavanje klije-
nata). Zadrzavanje korisnika je izuzetno vazno jer
produkuje razne koristi, narocito profit od prve i
ponovljene usluge, smanjenja operativnih troskova
i profit od preporuka. Postojeci korisnici bankarskih
usluga su obic¢no efikasniji u upotrebi usluga i ¢esto
zele da ostanu kod jedne banke duze vremena da bi
smanjili rizik koris¢enja usluga. Osim privlacenja
korisnika i izgradnje lojalnosti, banke imaju koristi
od proaktivnog razvoja programa za upravljanje
gubitkom korisnika. Motivi su vrlo jasni: ako se
gubitak korisnika prepolovi, stopa rasta banke ¢e
se udvostruciti. Zastupnici relationship marketinga
vjeruju da proizvodi/usluge njihovih banaka dolaze
iodlaze, a daje prava jedinica vrijednosti dugoro¢ni
odnos sa potro$a¢ima. Za navedenu ¢injenicu je
dobar primjer ,kofe koja curi”. Ako imamo dvije
banke, banku A i banku B, koje se trude da privuku
nove klijente i uspjele su da svake godine privuku
10 odsto novih klijenata, razvojem raznih novih
usluga ili targetiranjem novih trzi$nih segmenata.
Ali, ako svi privuceni klijenti u toku jedne godine ne
ostaju u banci, stopa zadrzavanja klijenata nije 100
% - postoje ,rupe u kofi”. Banka A ima malu rupu
na kofi i gubi 5% svake godine, tako da je poslije 14
godina ova banka udvostrucila broj korisnika. Banka
B ima veci problem jer je zadrzala 90% korisnika, a
rupa u kofi je 10%, tako da ova banka privlaci i gubi
korisnike istom brzinom. Veli¢ina kompanije B poslije
14 godina ostala je na istom nivou.

Navedeno istrazivanje je pokazalo da su najcesce
kori$¢eni marketing instrumenti oni koji se odnose
na uspostavljanje kontakta sa korisnicima preko
promocionih aktivnosti, odnosno oglasavanja i nekih
aktivnosti unaprjedenja prodaje, kao elemenata
promotivnog miksa. Cesto izostaju vazne aktivnosti
podrske drugim instrumentima marketinga preko
dodatnih 3P elemenata marketing miksa usluga
(people, process, physical environment). Ljudi su klju¢ni
za diferencijaciju banke. Osnovno poslovanje banke
mogu da kopiraju konkurenti, a jedina stvar koja se ne
moze kopirati su ljudi koji sa¢injavaju licnost banke
i stvaraju kompententnu konkurentsku prednost,
pogotovo osoblje na prvoj liniji usluzivanja.

Rezultati istrazivanja su pokazali da su poslovne
banke napravile razgranatu mrezu filijala koje su
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same percentage of respondents answered that the use of
marketing instruments is not satisfactory. The remaining
71% of respondents use modern marketing tools, such as
social networks, Facebook and Twitter, e-reporting and
other tools.

On the other hand, 57% of respondents said that they
research market before introducing new banking products
or services, and then they introduce novelties, while 29%
said they only occasionally conduct marketing research
before introducing new products or services.

When asked which method of communication with
customers has proven to be the most appropriate for the
bank, 86% of respondents opted for verbal communica-
tion. 71% of respondents considered Internet commu-
nication as the most appropriate way to communicate
with customers, while 43% said that social networks and
media communication was the most appropriate way to
communicate with customers. Some 57% of respondents
stated that the SMS communication is an effective chan-
nel for communicating with customers. However, bank-
ers have agreed that it is not easy to point out the most
effective channel of communication and that it depends
on the particular circumstances or of the product itself.

According to the answers obtained, 43% of the respond-
ents use Customer Relationship Management (CRM) as
a marketing tool to attract and retain customers, 14%
use sometimes CRM, while 43% do not use CRM. When
asked how they use CRM as a marketing tool to attract
and retain customers, 28% of respondents explained that
their CRM is automated through bank information system
and they use databases to create a new e-reporting tools,
while other respondents from five Montenegrin banks did
not adequately explained in their answers how they use
CRM. Furthermore, 43% of respondents answered the
question on how the bank looks at the "customer lifetime
value" and how this expression affects the loyalty, profit-
ability and growth of the bank. Of this amount, only 33%
of respondents recognized the term "customer lifetime
value" and responded that there was special software for
the evaluation using a variety of scoring systems.

On the basis of this research, it is obvious that Montenegrin
banking industry is based on traditional understanding of
marketing and it is still not oriented towards holistic mar-
keting and provision of long-term value for the customer.
Holistic marketing, which is recommended to banks as
imperative in business in 21st century, must include a number
of carefully planned and inter-related marketing activities.
Effective relationship marketing, integrated marketing,

internal marketing and socially responsible marketing are
needed for the successful holistic marketing. This research
showed that marketing in banking should be separately
observed (analysed), as banks, if they use marketing at
all, use marketing activities taken from the manufacturing
sector, rather than from the practice of bank marketing.
According to the research, conquest marketing is typical
for Montenegrin banks (marketing aimed at conquer-
ing new customers) and not the relationship marketing
(marketing focused on keeping the customers). Keeping
of the customers is extremely important because it gives
various benefits, particularly profit from the first and
repeated services, reduction in operating costs and profit
from recommendations. The current users of banking ser-
vices are usually more efficient in use of services and they
often want to stay with a bank longer to reduce the risk of
using the services. In addition to attracting and building
loyalty, banks benefit from the proactive development of
the programme for managing losing the customers. The
motives are very clear: if the loss of customers is halved,
the growth rate of the bank will double. Defenders of the
relationship marketing believe that products / services of
their banks come and go, and real unit of value is long-
term relationship with consumers. A good example of
this fact is "leaking bucket". If we have two banks, bank
A and bank B, which are trying to attract new customers,
and which have managed to attract 10 percent of new
customers every year by developing various new services
and targeting new market segments. But if all customers
attracted in one year do not stay with the bank, the rate
of customers’ retention is not 100% - there are "holes in
the bucket.” The bank A has a small hole in the bucket
and loses 5% each year, so that after 14 years, the bank
has doubled the number of customers. The bank B has
bigger problem because it retained 90% of the customers,
and the hole in the bucket is 10%, so that the bank attracts
and loses customers at the same speed. The size of the
company B has remained at the same level after 14 years.
The research showed that most commonly used market-
ing instruments are those related to the establishment of
contact with customers through promotional activities,
or advertising and some activities of sales promotion, as
elements of the promotional mix. It is often the case that
important activities of support to other marketing instru-
ments via additional 3P elements of the marketing mix
of services (people, process, physical environment) are
missing. People are the key for differentiation of a bank.
Competitors may copy main business of the bank, and
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za njih najbrzi kanal distribucije (71% ispitanika).
Medutim, na dugi rok odrzavanje velikog broja
filijala je veoma skupo. Sa druge strane, u savreme-
nim uslovima poslovanja, gdje se akcenat stavlja
na globalizaciju i internacionalizaciju poslovanja,
elektronsko bankarstvo dobija na znacaju i banke
bi trebalo vise da se orijentiSu na ovaj kanal distri-
bucije ( u istrazivanju se za elektronsko bankarstvo
izjasnilo 57%). Svjetska istrazivanja pokazuju da 15%
bankarskih filijala ostvaruje 50% profita, a 50% filijala
doprinosi samo sa 5% ostvarivanju ukupnog profita.
Kao posljedica toga, banke nastoje da racionalizuju
broj filijala i na tom putu bi trebalo voditi racuna
o zahtjevima korisnika i tehnologiji. Oc¢ekuje se da
XXI vijek ve¢u paznju usmjeri na poslovanje putem
bankomata (ATM), telebankarstvo i elektronsko
bankarstvo. Trenutno bankarske filijale jos iziskuju
najvi$e vremena i napora osoblja i menadzmenta i
previse su skupe. Predvida se da ¢e sljedecih pet-sedam
godina postati preskupe da bi izdrzale promjene u
ponasanju koje su uslovljene snaznim nastojanjem
da se povecaju prihodi.

Sa druge strane, rezultati istrazivanja su pokazali
preveliko oslanjanje crnogorskih banaka na kon-
kurentnost putem cijena, §to je neodrzivo na dug
rok. Svi ispitanici (100%) tvrde da su smanjili cijene
bankarskih usluga i na taj na¢in pokazale fleksibil-
nost i prilagodavanje postojecem trzistu. Umjesto
konkurentnosti putem cijena, crnogorske banke bi
se trebale preorijentisati na CRM kao savremeno
marketing orude (43% ne koristi CRM, a 14% ispi-
tanika ponekad). Danas, osnovna ideja CRM nije
orijentisanost banke prema uslugama i proizvodima,
vec povecana briga za korisnike pa usluge i proizvodi
moraju biti prilagodeni li¢nostima, Zeljama i prefe-
rencijama korisnika. Dok relationship marketing
naglasava znacaj razvijanja dugoro¢nih odnosa sa
svim stejkholderima - CRM stavlja teziSte na izgradi-
vanje i razvijanje dugoro¢nih odnosa sa potro$acima.
XXI vijek je prikladnije nazvati vijekom potrosaca,
nego vijekom tehnologije, pa CRM treba shvatiti
kao poslovnu filozofiju koja ne moze iskljuc¢ivo da se
svede na implementaciju pojedina¢nog softverskog
reSenja, kako su to, prema rezultatima istrazivanja,
shvatili crnogorski bankari.

Istrazivaci su bili uskraceni za odgovore o vezi
pokazatelja efikasnosti promocije/trzisne komunikacije
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sa ROI i bruto dobiti po zaposlenom koje banke
ostvaruju. Iz navedenih okolnosti istrazivaci nijesu
mogli da izvedu pouzdani zaklju¢ak o isplativosti
lojalnosti klijenata i gradenja dugoro¢nih odnosa
sa klijentima i orijentacije za zadrzavanje klijenata.
Svega 43% ispitanika je dalo odgovor na pitanje kako
banka gleda na ,,zivotnu vrijednost kupca’, a od tog
iznosa, svega 33% ispitanika je prepoznalo termin
»zivotna vrijednost kupca”. I ovaj podatak, kao i
prethodni, govori da je veoma tesko u praksi najve-
¢eg broja banaka u Crnoj Gori pronaci savremeno
orijentisan marketing u bankarstvu. Izracunavanje
dozivotne vrijednosti kupca (neto tekuca vrijednost
toka buducih profita koji se o¢ekuju od dugoro¢ne
kupovine) stvara formalni kvantitativni okvir za pla-
niranje investiranja u kupce i crnogorskim bankarima
bi pomogla da sagledaju dugoro¢nu perspektivu.

Finansijske institucije predvode razvoj u primjeni
trzi$nih istrazivanja i izdvajaju 1-2% od ukupne
prodaje (prihoda) za trzi$na istrazivanja. Ova oblast
je narocito vazna za sektor finansijskih/bankarskih
usluga. Na Zalost, mora se konstatovati da u crno-
gorskim bankama, prema ovom istrazivanju, status
istrazivanja trzita je skroman u odnosu na stvarne
potrebe za informacionom podrskom u procesu
donosenja strateskih poslovnih odluka iz oblasti
marketinga.

A EKO | ISLAMSKO BANKARSTVO?

Bududi pravci kretanja savremenog bankarstva se na
globalnoj ravni krecu sve viSe prema eko bankarstvu
i islamskom bankarstvu, na koje bi i crnogorski
bankari trebalo da obrate paznju. Eko bankarstvo
je okrenuto ostvarenju projekata koji poboljsavaju
kvalitet zivota jer investiraju u oblast realne ekono-
mije, kao §to su poljoprivreda, proizvodnja i obnova
izvora energije. Na ovaj nacin se finansiraju aktivnosti
zadruga, udruZenja, jedinica lokalne samouprave,
poljoprivrednih domacinstava - sve one djelatnosti
koje nijesu u interesu komercijalnih banaka. Islamsko
bankarstvo e jacati sa razvojem alternativa zapadnoj
ekonomiji (sve brzi razvoj kineske ekonomije) i u
daljoj budu¢nosti moze prevagnuti u ,,postavljanju
trzisnih pravila” Iako je model tesko primjenljiv
izvan islamskih zemalja, bez odredenih modifikacija,
mnogi od njegovih vodecih principa odavno jesu
(Velika Britanija, Francuska, Njemacka).
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the only thing that cannot be copied are the people that
make up the personality of the bank and create competent,
competitive advantage, especially the staff at the front line
of providing services.

The results showed that commercial banks have devel-
oped a wide network of branches, which are the fastest
distribution channel (71%) for them. However, mainte-
nance of a large number of branches is very expensive
in long run. On the other hand, in the modern business
environment, where the emphasis is on globalization and
internationalization of the business, electronic banking is
gaining in importance and banks should be more focused
on this distribution channel (57% of the respondents in
research opted for electronic banking). Global studies shows
that 15% of bank branches make 50% of profit, and 50%
of the branches contributes only by 5% to overall profits
As a result, banks are trying to rationalize the number of
branches and they should take into account the require-
ments of the customers and technology. It is expected that
21st century pays more attention to streamline the opera-
tions through ATMs, telebanking and electronic banking.
Currently, bank branches still require most of the time and
effort of staff and management and they are too expensive.
It is anticipated that the next five to seven years they will
become too expensive to withstand changes in behaviour
that is caused by a strong effort to increase revenues.

On the other hand, results showed heavy reliance of
Montenegrin banks on competitiveness via prices, which
is unsustainable in the long run. All respondents (100%)
claimed to have reduced the prices of banking services and
thus demonstrated flexibility and adjustment the existing
market. Instead of competition through price, Montenegrin
banks should be reoriented to CRM as a modern market-
ing tool (43% do not use CRM, and 14% of respondents
sometimes use CRM). Nowadays, the basic idea of CRM
is not only service and products-oriented bank, but also
increased customer care, so services and products must
be tailored to the persons, wishes and preferences of the
customer. While relationship marketing emphasizes the
importance of developing long-term relationships with
all stakeholders - CRM focuses on building and develop-
ing long-term relationships with consumers. It is more
appropriate to call 21st century a century of the customers
rather than a century of technology, and CRM should be
understood as a business philosophy that cannot only be
reduced to the implementation of individual software
solutions, as it was understood, according to research,
by Montenegrin bankers.

The researchers were denied answers about the relation
between the indicator of the efficiency of promotion /
marketing communications and ROI and gross profit per
employee made by banks. Thus, the researchers were not
able to draw a reliable conclusion about the viability of
customer loyalty and building long-term relationships with
customers and orientation to keeping the customers. Only
43% of respondents answered the question how the bank
looks at the "customer lifetime value", and of this amount,
only 33% of respondents recognized the term “customer
lifetime value." This fact, as well as the previous one, says
that it is very difficult in practice of majority of banks in
Montenegro to find a modern-oriented marketing in the
banking industry. The calculation of customer lifetime
value (net current value of the flows of future profit that
is expected from long-term purchase) creates a formal
quantitative framework for planning investment in cus-
tomers and it would help Montenegrin bankers to look at
long-term perspective.

Financial institutions are leading the development in
the implementation of market research, and they allocate
1-2% of total sales (revenues) for market research. This
area is particularly important for the sector of financial
/ banking services. Unfortunately, it must be noted that
the status of market research in Montenegrin banks,
according to the research, is modest compared to actual
requirements for information support in making strategic
business decisions in marketing.

WHAT ABOUT GREEN BANKING

AND ISLAMIC BANKING?

Future directions of modern banking development move
globally more towards green banking and Islamic banking,
the areas where Montenegrin bankers should pay atten-
tion to. Green banking is focused on the implementation
of projects that improve the quality of life because they
invest in the areas of the real economy, such as agriculture,
manufacturing and renewable sources of energy. Activities
of cooperatives, associations, local self-government units,
agricultural households are financed in this way - all those
activities that are not in the interest of commercial banks.
Islamic banking will strengthen the development of alternatives
to the Western economy (faster development of the Chinese
economy) and in the distant future it may outweigh the "set-
ting market rules”. While it is difficult to apply this model
outside Islamic countries, without some modifications, many
of its guiding principles have been applied for along time in
other countries (United Kingdom, France, and Germany).
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Interna revizija je nezavisno, objek-
tivno uvjeravanje i konsultantska
aktivnost osmisljena sa ciliem dodavanja
vrijednosti i unaprjedenja poslovanja
organizacije. Ona pomaze organizaciji u
ispunjavanju ciljeva uvodedi sistemati-
¢an, disciplinovan pristup ocjenjivanju
i unaprjedenju efektivnosti procesa
upravljanja rizicima, kontrole i kor-
porativnog upravljanja. Rukovodstvo
organizacije, Odbor direktora, Odbor
za reviziju, izvr$ni direktor i druge zain-
teresovane strane koje se oslanjaju na
rad Interne revizije (finansijski direktor,
osoba odgovorna za upravljanje rizi-
cima, osoba odgovorna za bezbjednost
informacija, eksterni revizori) zele
da imaju uvjeravanje da organizacija
posluje na pravi nacin, odnosno da je
uspostavljen sistem internih kontrola i
da funkcioni$e na zamisljeni nacin. U
tom smislu, interna revizija ima vaznu
ulogu, jer pruza objektivno i nezavi-
sno uvjeravanje, pri ¢emu treba voditi
racuna da se rezultati obavljenog rada
predstave na efikasan nacin.

IZVJESTAVANJE O REZULTATIMA
OBAVLIENE REVIZIJE

Izvjestavanje o rezultatima obavljene
revizije predstavlja veoma vazan dio
posla koji obavljaju interni revizori
u svakoj organizaciji, jer predstavlja
krunu ulozenog napora i obavljenih
aktivnosti tokom procesa planiranja
revizije i izvodenja revizorskih pro-
cedura. Izvjestaj revizije predstavlja
opipljiv rezultat rada internih revizora

koji sadrzi opis izvrSenog revizorskog
posla, prikupljene pouzdane i rele-
vantne dokaze, prepoznate slabosti
i probleme i predlozene korektivne
mjere koje rukovodstvo treba da pre-
duzme. Pored navedenog, u izvjestaju
se prikazuje i dobro razumijevanje
funkcionisanja revidiranog subjekta i
organizacije $to omogucava veci autoritet
revizora, narocito u dijelu predlaganja
preporuka rukovodstvu. Izvjestavanje
o rezultatima obavljene revizije je regu-
lisano Medunarodnim standardima
profesionalne prakse interne revizije:
Standard 2400 - Saopstavanje rezultata,
Standard 2410 -Kriterijumi izvjestavanja,
Standard 2420 - Kvalitet saops$tenja
i 2440 - Objelodanjivanje rezultata.
Saglasno tim standardima, interni
revizori moraju da saopste rezultate
angazovanja koji moraju da sadrze
ciljeve, obim, zakljucke, preporuke i
akcione planove.

U pogledu kvaliteta saopstavanja
je predvideno da saopstenja moraju
biti tacna, objektivna, jasna, sazeta,
konstruktivna, potpuna i pravovre-
mena, $§to znaci: tacna - ne sadrze
greske i iskrivljene informacije i vjerno
odrazavaju ¢injenice na kojima su
zasnovane; objektivna - fer, nepri-
strasna i bez predrasuda i rezultat su
postene i uravnotezene ocjene svih
relevantnih ¢injenica i okolnosti; jasna
- lako razumljiva i logi¢na, izbjegavaju
nepotrebnu stru¢nu terminologiju i
pruzaju sve vazne i relevantne infor-
macije; saZeta - precizna i izbjegavaju
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bespotrebna objasnjenja, suviSne detalje
i opsirnosti; konstruktivna - pomazu
klijentu koji je naruc¢io angazman i
organizaciji i dovode do potrebnih
promjena; potpuna - sadrze sve vazne i
relevantne informacije i primjedbe koje
potkrjepljuju preporuke i zakljucke;
pravovremena - brza, u zavisnosti od
vaznosti problema, i omogucavaju
rukovodstvu preduzimanje odgova-
rajucih korektivnih radnji.

Imajudi to u vidu, moze se konstatovati
da prilikom izvjestavanja o rezultatima
obavljene revizije interni revizori treba
davode racuna o kvalitetu izvjestavanja,
$to izmedu ostalog znaci da se podaci i
dokazi prikupljaju i sumarno prikazuju
sa paznjom i precizno§c¢u, zapazanja,
zakljuccii preporuke izvode i izrazavaju
bez predrasuda, pristrasnosti, licnih
interesa i neprimjernog uticaja drugih
i omoguce saopstavanje/izvjestavanje
koje je u skladu sa stilom i kulturom
organizacije.

Prilikom pripreme i izrade izvjestaja,
interni revizori treba da budu svjesni
svoje uloge, tj. da doprinose unaprje-
denju poslovanja organizacije, a ne da
ostave utisak da su policajci ili inspektori
koji samo traze greske u radu revidiranog
dijela. Treba istaci i to da u izvjestaju
revizije pored utvrdenih nepravilnosti
treba saopititi i slucajeve gdje je izvrSen
dobar posao i navestii pozitivne stvari,
$to preporucuju i Standard 2410A.2 i
Prakti¢ni savjet 2410-1, prema kojima se
interni revizori podsti¢u da u saop$tenju
o angazmanu istaknu zadovoljavajuce
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Internal audit is an independent,
objective assurance and consulting
activity designed to add value and
improve an organization's operations.
It helps an organization accomplish its
objectives by bringing a systematic,
disciplined approach to evaluating
and improving the effectiveness of risk
management, control and corporate
governance. The management of the
organization, the Board of Directors,
Audit Committee, Executive Director
and other stakeholders that rely on the
work of Internal Audit (CFO, a person
responsible for risk management, a
person responsible for information
security, external auditors) want to
have the assurance that the organiza-
tion operates in the right way, and
that the system of internal controls is
established and operates as intended.
In this respect, internal audit plays an
important role, as it provides objective
and independent assurance, whereby
care should be taken that the results
of work performed are presented in
an effective manner.

REPORTING ON AUDITING RESULTS
Reporting on the results of an audit
is very important part of the internal
auditors’ work in every organization,
because it is the culmination of efforts
made and activities performed during
the audit planning and performing
audit procedures. The audit report is a
tangible result of the work of internal
auditors that contains a description
of the audit, collected reliable and
relevant evidence, identified weak-
nesses and problems and proposed
corrective actions that the management

should take. In addition, the report
also shows a good understanding of
the functioning of the audited entity
and the organization which enables
higher authority of the auditors, par-
ticularly with regard to proposing
the recommendations to the manage-
ment. Reporting on the results of the
audit is governed by the International
Standards for the Professional Practice
of Internal Auditing: Standard 2400
- Communicating Results, Standard
2410 - Criteria for Reporting, Standard
2420 - Quality of Communications, and
Standard 2440 - Disseminating Results.
In accordance with these standards,
internal auditors must communicate
the results of the engagement that must
include objectives, scope, conclusions,
recommendations and action plans.
In terms of the quality of communica-
tion is envisaged that the communica-
tions must be accurate, objective, clear,
concise, constructive, complete, and
timely, which means: accurate - do not
contain errors and distorted information
and accurately reflect the underlying
facts; objective - fair, impartial, and
unbiased and are the result of a fair-
minded and balanced assessment of all
relevant facts and circumstances; clear
- easily understood and logical, avoid-
ing unnecessary technical language and
providing all significant and relevant
information; concise - precise and avoid
unnecessary elaboration, superfluous
detail, redundancy, and wordiness;
constructive - help the engagement
client and the organization and lead
to improvements where needed; com-
plete - lack nothing that is essential
to the target audience and include all
significant and relevant information
and observations to support recom-
mendations and conclusions; timely

- opportune and expedient, depending
on the significance of the issue, allow-
ing management to take appropriate
corrective action.

With that in mind, we can conclude
that when reporting the results of audits,
the internal auditors should take into
account the quality of reporting, which
among other things, means that the
data and evidence is collected and
summarized with care and precision,
the observations, conclusions and
recommendations are made without
prejudice, partiality, personal interest
and improper influence of others and
provide communication/reporting
that is in accordance with the style and
culture of the organization.

When preparing and drafting the
report, internal auditors need to be
aware of their roles, i.e. to contribute
to the improvement of the organi-
zation's operations, and not to leave
the impression that they are police
officers or inspectors who are look-
ing for errors in the audited section.
It should be noted that in addition
to identified irregularities, the audit
report should communicate also the
cases where a good job was done and
list positive things, as recommended
by the Standard 2410A.2 and Practice
Advisory 2410-1, according to which
internal auditors are encouraged to
acknowledge satisfactory performance
in engagement communications and
may disclose client accomplishments,
in terms of improvements since the
last engagement or the establishment
of a well-controlled operation. This
is especially important as the value
of efforts made by the internal audi-
tors was not to emphasise negativities,
but rather to emphasize their causes
and the effects they may have on an
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rezultate i mogu saopstiti dostignuca
klijenta u smislu napretka u odnosu na
posljednji angazman ili uspostavljanje
kvalitetno kontrolisanog poslovanja.
Ovo narocito $to vrijednost napora
koje ucine interni revizori nije isti-
canje negativnih stvari, ve¢ naprotiv
naglasavanje uzroka tih negativnih
stvari i efekata koje mogu proizvesti
na poslovanje organizacije i ¢injenice
$to te informacije mogu biti potrebne
za vjerodstojno predstavljanje posto-
je¢ih uslova i davanje odgovarajuce
perspektive i ravnoteze u izvjestaju/
saopstenju o angazmanu.

FORMA | SADRZAJ

IZVIESTAJA REVIZIJE

Forma i sadrzaj izvjestaja revizije se
razlikuju od organizacije do organiza-
cije i vrste angazmana, tako da je tesko
govoriti o jedinstvenoj formi i sadr-
Zaju izvjestaja. Medutim, izvjestaj kao
minimum mora da sadrzi svrhu (opise
ciljeve angazmana i razloge sprovodenja
angazmana i o¢ekivane rezultate), obim
(opise aktivnosti obuhvacene revizijom
i potkrepljujuce informacije, kao sto
su period obuhvacen revizijom i pove-
zane aktivnosti koje nisu obuhvacene
revizijom, kako bi se odredile granice
angazmana) i rezultate angazovanja
(opazanja, zakljucke, misljenja, prepo-
ruke i planove djelovanja). Zakljucci
angazmana, ako su ukljuceni u izvjestaj
o angazmanu, treba da budu jasno
navedeni i mogu da obuhvataju cjelo-
kupni obuhvat angazmana ili njegove
odredene aspekte, zatim mogu pokri-
vati, ali nisu ograniceni na utvrdivanje
da li operativni ili programski ciljevi
odgovaraju ciljevima organizacije, da
li se ispunjavaju ciljevi organizacije i
dali aktivnost obuhvacena revizijom
funkcionise onako kako bi trebalo.
Misljenje moze ukljucivati ukupnu
ocjenu kontrola ili moze biti ograni-
¢eno na odredene kontrole ili aspekte

angazmana. Takode, Izvjestaj revizije
moze da sadrzi rezime (kratke sazetke)
i potkrjepljujuce informacije, koje
izmedu ostalog mogu da sadrze status
zapazanja, zakljucaka i preporuka iz
prethodnih izvjestaja. Manje vazne
konstatacije ili preporuke interni revizor
moze saopétiti u neformalnom obliku.
Prilikom pripreme nalaza revizije
preporucuje se primjena Prakti¢nog
savjeta 2410-1, prema kojem konstatacije
i preporuke treba da budu bazirane na
sljede¢im karakteristikama: kriterijum
predstavlja standarde, mjere ili oceki-
vanja kori$¢ena pri vrjednovanju i/ili
verifikaciji (ispravno stanje); stanje
predstavlja ¢injeni¢ne dokaze koje
je tokom ispitivanja prikupio interni
revizor (aktuelno, tekuce stanje); uzrok
predstavlja razlog postojanja razlike
i odstupanja ispravnog od tekuceg
stanja; efekat ili posljedica predstavlja
rizik ili izloZenost sa kojim se organi-
zacija i/ili drugi srijece zbog toga Sto
stanje nije u skladu sa kriterijumom
(uticaj razlike); konstatacije i preporuke
mogu ukljucivati dostignuca klijenta
kod angazmana, povezana pitanja i
potkrepljujuce informacije.

PREPORUKE ZA POBOLJISANJE

Interni revizor moze saopstiti prepo-
ruke za potencijalna poboljsanja ili
naglasiti zadovoljavajuce izvr$enje i
korektivne aktivnosti. Preporuke se
temelje na konstatacijama i zaklju¢cima
internog revizora i pozivaju na djelo-
vanje u ispravljanju postojecih uslova
ili unaprjedenje poslovanja i njima se
rukovodstvu moze sugerisati pristup
uispravljanju ili unaprjedivanju stanja
radi postizanja Zeljenih rezultata, §to
proizilazi iz Prakti¢nog savjeta 2410-1.
Zatim, preporuke mogu biti uopstene
ili konkretne, tako da interni revizor
u odredenim okolnostima moze da
preporuci opsti smjer djelovanja i kon-
kretne predloge za implementaciju,

dok u drugim okolnostima moze da
preporuci dalje ispitivanje ili istragu.

Bez obzira na to o kakvoj se pre-
poruci radi, uz preporuku bi trebalo
obezbijediti sljedece informacije: da li
je postignuta saglasnost sa revidiranim
subjektom (ukoliko nije, zbog ¢ega
nije); koje aktivnosti treba da preduzme
revidirani subjekt (akcioni plan), vre-
menski rok do kada treba implemen-
tirati preporuku i ko je odgovoran za
implementaciju preporuke. Preporuke
sadrzane u izvjestaju revizije treba da
budu rangirane prema znacaju rizika,
kako bi rukovodstvo koje je odgovorno
za preduzimanje radnji znalo koje pre-
poruke imaju najveci znacaj vaznosti
i dalo im prioritet u implementaciji.

Pojedini primjeri najboljih revizorskih
praksi navode da se samo isticanje stvari
koje nisu u redu ne moze posmatrati
kao dobar nacin kori$¢enja resursa
Interne revizije i ne prikazuje na pravi
nacin profesiju interne revizije. Prava
vrijednost rada interne revizije dolazi
kada se akcenat stavlja na uzrok i efekat
(posljedicu). Tokom rada, jednostavnije
je pronaci efekat, a mnogo teze utvrditi
uzrok. Zbog toga, mnogi interni revizori
pribjegavaju jednostavnijem nacinu i
izvjestavaju o onom §to je utvrdeno da
neefikasno funkcionise.

Revizori koji u izvjestaju preporucuju
rukovodstvu da samo rijese problem, a
ne i njegov uzrok - ne daju svoje vide-
nje situacije koje treba dugoro¢no da
doprinese unaprjedenju efikasnosti i
efektivnosti poslovnih procesa i samim
tim i ukupnim procesima korporativnog
upravljanja, upravljanja rizicima i kon-
trole. Stoga, s obzirom na nezavisnost i
objektivnost interne revizije, ona moze
biti idealna grupa za analizu problema
i ispitivanje njihovih uzroka, ¢ime se
obezbjeduje izbjegavanje pristrasnosti,
ispitivanje pretpostavki i temeljno
vrednovanje dokaza. Osim toga, interni
revizori radeci na razli¢itim linijama
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organization's operations and the fact
that the information may be required
for fairly presentation of the existing
conditions and providing the perspec-
tive and balance to the engagement
final communications.

FORMAT AND CONTENT

OF AUDIT REPORTS

Format and content of audit reports vary
by organization and types of engage-
ment, so it is difficult to speak of a
single format and content of reports.
However, the report must include, at
a minimum, the purpose (describe the
engagement objectives and the reasons
for the implementation of the engage-
ment and the expected results), the scope
(description of audited activities and
supporting information, such as time
period reviewed and related activi-
ties that are not reviewed, in order to
delineate the boundaries of the engage-
ment), and the results of engagement
(observations, conclusions, opinions,
recommendations, and action plans).
Conclusions of engagement, if they are
included in the report of the engagement,
should be clearly stated and may include
the entire scope of an engagement or
specific aspects, and they may cover, but
are not limited to, whether operating
or programme objectives correspond
to the objectives of the organization,
whether the organization’s goals and
objectives are being met, and whether
the activity under review is functioning
asintended. An opinion may include an
overall assessment of controls or may be
limited to specific control or aspects of
the engagement. Also, the audit report
may contain a summary (brief sum-
maries) and supporting information,
which, among other things, may include
the status of observations, conclusions
and recommendations from previous
reports. Less important observations
or recommendations of the internal

auditor may be communicated in an
informal format.

During the preparation of the audit
report, the application of the Practice
Advisory 2410-1 is recommended,
according to which the observations
and recommendations should be based
on the following characteristics: criteria
represents the standards, measures, or
expectations used in making an evalu-
ation and/or verification (the correct
state); condition is factual evidence that
the internal auditor found in the course
of the examination (the current state);
cause is the reason for the differences
between expected and actual condi-
tions; effect or consequence is the risk
or exposure the organization and/or
other encounter because the condition
is not consistent with the criteria (the
impact of the difference); observations
and recommendations may include
engagement client accomplishments,
related issues and supportive information.

RECOMMENDATIONS FOR
IMPROVEMENTS

The internal auditor may communi-
cate recommendations for potential
improvements or acknowledgements
of satisfactory performance, and cor-
rective actions. Recommendations are
based on the internal auditor’s observa-
tions and conclusions and they call for
action to correct existing conditions
or improve operations and may sug-
gest approaches to the management to
correct or enhance the performance
in order to achieve desired results, as
specified in the Practice Advisory 2410-1.
Furthermore, the recommendations may
be general or specific, so that the internal
auditor, in certain circumstances, may
recommend a general course of action
and specific suggestions for implementa-
tion, while in other circumstances, the
internal auditor may suggest further
investigation or study.

Regardless of the type of recommenda-
tion in order, the following information
should support the recommendation:
whether an agreement was reached
with the audited entity (if not, why);
which activities should be taken by
the audited entity (the action plan),
timeframe for the implementation of
the recommendation, and a responsible
person for implementing the recom-
mendations. The recommendations
contained in the audit report should
be ranked according to the impor-
tance of the risks so as the management
responsible for taking actions should
know which recommendations have
the greatest importance and give them
the priority in implementation.

Some examples of best auditing prac-
tices state that highlighting actions
that are improper cannot be seen as
good way of using the internal audit
resources and it does not display prop-
erly the profession of internal auditing.
The real value of internal audit occurs
when the emphasis is placed on cause
and effect (result). During the work,
it is easier to find effects, and much
more difficult to determine the cause.
Therefore, many internal auditors resort
to simpler methods and report on what
has been found to operate inefficiently.

The auditors who recommended
in their reports to the management
only to solve the problem, and not its
cause — do not to give their views on
the situation that should contribute in
long run to improving the efficiency and
effectiveness of business processes and
thus the overall process of corporate
governance, risk management and
control. Therefore, with regard to the
independence and objectivity of internal
auditing, it can be an ideal group for
analysing problems and reviewing their
causes, thus ensuring the avoidance of
partiality, examining the assumptions
and thorough evaluation of evidence.
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izvjestavanja i sektorima organizacije
mogu steci §iroko i temeljno pozna-
vanje situacije, bolje od bilo kog ¢lana
rukovodstva, $to ih stavlja u najbolju
poziciju sa aspekta analize tog pitanja.

IZRAZAVANJE MISLJENJA U
IZVJESTAJIMA INTERNE REVIZIJE
Prakti¢ni vodi¢ Formulisanje i izrazava-
nje miljenja interne revizije predvida
da Odbor, rukovodstvo i druge zain-
teresovane strane mogu da traze od
interne revizije da pripremi misljenje
kao dio pojedinac¢nog izvjestaja revizije,
kao i o sveukupnoj adekvatnosti uprav-
ljanja, upravljanja rizikom i kontrola
unutar organizacije. U tom smislu se
moze zahtijevati priprema misljenja na
generalnom - makro nivou ili pojedi-
nacnom - mikro nivou. Nije, medutim,
neuobicajeno da se od Interne revizije
zahtijeva priprema oba misljenja (na
makro i mikro nivou), ukljucujuci i
misljenje o ukupnoj adekvatnosti poli-
tika, procedura i procesa organizacije
da bi podrzali upravljanje, sistem za
upravljanje rizikom i interne kontrole.
Kada se donose takva misljenja, stavovi
se izrazavaju u pismenoj formiiimace
najvecu vrijednost ukoliko budu imali
formu ,,pozitivnog uvjerenja®, koji se
ponekad naziva i misljenjem ,razu-
mnog uvjerenja“. Misljenje pozitivhog
uvjerenja (razumno uvjerenje) pruza
najveci nivo uvjerenja internog revizora
i jedno od najjacih oblika revizorskog
misljenja koji zahtijeva najve¢i nivo
dokaza. U pruzanju misljenja pozitivnog
uvjerenja revizor zauzima definitivan
stav, koji po prirodi moze biti binaran,
npr. interne kontrole jesu ili nisu efek-
tivne u konkretnoj situaciji ili rizicima
se efektivno upravlja ili se ne uprav-
lja efektivno. Varijacije u izrazavanju
misljenja pozitivnog uvjerenja se mogu
ogledati u kori$¢enju sistema gradacije
u rangiranju efektivnosti internih kon-
trola ili upravljanja rizikom. Misljenje

pozitivnog uvjerenja pruza Citaocu
visok stepen povjerenja i pouzdanosti
prezentovanih informacija, tako da se
od Interne revizije cesto zahtijeva da
pruzi misljenje pozitivnog uvjerenja.
O misljenjima pozitivnog uvjerenja
se ne moze govoriti u situaciji kada
interni revizor nije u mogu¢nosti da
prikupi dovoljno dokaza na kojima ¢e
zasnovati misljenje. U tom slucaju se
radi o miljenju ,,negativnog uvjerenja”
Misljenje negativnog uvjerenja koje se
ponekad naziva misljenjem ,,ogranice-
nog uvjerenja“ predstavlja situaciju i
izjavu prema kojoj revizoru nista nije
skrenulo paznju na poseban zadatak,
kao $to je efikasnost sistema internih
kontrola, adekvatnost procesa uprav-
ljanja rizikom ili na bilo koju drugu
odredenu stvar. Interni revizor ne snosi
odgovornost za dovoljnost obima i
revizorskih procedura radi pronalazenja
znacajnih slabosti. Takvo misljenje se
generalno smatra manje vrijednim od
misljenja pozitivnog uvjerenja.

MISLJENJE NA MAKRO

I MIKRO NIVOU

Misljenje na makro nivou se izdaje
na odredeni datum (npr. na godis-
njoj osnovi), odnosi se na revizorske
dokaze prikupljene tokom odredenog
vremenskog perioda, zasniva se i for-
muli$e na osnovu rezultata nekoliko
pojedinacnih revizorskih angazmana,
na osnovu rada obavljenog od strane i
drugih i zasnovano je na formalnim i
neformalnim (procjenama) revizorskim
dokazima. Misljenje na mikro nivou
se bazira na rezultatima pojedina¢nog
revizorskog angazmana i moze biti
vezano za specifican proces, rizik ili
poslovnu jedinicu. U nekim situa-
cijama, Interna revizija nece biti u
mogucnosti da dobije dovoljno dokaza
da podrzi sve oblasti koje treba obu-
hvatiti makro misljenjem (npr. zbog
ogranicenja resursa), $to moze imati za

rezultat izdavanje ograni¢enog makro
misljenja. U primjere makro misljenja
se mogu navesti: misljenje o cjeloku-
pnom sistemu internih kontrola nad
finansijskim izvjeStavanjem, misljenje
o uspostavljenim kontrolama i proce-
durama organizacije radi postizanja
uskladenosti sa zakonima i regulati-
vom, kada se te kontrole i procedure
primjenjuju (obavljaju) u vie zemalja
ili podruznica i misljenje o efektivnosti
kontrola, kao $to su planiranje budzeta
i upravljanje uc¢inkom, kada se takve
kontrole primjenjuju (obavljaju) u vise
podruznica i pokrivaju vec¢inu imovine,
resursa, prihoda organizacije. U pri-
mjere mikro misljenja se mogu navesti:
misljenje o pojedina¢nom poslovnom
procesu ili aktivnosti unutar jedne orga-
nizacije, sektora ili lokacije; misljenje
o sistemu internih kontrola izvjestajne
jedinice ili podruznice, kada je sav rad
obavljen u okviru pojedinacne revizije
i misljenje o uskladenosti organizacije
sa politikama, zakonima i regulativom
u pogledu privatnosti podataka, kada
je obim rada obavljen u jednoj ili samo
u nekoliko poslovnih jedinica.

Prema nedavnom istrazivanju o
postupanju rukovodioca interne revi-
zije 1 postojanju eventualnog politic-
kog pritiska predstavljenog u Politici
Interne revizije (The Politics of Internal
Auditing), objavljenoj od strane ITA
Research Foundation, koje su obavili
autori ¢lanka, 55% od skoro ispitanih
500 ucesnika je izjavilo da su najmanje
jednom bili usmjereni da izostave ili
modifikuju znacajan nalaz revizije, dok
je17% izjavilo da se to desilo tri ili viSe
puta. Skoro pola ispitanika je izjavilo
da su bili usmjereni da ne obavljaju
reviziju u oblastima koje glavni interni
revizor smatra oblastima visokog rizika
i32% je izjavilo da su obavljali reviziju u
oblastima niskog rizika kako bi izvr$no
rukovodstvo vrsilo istragu ili odmazdu
protiv drugih lica.
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In addition, internal auditors working
with various lines of reporting and an
organization’s sectors can obtain a wide
and thorough knowledge of the situ-
ation, better than any member of the
management, which puts them in the
best position in terms of the analysis
of such an issue.

EXPRESSING INTERNAL

AUDIT OPINIONS

Practice Guide: Formulating and
Expressing Internal Audit Opinion
envisages that the Board, management
and other stakeholders may request the
internal audit to prepare an opinion
as part of the individual audit report,
as well as on the overall adequacy of
governance, risk management and
controls within the organization. In
this sense, it can require the preparation
of opinions on general - macro level
or individual - micro level. However,
it is not uncommon that of the inter-
nal audit is required to prepare both
opinions (at macro and micro level),
including an opinion on the overall
adequacy of policies, procedures and
processes of the organization to sup-
port the governance, risk management
and internal control. When rendered,
such opinions are generally in writing
and will be of the highest value if they
take the form of “positive assurance”,
sometimes referred to as “reasonable
assurance” opinions. Positive assurance
(reasonable assurance) provides the
highest level of assurance and one of
the strongest types of audit opinions.
In providing positive assurance, the
auditor takes a definite position, which
may be binary in nature; for exam-
ple, that internal controls are or are
effective in the situation or that risks
are or not being effectively managed.
The variations in expressing a positive
assurance opinion may include the use
of grades, where the effectiveness of

internal controls or risk management
is rated using a grading system. Positive
assurance opinions provide the reader
with a high level of confidence and
reliability of information presented,
so that the internal audit activities are
often requested to provide such positive
assurance opinions.

Positive assurance opinions cannot
be rendered in a situation where the
internal auditor is unable to obtain
sufficient evidence to form an opinion.
In this case it is negative assurance
opinion. This opinion is sometimes
called "limited assurance" opinion and
is a situation and a statement accord-
ing to which nothing can come to the
auditor’s attention about a particular
objective, such as the effectiveness of
internal control system, the adequacy of
risk management process or any other
specific matter. The internal auditor takes
no responsibility for the sufficiency of
the audit scope and procedures to find
significant all significant weaknesses.
Such an opinion is generally considered
less valuable than positive assurance.

MACRO AND MICRO-

LEVEL OPINIONS

Macro-level opinion is issued at a point
of time (for example, on an annual
basis), the supporting audit evidence
is collected over a period of time and
based and formulated on the basis of
the results of several individual audit
assignments, work performed by the
others and formal and informal (esti-
mates) audit evidence. Micro-level
opinion is based on the results of the
individual audit assignments and may
be related to a specific process, risk
or business unit. In some situations,
internal audit will not be able to obtain
sufficient evidence to support all the
areas covered by a macro opinion (e.g.
due to resource limitations), which
may result in the issuance of a limited

macro opinion. The following can
be examples of macro opinions: an
opinion on the overall system of inter-
nal controls over financial reporting,
opinion on the established controls
and procedures of the organization
to achieve compliance with laws and
regulations, when these controls and
procedures are applied (performed)
in several countries or subsidiaries,
and opinion on the effectiveness of
controls, such as budget planning and
performance management, when such
controls are applied (performed) in
several subsidiaries and cover most
of the assets, resources, and income
of the organization. The micro opin-
ions can be as follows: the opinion
of the individual business processes
or activities within an organization,
sector, or location; opinion on the
internal control system of the report-
ing unit or branch, where all the work
is performed within individual audit,
and opinion on the conformity of the
organization with the policies, laws and
regulations concerning data privacy,
when the volume of work is performed
in one or only in a few business units.

According to a recent study on the
actions of the heads of internal audit
and the existence of possible political
pressure presented in the Politics of
Internal Auditing, published by the
ITA Research Foundation, which was
conducted by the authors of the article,
55% of almost 500 surveyed partici-
pants said that they were at least once
directed to omit or modify significant
audit findings, while 17% said that it
happened three or more times. Almost
half of respondents said that they were
directed not to perform audits in areas
that Chief Internal Auditor considered
high-risk areas, and 32% said that they
were auditing low-risk areas so that
executive management could investigate
or retaliate among others.
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SISTEM GRADACIJE
| PRIMJERI
Uobic¢ajeno je da Interna revizija
prilikom izdavanja izvjestaja revizije
koristi sistem gradacije, Sto zahtijeva
dobro definisanu strukturu evaluacije.
Korisc¢enje opstih termina kao $to su
zadovoljavajuce, efektivno ili neza-
dovoljavajuce nece biti dovoljno da
definiSe i njihovo znacenje. Tako, na
primjer, termin ,.efektivan” se odnosi
na kontrole koje su efikasne kako
u kreiranju, tako i funkcionisanju.
Zatim, misljenje koje kaze da interne
kontrole ispunjavaju minimum defi-
nisanih kriterijuma nece zahtijevati
toliko dokaza, kao misljenje koje kaze
koliko su interne kontrole bolje ili gore
od definisanog ben¢marka. Bitno je
uspostaviti prikladne kriterijume za
izrazavanje misljenja, Sto moze biti
zadovoljeno kroz razvijanje okvirnih
kriterijuma koji treba da budu foku-
sirani na o¢ekivanim rezultatima. Pri
uspostavljanju kriterijjuma za internu
reviziju, vazno je utvrditi da li orga-
nizacija ima uspostavljene osnovne
principe za upravljanje rizikom i za
prakti¢ne kontrole. Takode je vazno
uzeti u obzir konzistentnost i odrzivost
sistema gradacije tokom revizorskog
perioda koji traje godinama. Sistem
gradacije koji je podvrgnut ¢estim
promjenama moze da bude zbunjujuci
za zainteresovane strane i utiCe na
uporedivost i jasnocu izvjestavanja u
organizaciji.

PrimjER 1: Misljenje o rejtingu rizika
- Veoma visok - preostali rizik nakon
razmatranja adekvatnosti i/ili efek-
tivnosti kontrola ostaje veoma visok
u odnosu na matricu procjene rizika
organizacije, odjeljenja ili jedinica (kri-
terijum procjene rizika). To je iznad
prihvatljivog nivoa tolerancije. Visok
- preostali rizik nakon razmatranja
adekvatnosti i/ili efektivnosti kon-
trola ostaje visok u odnosu na matricu

procjene rizika organizacije (odjeljenja
ili jedinica). To je iznad prihvatljivog
nivoa tolerancije. Srednji - preostali
rizik nakon razmatranja adekvatnosti
i/ili efektivnosti kontrola je srednji u
odnosu na matricu procjene rizika
organizacije (odjeljenja ili jedinica)
i stoga je unutar nivoa rizika koji se
moze tolerisati u organizaciji. Nizak
- preostali rizik nakon razmatranja
adekvatnosti i/ili efektivnosti kontrola
je nizak i stoga je unutar tolerancije
rizika u organizaciji.

PRIMJER 2: Nedostaci rejtinga rizika u
odnosu na nalaze revizije - Rizik visokog
prioriteta - s obzirom na to da je ovo
pitanje visokog prioriteta, potrebna
je neposredna paznja rukovodstva. U
pitanju su ozbiljne interne kontrole ili
upravljanja rizikom koje, ukoliko se ne
ublazi, sa visokim stepenom izvjesnosti
moze da dovede do znacajnih gubitaka
koji su vezani za slabosti kontrolnog
okvira, ozbiljnog krsenja strategija,
politika ili vrijednosti organizacije,
ozbiljno narusi reputaciju u vidu nega-
tivnog publiciteta u nacionalnim i
medunarodnim medijima i znac¢ajno
$tetnog regulatornog uticaja - gubitka
operativnih licenci i materijalnih kazni.
Rizik srednjeg prioriteta - s obzirom
na to da je ovo pitanje srednjeg priori-
teta, potrebna je blagovremena paznja
rukovodstva. U pitanju su interne kon-
trole ili upravljanja rizikom koje moze
da dovede do finansijskih gubitaka
(propisani nivoi), gubitka kontrola
unutar organizacione jedinice ili pro-
cesa koji se revidira, narusi reputaciju
- negativan publicitet u nacionalnim
i medunarodnim medijima, $tetan
(nepovoljan) regulatorni uticaj - javne
sankcije ili nematerijalne kazne. Rizik
niskog prioriteta - s obzirom na to da
je pitanje malog prioriteta, potrebna
je rutinska paznja rukovodstva.

PriMJER 3: Tri nivoa rangiranja makro
i mikro misljenja revizije - Neadekvatan

sistem interne kontrole - nalazi ukazuju
na znacajne slabosti kontrola i potrebu
za hitnim postupanjem. Adekvatan
sistem interne kontrolesa rezervom
- povecao se broj znacajnih nalaza.
Zadovoljavajudi sistem interne kon-
trole - nalazi ukazuju da su kontrole u
cjelini zadovoljavajuce, iako se mogu
preporuciti neka poboljsanja.

PRrIMJER 4: Cetiri nivoa rangiranja
makro i mikro misljenja revizije -
Efektivno: procjenjivane kontrole su
adekvatne, odgovarajuce i efektivne
kako bi pruzile razumno uvjeravanje
da se rizicima upravlja i da ciljevi
mogu biti ostvareni; Potrebna su manja
poboljsanja: utvrdeno je nekoliko
specifi¢nih slabosti kontrola, medutim
generalno, procjenjivane kontrole su
adekvatne, odgovarajuce i efektivne
efektivne kako bi pruzile razumno
uvjeravanje da se rizicima upravljaida
ciljevi mogu biti ostvareni; Potrebna
su znacajna poboljsanja: utvrdene su
brojne specifi¢ne slabosti kontrola.
Procjenjivane kontrole ne mogu pruziti
razumno uvjeravanje da se rizicima
upravlja i da ciljevi mogu biti ostva-
reni; Nezadovoljavajuce: procjenjivane
kontrole nisu adekvatne, odgovarajuce
ili efektivne kako bi pruzile razumno
uvjeravanje da se rizicima upravlja i
da ciljevi mogu biti ostvareni.

Interni revizori prilikom planiranja i
obavljanja revizorskih aktivnosti treba
da primjenjuju Medunarodne standarde
profesionalne prakse interne revizije,
sagledaju prakti¢ne savjete i prakticne
vodice kao snazno preporucene smjer-
nice, koji mogu biti od pomod¢i i dati
smjernice za obavljanje interne revizije,
zatim da izbjegavaju sistemsku gresku
koja podrazumijeva postojanje previse
podataka u izvjestaju tako da se vazni
podaci ne mogu primijetiti, izbjegavaju
nejasne zakljucke, nepotrebne tehnicke
zargone i negativan jezik i imaju razu-
mijevanja za korisnike.
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GRADING SYSTEM AND EXAMPLES
Itis common for internal audit activities
to use a grading or rating system when
issuing audit reports, which requires a
well-defined evaluation structure. The
use of general terms such as satisfac-
tory, effective, or unsatisfactory may
not sufficiently define the meaning.
Thus, for example, the term "effective"
usually refers to the controls that are
effective both in the design and in
operation. Furthermore, an opinion
that states that internal controls meet
minimum defined criteria would not
require as much evidence as an opinion
that stated how much better or worse
internal controls are than a defined
benchmark. It is important to establish
appropriate criteria for the expression of
an opinion, which may be met through
the development of framework criteria
that should be focused on the expected
results. When establishing criteria
for internal audit, it is important to
determine whether the organization
has established the basic principles
for risk management and for practical
control. It is also important to consider
the consistency and sustainability of
the grading of rating system across
audit years. Grading or rating system
which is subject to frequent changes
can be confusing to the stakeholders
and may impact the comparability and
transparency of reporting within the
organization.

ExaMmPLE 1: Risk Rating Opinion
- Very High - the residual risk after
consideration of the adequacy and/or
effectiveness of controls/risk mitigators
remains very high according to the
organizations, or division’s or entity’s
risk assessment matrix (risk rating
criteria). This is above the acceptable
tolerance level. High - the residual risk
after consideration of the adequacy
and/or effectiveness of controls/risk
mitigators remain high according to the

organization’s (or division’s or entity’s)
risk assessment matrix. This is above
the acceptable tolerance level. Medium
— the residual risk after consideration
of the adequacy and/or effectiveness
of controls/risk mitigators is medium
according to the organization’s (or divi-
sion’s or entity’s) risk assessment matrix
and thus is within the organization’s
risk tolerance. Low —the residual risk
after consideration of the adequacy
and/or effectiveness of controls/risk
mitigators is low and thus is within
the organizations risk tolerance.

ExaMPLE 2: Deficiency Risk Rating
in Relation to Audit Findings - High
Priority Risk - as this is a high priority
issue, immediate management attention
is required. This is a serious internal
control or risk management issue that if
not mitigated, may, with a high degree
of certainty, lead to: substantial losses,
in conjunction with other weaknesses
in the control framework, serious vio-
lation of corporate strategies, policies,
or values of the organization, serious
reputation damage, such as negative
publicity in national or international
media. Significant adverse regulatory
impact, such as loss of operating licenses
or material fines. Medium Risk - as
this is a medium-priority issue, timely
management attention is warranted.
This is an internal control or risk
management issue that could lead to:
financial losses (stipulate levels), loss
of controls within the organizational
entity or process being audited, and
reputation damage, such as negative
publicity in local or regional media,
adverse regulatory impact, such as
public sanctions or immaterial fines.
Low Risk - as this is a low priority
issue, routine management attention
is warranted.

ExaMmpLE 3: Three Tier Ranking of
Macro and Micro Opinion - Inadequate
internal control system - indicate

significant control weaknesses and
the need for urgent remedial action.
Adequate system of internal controls
subject to reservations - increased
number of significant findings.
Satisfactory internal control system
- findings indicate that on the whole
control is satisfactory, although
some enhancements may have been
recommended.

ExaMpLE 4: Four Tier Ranking of
Macro and Micro Opinion - Effective:
Controls evaluated are adequate, appro-
priate, and effective to provide reason-
able assurance that risks are being
managed and objectives should be
met. Some improvement needed: a
few specific control weaknesses were
noted; generally however, controls
evaluated are adequate, appropriate,
and effective to provide reasonable
assurance that risks are being man-
aged and objectives should be met.
Major improvement needed: numer-
ous specific control weaknesses were
noted. Controls evaluated are unlikely
to provide reasonable assurance that
risks are being managed and objectives
should be met. Unsatisfactory: controls
evaluated are not adequate, appropri-
ate, or effective to provide reasonable
assurance that risks are being managed
and objectives should be met.

Internal auditors in planning and
performing audit activities should
apply the International Standards for
the Professional Practice of Internal
Auditing, define practical advice and
practical guides as strongly recom-
mended guidelines, which can be helpful
and provide guidance for conducting
internal audit. They should also avoid
system error, which implies the existence
of excessive data in the report so that
important data could not be noticed,
avoid vague conclusions, unnecessary
technical jargon and negative language
and have understanding for clients.
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Grameen banka,
vizija ili realnost?

Mr Jadranka Rasovi¢
Hipotekarna banka

“Mislite drugacije ukoliko Zelite da stvarate drugaciji svijet.
To je cijela poenta i tajna. Nemojte se bojati da mislite i
radite drugacije”.

Svjedoci smo velikih
razlika koje postoje u
svijetu, da izmedu onih
kojima je u zivotu dobro i
onih koji Zive u stalnoj osku-
dici postoji veliki jaz. Kako
taj jaz moze da se premosti?
Kako ekonomska politika
moze tome da doprinese?
Sta tu treba da ucine javne
sluzbe u funkciji drzave?
Imali $ta da se kaze o migra-
ciji, imigraciji i migrantima?
Kakva je odgovornost dobrog
drustva i ukom pravcu ono
treba da djeluje kada se radi o njegovim
trgovackim partnerima i susjedima u
nasem svijetu koji se sve vise interna-
cionalizuje? Sve su ovo pitanja na koja
nije lako dati odgovore.

Odgovornost za ekonomsku i drustvenu
dobrobit je opsta i ne poznaje nacionalne
granice. Ne postoji moguénost da se ostvari
bolje drustvo, ako se prije svega jasno ne
definiSe dobro i ostvarivo drustvo. Svijet
u kome Zivimo ima svoja ogranicenja
koja mu namece ljudska priroda, istorij-
ski tokovi i ustaljeni na¢in razmisljanja.
Takode postoje ustavna ogranicenja i
drugi zakonski propisi, kao $to postoji
i kontrola koja ide uz politi¢ko-partijski
sistem. U dobrom drustvu svi gradani tog
drustva moraju da uzivaju licnu slobodu,
osnovne uslove za dobar Zivot, rasnu i

,Bog malih kredita“: Muhammad Yunus

etnicku jednakost, i potencijalnu mogu¢-
nost da ostvare uspjesan zivot. Potrebno
je da se shvati da nista u tolikoj mjeri ne
ponistava sve slobode pojedinca, kao $to
¢ini potpuno odsustvo novca, a da nista
u tolikoj mjeri ne moze da pokrene ljude
na drustveno korisne napore, kao $to to
mogu izgledi za nov¢anu naknadu, bilo
zbog toga §to sa tom naknadom mogu da
ucine, bilo zbog toga $to je osjecaju kao
vrijedni posjed. Ovo je ¢injenica koju
dobro drustvo mora da prihvati, jer je
njena motivaciona uloga presudna.
Muhammad Yunus, ekonomista i bankar
iz Bangladesa, ili kako ga nazivaju ,Bog
malih kredita’, utemeljio je koncept mikro-
kredita, kreditnih linija za siromasne gra-
dane koji ne ispunjavaju uslove neophodne
za klasi¢ne kredite. Osnovao je Grameen

banku 1976. godine, a 0d 2000. je obavljao
funkciju njenog upravnog direktora do
2011. godine, kada ga je Centralna banka
Bangladesa smijenila. Da bi se obezbijedilo
vracanje kredita, Grameen banka koristi
sistem ,,solidarnih grupa”. Neformalne
grupe se prijavljuju za zajednicke kredite, a
njihovi clanovi se medusobno potpomazu
kako bi ekonomski napredovali i vratili
bankarski kredit. Otkako je 1976. godine
osnovana Grameen banka, ovaj sistem
mikrokredita danas funkcioni$e u 43
drzave, gdje je pozajmljeno vise od pet
milijardi dolara za oko 8,1 milion ljudi,
od kojih 97% ¢ine Zene.

REVOLUCIJA MIKROKREDITA

Yunusova zamisao o socijalnom preduze¢u
nije se pojavila niotkuda. Ona je rezultat
njegove borbe protiv siromastva - najprije
uBanglade$u, a zatim i u ostalim zemljama
svijeta. Posmatrajuci nesposobnost posto-
jec¢ih institucija da zbace teret oskudice sa
leda siromaha, osjetio je potrebu da pronade
bolje rjesenje. Muhammad Yunus je roden
1940. godine u istoénom Bengalu, podrucju
koje se tada zvalo Britanska Indija i koje
je1947. godine postalo dio novostvorene
drzave Pakistan. Isto¢ni Pakistan je 1971.
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Jadranka Rasovié¢, M.Sc.
Hipotekarna banka

e are witnesses of great diffe-
Wrences that exist in the world,
a great gap that exists between those
who live well and those who live in
permanent scarcity. How can this
gap be bridged? How can econo-
mic policy contribute to that? What
can public service as a function of
the state do in that respect? Is there
anything to be said about migration,
immigration and migrants? What
is the responsibility of good society
and in which direction it should act
when it comes to its trade partners
and neighbours in our increasingly
internationalised world? These are
the questions that are not easy to
give answer to.

Responsibility for economic and
social welfare is general and it does
not know national borders. There is
no possibility to create better society
if good and achievable society is not
pre-defined. The world we live in has its
constraints imposed by human nature,
historical flows and established way
of thinking. Additionally, there are
constitutional constraints and other
legislation as there is a control that goes
along with political and party system. In
good society, all citizens of that society
must enjoy personal freedom, the basic
conditions for a good life, racial and

MICRO LOANS

Grameen Bank, Vision or Reality? ¢

“Think differently if you want to create different
world. That is the point and secret. Don't be
afraid to think and work differently”.

ethnic equality, and the potential to
achieve a successful life. It should be
understood that nothing nullifies so
much all freedom of an individual as
the complete absence of money does,
and nothing can move people to make
socially useful efforts as the prospects
for monetary compensation can, either
because of what they can do with this
compensation or because they feel it as
a valuable possession. This is the fact
that a good society must accept as its
motivating role is crucial.
Muhammad Yunus, an economist and
a banker from Bangladesh, or as he is
called “God of small loans” is a foun-
der of a concept of micro loans, credit
lines to poor citizens that cannot meet
the conditions needed for traditional
bank loans. He founded the Grameen
Bank in 1976, and he was its managing
director in period 2000-2011, when the
Central Bank of Bangladesh replaced
him. In order to ensure the repayment,
the Garmeen Bank uses the system of
“solidarity groups” These small informal
groups apply together for loans and
its members act as co-guarantors of
repayment and support one another's
efforts at economic self-advancement.
Since the establishment of the Bank
in 1976, the system of microcredits
functions nowadays in 43 states, where

more than USD 5 billion was granted
in the form of loans to some 8.1 million
people, of which 97% are women.

REVOLUTION OF MICROCREDITS

Yunus idea of social company has
not appeared out of nowhere. It is a
result of his fight against poverty - first
in Bangladesh and later on in other
countries worldwide. Looking at the
inability of existing institutions to
drop aload of scarcity from the back
of the poor, he felt the need to find a
better solution. Muhammad Yunus
was born in 1940 in East Bengal, the
area of what was then British India
and which became part of the newly
created state of Pakistan in 1947.
East Pakistan became a new coun-
try in 1971 - Bangladesh. Yunus was
dedicated to the problem of poverty
because the misery was all around
him and he could not help but notice.
He returned to Bangladesh in 1972,
after leaving the position of assistant
at the State University in the USA. He
returned to take part in the struggle
for the independence of Bangladesh.
However, Bangladesh suffered a major
famine in 1974 and in 1975, which
had many causes: a series of natural
disasters, floods, droughts, tornadoes
and monsoons early 1970s; war for
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postao nova drzava - Banglades. Yunus se
problemu siromastva posvetio zato $to je
bijeda bila svuda oko njega i $to nije mogao
a daje ne primijeti. Vratio se u Banglade$
1972. godine, nakon §to je napustio mjesto
asistenta na drzavnom univerzitetu u
SAD-u. Vratio se da bi u¢estvovao u borbi
za nezavisnost Bangladesa. Medutim,
Banglade$ je 1974.11975. godine dozivio
veliku glad, koja je imala mnogo uzroka:
niz prirodnih katastrofa, poplava, susa,
tornada i monsuna pocetkom 70-ih godina;
rat za nezavisnost u kojem su razoreni
mnogi objekti u Bangladesu i mnogi ljudi
protjerani iz domova; poljoprivredna
proizvodnja i prihod po glavi stanovnika
pali su na najnizi moguci nivo.

Yunusov prvi pokusaj da ublazi problem
gladi ukljucio je program kojim bi se
navodnjavanjem poboljsala poljoprivredna
proizvodnja. Projekat se odmah pokazao
veoma uspje$nim. Plodnost zemljista se
znacajno popravila, od ¢ega su najvise
koristi imali zemljoposjednici. Ubrzo je
shvatio da, radedi sa seoskim stanovni$tvom
na projektu navodnjavanja, najsiromasniji
seljaci nisu imali gotovo nikakve koristi
od povecanja prinosa, jer ti ljudi nisu
imali zemlje. Oni su pokusavali da sastave
kraj sa krajem rade¢i kao najamni radnici
na poljima, obrtnickim radionicama ili
proseci. Njihovi domovi, ako su ih uopste
i imali, bili su puni blata za vrijeme kise,
njihova djeca bila su potpuno neuhranjena
i umjesto da idu u $kolu morala su da
radeli da prose. Tako je Yunus shvatio da
povecanjem prinosa sa polja nece rijesiti
problem gladi i siromastva. Dosta svog
vremena je provodio sa ljudima nastoje¢i
da otkrije Sta ko¢i napredak tog podrucja.
Nije tu bila rije¢ o nedovoljnom radu, jer
u svakom dijelu koje je obisao mogao je
vidjeti vrijedne ljude koji su pokusavali da
se snadu na razlicite nacine, ali za ve¢inu
seljana ti pokusaji nisu bili dovoljni da se
otrgnu iz kandZi siromastva.

Jedna Zena iz sela, Sufiya Begum, pomo-
gla mu je da shvati sustinu problema.

i E
i
Poput vecine Zena u selu, Sufiya je Zivjela
sa suprugom i malom djecom u blatnja-
voj kolibi sa slamnatim krovom koji je
prokisnjavao. Njen je suprug radio kao
nadnicar i nije zaradivao puno, a Sufiya
je, da bi dosla do hrane za svoju porodicu,
cijeli dan radila u blatnjavom dvoristu
svoje kuce pravedi predmete od bam-
busa. Uprkos tome, njen rad nije mogao
izvudi porodicu iz siromastva. Yunus je
u razgovoru sa Sufiyom saznao zasto se
to dogada. Poput mnogih drugih seljana,
Sufiya se kad joj je bio potreban novac za
kupovinu bambusa obracala mjesnom
lihvaru (zelenasu). Ali, on bi joj pozajmio
novac samo pod uslovom da njemu proda
sve stolice po cijeni koju on sam odredi,
pabi joj zbog ovog nepravednog dogovora
i visokih kamata ostala samo dva penija
dnevne zarade.

Yunus je odlucio da uradi popis Zrtava
ovog zelenas$enja u selu Jobra. Jedan
student i on su sedam dana obilazili
porodice u selu da bi sastavili taj popis.
Kad je bio gotov, na njemu su bila imena
42 7rtve koje su pozajmile ukupno 856
taka, $to je tada vrijedjelo manje od 27
dolara. Yunus je pokus$ao da nagovori
banke da po¢nu da pozajmljuju novac
siromas$nima. Medutim, rekli su mu da
siromasni nisu kreditno sposobni, i da
su nepismeni pa ne mogu ni da ispune
potrebne obrasce. Posto nije uspio u
tome, odlucio je da primijeni drugu
taktiku. Ponudio se kao garant za zajmove
siromasnima. Banka bi njemu pozajmila
novac, a on bi ga pozajmio siromasnima
i banka se slozila s tim planom. Kad
je poceo da pozajmljuje novac siro-
masnima, bio je zapanjen time $to su

svoje kredite otpladivali
redovno i na vrijeme.

Dakle, koncept mikro-
kreditiranja postao je
popularan zahvalju-
juéi profesoru ekono-
mije iz Bangladesa,
Muhammadu Yunusu,
koji je kroz veoma povoljne kredite u
malim iznosima ponudio izlaz iz siro-
mastva ljudima kojima je bilo potrebno
samo malo sredstava da bi zapoceli biznis
i unaprijedili svoj rad. Od tih kredita, kro-
jacice su kupovale $ivace masine za koje
do tada nisu imale dovoljno sredstava, a sa
masinama su podizale produktivnost svoje
djelatnosti na mnogo visi nivo. Zanatlije
su ulagale u kvalitetnije masine i alat koji
im je omogucavao da budu uspjesniji u
svom poslu itd. Sedamdesetih godina,
kada je Yunus uvodio mikrofinansije,
komercijalne banke su vodile politiku
odbijanja davanja kredita siroma$nim
klijentima, s jedne strane iz straha da
oni nece biti u stanju da uzete kredite
otplate, a s druge strane zato §to nemaju
garanciju u vidu depozita. Medutim, dobro
iskustvo Yunusa i drugih koji su prihvatili
njegovu ideju je pokazalo nesto sasvim
suprotno predrasudama: pokazalo se da
su siroma$ni mnogo azurniji u vra¢anju
pozajmljenog novcal

Koncept mikrofinansiranja se prosirio i
sada se u ve¢ini zemalja u razvoju uspjesno
koristi kao nacin za smanjenje siromastva,
posto se pokazao kao jedan od najboljih
i najefikasnijih na¢ina smanjivanja siro-
mastva. Mikrokreditiranje nije bez mana
i vremenom je dolazilo i do zloupotrebe,
medutim ocijenjeno je da je ova inova-
tivna ideja zaista doprinijela smanjenju
globalnog siromastva, zbog ¢ega je Junus
i bio nagraden Nobelovom nagradom
za mir 2006. godine. Danas mikrofinan-
sije podrazumijevaju $irok koncept: od
mikrokredita preko mikrostednje i sve do
mikroosiguranja - razvio se nov bankarski
sistem koji nije voden samo profitom.
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the independence in which many buil-
dings were destroyed in Bangladesh, and
many people displaced from their homes;
agricultural production and income per
capita fell to the lowest possible level.

Yunus first attempt to alleviate the famine
problem included a programme to improve
the agricultural production through irriga-
tion. The project was immediately proved
to be very successful. Soil fertility signifi-
cantly improved, of which most benefited
landowners. He soon realized that, working
with the rural population in the project of
irrigation, the poorest peasants had almost
no benefit from rising yields, because these
people did not own any land. They were
trying to survive working as day labourers
in the fields, craft workshops or begging.
Their homes, if they had any, were full of
mud during the rains, their children were
grossly underweight and instead of going
to school they had to work or to beg. So
Yunus realized that by increasing the yield
of the field will not solve the problem of
hunger and poverty. He spent a lot of his
time with people trying to figure out what
hampers progress of the area. It was not a
case of insufficient work, because he could
see in every part he visited hardworking
people who were trying to cope in different
ways, but for most villagers these attempts
were not enough to break away from the
clutches of poverty.

A woman from the village, Sufiya Begum,
helped him understand the essence of
the problem. Like most women in the
countryside, Sufiya lived with her husband
and young children in the mud hut with
a thatched roof, which was leaking. Her
husband worked as a day labourer and
did not earn much, and Sufiya, in order
to get food for his family, worked all day
in the muddy courtyard of their house,
making objects from bamboo. Despite her
efforts, her work could draw her family
out of poverty. Yunus found out from the
interview with Sufiya why this has been
happening. Like many other villagers,

Sufiya went to a local loan shark (usurer)
when she needed money to buy bamboo.
But he would lend her money only if it
sells all the chairs at a price that he set,
and because of this unfair deal, and high
interest rates, she would earn only two
pennies of daily earnings.

Yunus decided to make a list of usury
victims in the village called Jobra. One
student and he had visited families for
seven days in the village to make the list.
Once completed, the list contained the
names of 42 victims that borrowed 856
Bangladeshi Taka which was equivalent to
less than USD 27. Yunus tried to persuade
banks to start lending money to the poor.
However, he was told that the poor did
not have credit capacity and they were
illiterate to fill out the forms needed. He
offered himself as a guarantor for the loans
to the poor. The Bank would lend him
money and he would lend to the poor and
the bank agreed with this plan. When he
started to borrow money to the poor he
was amazed that they repaid their loans
regularly and on time.

Thus, the concept of micro lending
became popular thanks to the professor of
economics from Bangladesh, Muhammad
Yunus, who offered a way out of poverty
through very favourable loans in small
amount to people that needed just small
amount of funds when they did not
have sufficient funds and the machines
used increased productivity to a higher
level. Craftsmen invested in more quality
machines and tools that enabled them to
be more successful in their work. In 1970s
when Yunus introduced micro lending,
commercial banks maintained the policy
of declining to grant loans to the poor
clients either because they were concer-
ned that such client would not be able to
repay loans or because they did not gave
the guarantee in the form of deposits.
However, good experience that Yunus
and others who accepted his idea had,
proved something that was contrary to

prejudice: it showed that the poor repay
more regularly loans!

The concept of micro-financing has
expanded, and nowadays many developing
countries use successfully this concept as
the manner to reduce poverty because it
proved to be one of the best and most effi-
cient ways to reduce poverty. Micro lending
has its weaknesses and there have been
some misuses over time. However, it was
estimated that this innovative idea really
contributed to global poverty reduction,
which resulted in awarding Yunus with
Nobel Prize for Peace in 2006. Nowadays,
micro financing implies a wide concept:
from microcredits to micro savings and
micro insurance - a new banking system
has developed that has not guided only
by profit. Micro financing is nowadays
present in Europe, Africa, Latin America,
and even in the USA. Those loans are not

so small anymore and they may amount

in some countries to several thousand
euros regardless of what they started as
microcredits of only 10 or 50 euros.

In his interview to radio Vatican in 1996,
Yunus talked about his economic philo-
sophy which gained to importance after
the awarded Nobel Prize. “People suffer;
they are hungry and live in terrible chaos.
I thought how to change this. I cannot
teach economics to students in which I
do not believe. I want to find the economy
in which I believe” I have been looking
at persons for years who suffered due to
the lack of money, watch loans increase.
People did not work for themselves but for
those who had borrowed money to them.
Banks are organized on the principle of
“the more you have - you more you get,
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Mikrofinansije su danas prisutne u Evropi,
Africi, Latinskoj Americi, ¢ak iu SAD-u.
Ti krediti takode viSe nisu ni toliko mali
i u nekim zemljama mogu iznositi i po
nekoliko hiljada eura, bez obzira na to Sto
su poceli kao mikrokrediti od po svega 10
ili 50 eura. Inovacije i tehnologije su dovele
do toga da se mikrofinansijama danas
bave nevladine organizacije, nebankarske
mikrofinansijske institucije, lokalne banke
pa ¢akimedunarodne komercijalne banke.

Yunus je 1996. godine za Radio Vatikan
govorio o svojoj ekonomskoj filozofiji
koja kroz dodijeljenu Nobelovu nagradu
dobija veliki znacaj. ,,Ljudi trpe, gladni su
i zive u uzasnom haosu. Razmisljao sam
kako se toga osloboditi. Studentima ne
mogu da predajem ekonomiju u koju ne
vjerujem. Zelim da pronadem ekonomiju
u koju vjerujem”. Godinama je gledao
osobe kako trpe zbog nestasice novca,
posmatrao kako rastu zajmovi. Ljudi nisu
radili za sebe, nego za one ko im je pozaj-
mljivao novac. Banke su organizovane po
nacelu ,,$to vise imas$ - vise moze$ dobiti,
aako nemas nista - bankama se ne mozes
obratiti”. Zanimljivo, ali niko nije moral
banaka dovodio u pitanje. On je istakao
problem i obrnuto postavio nacelo: §to
manje imas - ima$ vece pravo na zajam.
Ako nemas nista - imas jo§ vece pravo.
To se pokazalo ucinkovitim. Govorilo se
kako Zene ne znaju da upravljaju novcem.
U to se Yunus htio uvjeriti. Devedeset pet
odsto onih koji traze zajam u Bangladesu
su Zene, i one su bile te koje su napravile
nevjerovatan posao.

S ovim je Zelio da kaze kako treba osnivati
banke koje ¢e proizvoditi bogatstvo, a ne
dijeliti milostinju. Zajam je ljudsko pravo,
a ne milostinja. Ljudi su kreativni i treba
osloboditi njihovu kreativnost. Siromastvo
nisu stvorili siromasi: siromastvo su stvorile
institucije. Dakle, moramo se usredsrediti
na institucije i nestace siromastva, tako
niko nece trebati milostinju, po rije¢ima
Yunusa. Za ovog ¢ovijeka ljudsko dosto-
janstvo stoji u prvom planu. Siromasni

ne smiju biti degradirani, ve¢ im se mora
pomoci u razvoju njihovih preduzetnickih
aktivnosti. U tom smislu je Nobelova
nagrada za mir Muhammadu Yunusu bitan
signal za cijeli svijet. Suzbijanje siromastva
i sudbina siromasnih lezi u rukama vizio-
nara i stru¢njaka, a siromastvo se rjeSava
prakti¢nim djelovanjem.

RAZV0J GRAMEEN BANKE

Danas banka koju je Muhammad Yunus
osnovao 1983. godine, Grameen banka
(Seoska banka), usluzuje vise 0od 8,2 miliona
klijenata, zapogljava 19.800 ljudiiima preko
2.500 filjjala. Mnogi ne znaju da Grameen
banka djeluje kao i svaka druga banka: ima
filijale, zaposlene, pruza usluge. Ali glavna
razlika je $to ona ¢ini ,,potpuno suprotno
od onog $to normalne banke rade”, kako
kaze Yunus, jer: banka pozajmljuje novac
samo onima koji ga nemaju; zaposleni
idu od kuce do kude i ubjeduju ljude da
uzmu kredite; kamate su izuzetno niske;
i §to je najvaznije sva zarada banke se ne
dijeli ulaga¢ima, ve¢ se ponovo ulaze da
bi se usluzilo jo§ vise ljudi.

Sa ukorjenjivanjem Grameen banke u
drustveno tkivo siromasnog Bangladesa
na povrsinu je izbijalo sve vise novih
podrugja ekonomske nejednakosti i novih
moguénosti, tako da se opseg njenih dje-
latnosti neprekidno razvijao i prosirivao.
Na primjer, 1984. godine su poceli da nude
kredite za stambenu izgradnju, medutim,
naisli su na otpor birokratije. Kada su
Centralnu banku Bangladesa zamolili da
im dodijeli istu vrstu sredstava za stambenu
izgradnju (kakva daju poslovnim bankama),
prijedlog je bio odbijen sa obrazlozenjem
da su tako mali zajmovi od 5.000 taka
ili, u to doba, oko 125 americkih dolara,
zanemarljivo niski i da se sa njima ne
moze napraviti nista sto bi Vlada mogla
smatrati stambenom izgradnjom. Zahtjev
je poslat u nekoliko navrata, nadajudi se
da su nasli prave argumente, rijeci na koje
birokrati nece imati zamjerki. Medutim,
odobrenje za davanje stambenih kredita

su dobili tek nakon $to se umijesao jedan
prijateljski naklonjen guverner banke. On
je pristao da se postojeci propisi zanemare,
pa je Grameen banci dopustio da svojim
kreditima pomogne siromasima u obnovi
njihovih kuca. Od 1984. godine, kada su
uvedeni, stambeni krediti posluzili su za
izgradnju 650.000 kuca. Zakonski vla-
snici ovih kuca su upravo Zene, vlasnice
Grameen banke, §to je veoma vazan korak
u poboljsanju statusa bangladeske Zene
koja je pripadala jednoj od najnemoc¢nijih
i najpotladenijih skupina u drzavi.

Niko ko pozajmljuje novac u Grameen
banci nije prepusten sam sebi. Kad jedan od
petoro prijatelja poZeli da podigne kredit,

onda mora da traZi saglasnost od preostale
Cetvorice. Iako je svaki zajmoprimac odgo-
voran za vracanje svog kredita, skupina
funkcionise kao mala drustvena mreza
koja svojim ¢lanovima pruza ohrabrenje,
psiholosku podrsku i povremeno prakti¢nu
pomoc pri savladavanju nepoznatog tereta
duZnistva pomazudi pojedincu iz svojih
redova da se snade u njemu nepoznatom
poslovnom svijetu. Svake sedmice se sastaje
10 do 12 takvih skupina u centru, u jedno-
stavnoj gradevini nalik na kolibu koju su
sami sagradili u svom selu. U cijeloj zemlji
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and if you do not have anything - you
cannot go to banks.” Interestingly enough,
the morality of banks has never been
questions. He pointed out the problem
and set the principle: the less you have -
the greater right to the loan. If you have
nothing you have greater right. This proved
to be effective. It was said that women do
not know how to manage money. Yunus
wanted to make sure that this was true.

Ninety-five percent of those who ask for a
loan in Bangladesh are women, and they
were the ones who made amazing.

He actually wanted to say that the banks
should be established to produce wealth,
and not charity. The loan is a human right,

ocFE””

not a charity. People are creative and their
creativity should be freed. Poverty is not
created by the poor: poverty is created by
the institutions. So, according to Yunus, we
have to focus on institutions and poverty
will disappear, and no one will need charity.
Human dignity stands in the foreground
for Yunus. The poor must not be degra-
ded. Instead, they have to be helped to
develop their entrepreneurial activities.
Therefore, the Nobel Peace Prize awarded
to Muhammad Yunus is an important
signal for the whole world. Combating

poverty and the destiny of the poor is in
the hands of visionaries and experts, and
the poverty is solved by practical action.

DEVELOPMENT OF GRAMEEN BANK
The bank that was founded by Muhammad
Yunus in 1983, the Grameen Bank (village
bank) provides services to more than 8.2
million clients, employees 19.800 people
and has a network of over 2.500 branches.
There are alot of people that do not know
that Grameen Bank works as any other
bank: it has branches, provides services.
However, the main difference, according to
Yunus, is in what it does, which is “comple-
tely different than what the normal banks
do’, because: the bank lends money only
to those who do not have it; employees go
from door to door and persuade people
to take loans; interest rates are extremely
low; and what is most important, all ear-
nings of the bank is not allocated to the
investor but it is reinvested to grant loans
to more people.

With firmly establishment of the
Grameen Bank in the social body of the
poor Bangladesh, new areas of economic
inequality and new possibilities increasin-
gly emerged, so the scope of its activities
continuously developed and expanded.
For example, in 1984 the bank started to
grant housing loans, which was, however,
opposed by the bureaucracy. When they
asked the Central Bank of Bangladesh to
allocate the same type of funds for housing
construction (as it is given in commercial
banks), the proposal was rejected on the
grounds that these were tiny loans of
5,000 taka or, at that time, about 125 US
dollars, and that the government could
not consider them as housing loans. The
request was sent several times, hoping that
they found right arguments and words that
the bureaucrats could have no objections.
However, approval for granting housing
loans was given only after friendly governor
of abank intervened. He agreed to ignore
the existing regulations, and allowed the

Grameen Bank to help the poor to rebu-
ild their houses by granting loans. Since
1984, when they were introduced, housing
loans have been used for the construction
0f 650,000 houses. Legal owners of these
houses are just women, owners of Grameen
Bank, which is a very important step
in improving the status of Bangladeshi
women who belonged to one of the most
vulnerable and most oppressed groups in
the country.

No one who borrows from the Grameen
Bank is left alone. When one of five fri-
ends wants to take loan, it must seek the
approval of the remaining four persons.
Although each borrower is responsible
for loan repayment, the group functions
as a small social network which provi-
des its members with encouragement,
psychological support and occasionally
practical assistance in overcoming the
unknown burden of indebtedness helping
an individual to find their way through the
unknown business world. Ten to twelve
of these groups gather in the centre in a
simple hut built in the village. There are
130 centres throughout the country and
each of them gathers 50 to 60 members of
the Grameen Bank. The officer of a local
branch gathers instalments on weekly
meeting and members submit new loan
applications. Other practical and useful
activities are also held, and new ideas are
discussed, joint presentations on health
and finance are held and there are some
joint trainings occasionally.

There is no doubt that the impor-
tant reason of the successfulness of the
Grameen Bank remains in its focus on
the community. When the members of
the Grameen Bank were interviewed, the
most frequent answer to the question on
the loan repayment was that they would
feel awful if he lets down other members
of their groups. The social programme of
the Grameen Bank is carried out through
Sixteen Decisions. It is a series of social
and personal decisions that have been
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postoji oko 130 takvih centara, a svaki od
njih sluzi za okupljanje 50 do 60 ¢lanova
Grameen banke. Na nedjeljnim sastan-
cima sluzbenik lokalnog ogranka sakuplja
otplatne rate, a ¢lanovi podnose molbe za
nove kredite. Odrzavaju se i razne korisne,
prakti¢ne aktivnosti, raspravlja o novim
zamislima, odrZavaju zajednicke prezen-
tacije o zdravlju i finansijama, povremeno
se zajednicki vjezba.

Nema sumnje da je vazan razlog uspjes-
nosti Grameen banke njena usmjerenost
na zajednicu. Kad su ¢lanove Grameena
anketirali, na pitanje zasto otplacuju svoje
kredite, naj¢es¢i odgovor je bio taj da bi se
osjecali grozno da iznevjere ostale ¢lanove
svog sastava. Socijalni program Grameen
banke sprovodi se i putem Sesnaest odluka.
To je niz drustvenih i li¢nih odluka koje
su se vremenom razvijale, a 1984. godine
objedinjene su u dokument poznat pod
ovim nazivom. Od svakog novog ¢lana
banke ocekuje se da nauci ove odluke:
slijedi¢emo i usavrsavati Cetiri principa
Grameen banke: disciplinu, jedinstvo,
smjelost i naporan rad, u svemu $to predu-
zimamo u Zivotu; brinu¢emo se o dobrobiti
svoje porodice; ne¢emo Zivjeti u rusevnim
kuc¢ama. Popravljacemo ih i nastojati da
§to prije izgradimo nove; uzgajacemo
povrée tokom cijele godine. Je$¢emo gau
velikim koli¢inama, a vi$ak ¢emo proda-
vati; u vrijeme sijanja, posijacemo Sto vise
budemo mogli; nastojacemo da imamo
male porodice. Svoje ¢emo troskove svesti
na najmanju mogucu mjeru; svoju djecu
¢emo obrazovati i nauciti ih kako mogu da
zarade za sopstveno obrazovanje; vodi¢emo
ra¢una da nasa djeca i na$ Zivotni prostor
budu disti; iskopacemo septicke jame i
koristiti toalete; prokuva¢emo vodu prije
pica ili koristiti stipsu za procis¢avanje
vode. Koristi¢emo filtere za uklanjanje
arsena; necemo zahtijevati miraz na vjen-
¢anjima svojih sinova, niti ¢emo davati
miraz na vjen¢anjima svojih kéerki. Mi
iz centra izbaci¢emo nepotrebni obicaj
davanja miraza. Izbaci¢emo i obic¢aj dje¢jih

vjencanja; neCemo nanositi nepravdu
drugima, niti ¢emo drugima doprinositi
dabudu nepravedni prema nama; uslucaju
da nam trebaju vedi prihodi, preuze¢emo
obavezu kolektivnog ulaganja; uvijek
¢emo spremno pomagati jedni drugima.
Ako se neko nade u nevolji, svi ¢emo mu
pomoci; ako saznamo da bilo ko, ukojem
centru, kri ova pravila, oti¢i ¢emo tamo i
svi pomo¢i u rjesavanju problema; kolek-
tivno ¢emo ucestvovati u svim drustvenim
aktivnostima.

Zbog ovih odluka klijenti Grameen banke
vode racuna o tome da im djeca idu u skolu.
Svako dijete $kolskog uzrasta iz porodica
¢lanova Grameen banke redovno pohada
nastavu, $to je pravi podvig s obzirom na to
da su zajmoprimci uglavnom nepismeni.
Kako su godine prolazile, djeca su nastav-
ljala $kolovanje u srednjim skolama u
kojima su bili najbolji ili medu najboljima.
Kao nagradu za uspjeh, Grameen banka
je pocela sa dodjeljivanjem stipendija, i
danas dodjeljuje vise od 30.000€ godis-
nje. Uveli su i studentske kredite kako bi
studentima olaksali zavrSavanje studija.
Danas oko 18.000 studenata prima ove
kredite. Na osnovu svega navedenog se
vidi da je Grameen banka daleko vise od
finansijske institucije, ona stvara potpuno
novu generaciju koja ¢e biti sposobna da
svoje porodice izvuce iz siromastva.

U Bangladesu je do 2009. godine 80%
siroma$nih porodica bilo obuhvacéeno
mikrokreditom. Zamisao o mikrokreditu,
koja se pojavila u selu Jobra u Bangladesu,
prosirila se cijelim svijetom. Mikrokrediti
su najrasprostranjeniji u Aziji, ima ihiu
zemljama Afrike, Juzne Amerike i Srednjeg
Istoka. Poceli su da funkcioni$u i medu
siromas$nima u razvijenijim zemljama
svijeta, kao npr. u SAD-u. Medutim, ovaj
koncept banke se mijenjao tokom vremena,
sve u cilju otklanjanja nekih uocenih
nedostataka. Poslije velike poplave koja je
zadesila Banglade$ 1998. godine i koja je
trajala 11 sedmica, Yunus je shvatio da su
neophodne odredene promjene, da treba

ojacati ekonomske temelje ove banke,
da treba uskladiti bolje njenu ponudu sa
potrebama ¢lanova i da treba povecati
njenu fleksibilnost. Akcenat je stavljen
na dvije potrebe. Prije svega, zeljeli su
maksimalno da povecaju koli¢inu $ted-
nih uloga u Grameen banci, kako bi to
stvorilo rezervne fondove na koje bi se
oslonili u vrijeme nekih sli¢nih prirodnih
nepogoda, kao $to je bila i ova poplava.
Kao drugo, nastojali su da uvedu ve¢u
fleksibilnost u kreditnu ponudu, da na
taj na¢in ponude zajmoprimcima vise
mogucnosti u pogledu nacina i vremena
otplate njihovih kredita, omogucavajuci
im da vracaju vi$e novca u vremenu kad
uspjesno posluju i obrnuto. Do kraja 2001.
godine potpuno je definisan novi sistem
koji su nazvali Grameen II.

Grameen banka se s viemenom morala
razvijati i prilagodavati kako bi bila $to
efikasnija u pruzanju usluga klijentima.
Grameen banka nudi cetiri razlicita oblika
kredita, sa Cetiri razli¢ite kamatne stope.
Kamate su jednostavne, razli¢ite u odnosu
na one koje naplacuju ostale banke. Svota
koja se prikupi od kamata ne smije pre-
laziti iznos glavnice. Cak ni u slu¢aju da
zajmoprimcu treba 20 godina da otplati
svoj kredit, on ne mora platiti dvostruko
viSe od onog §to je pozajmio. Osnovni
kredit namijenjen pokretanju posla nudi se
sa kamatom od 20%, na stambene kredite
8%, studentski krediti su sa nultom kamat-
nom stopom tokom studiranja, a 5% po
zavr$etku studija. Nijedno od uobicajenih
pravila Grameen banke se ne primjenjuje
na prosjake. Zajmovi su obi¢no u visini
od 15 dolara, beskamatni, a zajmoprimci
mogu sami odrediti visinu rate i platiti
je onda kad mogu. Zajmoprimci koji se
bore za opstanak te kredite koriste da
kupe slatkise, igracke i slicne potrepstine,
dok idu od kuce do kuce i prose i na taj
nacin imaju priliku da vide u kojim je
kuc¢ama bolje prodavati a u kojima se vise
isplati prositi. Danas taj program ukljucuje
o0ko 100.000 prosjaka, njih 10.000 vise ne
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developed over time and in 1984 incor-
porated in the document known under
this title. Each new member of the bank is
expected to learn these decisions: we shall
follow and advance the four principles of
Discipline, Unity, Courage, and Hard work
in all walks of our lives; we shall bring
prosperity to our families; we shall repair
our homes and work towards constructing
new houses; we shall grow vegetables all
year round; we shall eat plenty of them
and sell the surplus; we shall plant as many
seedlings as possible during the plantation
seasons; we shall plan to keep our families
small, minimize our expenditures, and
look after our health; we shall educate
our children and ensure that they can
earn to pay for their education; we shall
keep our children and our environment
clean; we shall build and use latrines; we
shall drink water from tubewells. If they
are not available, we shall boil water or
use alum; we shall not take any dowry
at our sons' weddings, nor shall we give
any dowry at our daughters’ wedding. We
shall not practice child marriage; we shall
not inflict any injustice on anyone, nor
shall we allow anyone to do so; we shall
collectively undertake bigger investments
for higher incomes; we shall always be
ready to help each other. If anyone is

experiencing difficulty, we shall all help him
or her; if we come to know of any breach
of discipline in any centre, we shall all go
there and help restore discipline; we shall
take part in all social activities collectively.

The clients of the Grameen Bank ensure
that their children attend school because
of these decisions. Every child of school
age from families who are members of the
Grameen Bank regularly attends school,
which is quite a success considering that
the borrowers are mostly illiterate. As the
years passed, the children continued their
education in secondary schools where
they were the best or among the best. As
a reward for success, the Grameen Bank
has started to award scholarships, and it
awards more than 30,000 euros a year
nowadays. They even introduced student
loans to students to facilitate completion
the school. Nowadays, some 18,000 stu-
dents obtain these loans. This indicates
that the Grameen Bank is far more than
a financial institution; it creates a whole
new generation that will be able to get
families out of poverty.

Some 80% of poor families were covered
by microcredits by 2009 in Bangladesh.
The idea of micro-credit, which appeared
in the village of Jobra in Bangladesh, has
spread throughout the world. Microcredit

is the most widespread in Asia, in some
countries in Africa, South America and the
Middle East. They began to work among
the poor in developed countries, such as,
in the United States. However, this concept
of the bank changed over time, in order to
address some perceived deficiencies. After
the great flood that struck Bangladesh in
1998 and lasted 11 weeks, Yunus realized
that some changes are necessary, economic
foundations of the bank should be stren-
gthened, its offer should be better adjusted
to the needs of members, and its flexibility
should be increased. Two necessities are
emphasised. First of all, they wanted to
increase to the maximum the amount
of savings deposits in Grameen Bank, in
order to create reserve funds that could
be relied upon at the time of some other
natural disasters, as was also the flood.
Second, they sought to introduce greater
flexibility in the credit offer, and offer to
borrowers more options as to the manner
and timing of repayment of their loans,
enabling them to return more money ata
time when their business is successful and
vice versa. A new system was completely
defined by the end of 2001, which they
called Grameen II.

The Grameen Bank had to develop over
time and adjust to become more efficient in

Grameen | Grameen I Why change

It did not contain a provision based on which
money could be saved for retirement

Fixed, universal savings programmes

No initiative for collecting saving deposits
from non-members

Mostly one-year loans with equal
instalments

The amount of loan is joint for entire
branch

Family is responsible for the loan of a
deceased borrower

It is considered that the borrower fails to

meet his obligations if the loan is defaulted meet his obligations if the loan is defaulted

after 52 weeks

Monetary resources for opening new
branch are borrowed from the Central
Bank with the interest of 12 %

Borrower deposit a certain amount into the
pension fund of the Grameen Bank

Different savings plans that will correspond

to individual needs of the members

Active campaigns are being carried out to
collect saving deposits from non-members

Flexible duration of loan and instalment
amount

Individual amount of loans which depends
on the savings and other measures

Special savings fund enables repayment of

bigger loans after the death of the client
It is considered that the borrower fails to

after six months

New branches have their resources from
the first day of operations which are
created from the saving deposits of
borrowers and those that do not use loan

To ensure the bank clients a deposit that will
be used after retirement

To encourage earmarked savings and ensure
long-term economic benefit

To enable the bank self-financing of future
loans

To enable the borrowers to share the loan they
repay according to their own needs and
variable conditions

To reward the clients and encourage them to
adhere rules when borrowing and repaying
loans

To remove the concern of borrowers that the
debt be left to their descendants

To provide timely warnings on potential
problems of borrowers

To enable the branches to become
independent as soon as possible
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Grameen Il

Nije sadrzao odredbu na temelju koje se Stedjelo Zajmoprimac deponuje utvrdeni iznos u

za penziju
Nepromjenljivi, univerzalni programi
Stednje

Nije bilo inicijative za prikupljanje Stednih
uloga od osoba koje nisu ¢lanovi

penzioni fond Grameen banke

Razliiti planovi Stednje koji ¢e odgovarati
pojedina¢nim potrebama c¢lanova
Sprovode se aktivne kampanje prikupljanja
Stednih uloga od osoba koje nisu ¢lanovi

Veéinom jednogodisnji zajmovi sa jednakim Trajanje zajma i veli¢ina rate mogu da

ratama

Visina zajmova koja je zajedniCka za cijelu
granu

variraju

Individualna visina zajmova koja zavisi od
uStedevine i drugih mjerila

Porodica je odgovorna za kredit preminulog Poseban Stedni fond omogucuje otplatu

Zajmoprimca

Smatra se da zajmoprimac ne izvrSava
svoje obaveze ako kredit ne pocne vracati
nakon 52 sedmice

Novéana sredstva za otvaranje nove filijale
pozajmljuju se od Centralne banke s
kamatom od 12 %

prosi, ve¢ se bavi trgovinom, dok ve¢ina
ostalih povremeno prosi. Druge inovacije
Grameen II ukljuc¢uju program $tednje
u penzijski fond, program fleksibilnih
kredita, osiguranje zajma i sl.

Ako zajmoprimac ima problema sa otpla-
tom kredita prema izvornom otplatnom
planu, onda se moze prebaciti na fleksibilni
kredit, koji mu omogudava pla¢anje u
manjim ratama i na duzi rok. Osiguranje
kredita omogucava da se otpiSu svi ve¢i
dugovi u slu¢aju da zajmoprimac ili njegov
bra¢ni drug umru. Mikrokredit je u kri-
znim vremenima, upravo zbog tih osobina
programa Grameen II, izvor pomoci, a ne
teret siromasnima. Zahvaljujuci uvedenim
promjenama, finansijski polozaj Grameen
banke danas je bolji nego ikada, iako su
se usluge koje se pruzaju siromasnima
prosirile i postale fleksibilnije i korisnije.
Banka je 2006. godine ostvarila profit u
iznosu od 20 miliona dolara i prvi put
izvréila isplatu dividendi.

Vazno je istaci to da preko 97 % kre-
dita bude vraceno, ne zbog kontrolnih
mehanizama ve¢ jednostavno zato §to se
ljudi osjecaju obaveznim da vrate dugove.
Ovaj procenat isplate mnogo je visi nego
u vedini obi¢nih banaka. Mozda zbog toga
svjetska finansijska kriza nije pogodila
ovu banku. Zbog svog uspjeha, Grameen
banka je pocela da $iri svoju djelatnost, pa

vecih kredita nakon smrti klijenta

Smatra se da zajmoprimac ne izvrSava
svoje obaveze ako kredit ne pocne da
vraca nakon Sest mjeseci

Nove filijale od prvog dana imaju sopstvene
fondove, stvorene Stednim ulozima
zajmoprimaca i onih koji ne koriste kredit

je uvela razli¢ite projekte ¢iji je cilj da jo$
vise i nabolji na¢in pomogne siromasnima,
amnogi projekti suiu fazi razvoja. Yunus
je dalje razvio svoju zamisao osnivajuci
jo$ kompanija koje naziva drustvenim. I
njihova zarada se dalje ulaze da bi finan-
sijsku pomoc¢ dobilo jo$ vise ljudi.

OGRANCI GRAMEEN BANKE

Banglade$ ima dugu tradiciju izrade pre-
krasnih tkanina, a ru¢no tkani materijali
su godinama bili veoma cijenjeni u cijelom
svijetu. Zato je 1993. godine osnovana
Grameen Uddog, kako bi se pomoglo
lokalnim tka¢ima da na medunarodno
trziste plasiraju novu jednoobraznu liniju
tkanina, Grameen Shamogree, koja se
skoncentrisala na lokalnu prodaju odjece
marke Grameen Check. Cilj pokrenutog
posla sa proizvodima ove marke bio je da
se unaprijedi proizvodnja ru¢no tkanih
materijala i da se smanji uvoz iz Indije.
Prvi cilj je postignut, bangladeski tkaci
imaju danas vele trziSte nego prije, dok
drugi cilj nije postignut u potpunosti, jer
su indijske tkanine mnogo jeftinije nego
ru¢no tkani proizvodi. Bangladeski tkaci
moraju ve¢inu svojih sirovina da uvoze
iz Indije, $to svakako povecava troskove
bangladeske proizvodnje. Danas izvoz
proizvoda marke Grameen Check uglav-
nom stagnira, dok kompanija Grameen

Razlog za promjenu

Potreba da se klijentima banke osigura zaliha
koju e koristiti nakon penzionisanja

Kako bi se podstakla namjenska Stednja i
osigurala dugorocna ekonomska korist

Kako bi se banci omogucilo da sama finansira
buduce zajmove

Kako bi se zajmoprimcima omogucilo da sami
prema sopstvenim potrebama i promijenjenim
uslovima oblikuju kredit koji otplacuju

Kako bi se klijenti nagradili i podstakli na
pridrZavanje propisa pri pozajmljivanju i otplati
kredita

Kako bi se uklonio strah zajmoprimca da ¢e
svojim potomcima nakon smrti ostaviti dug

Kako bi se dobila pravovremena upozorenja o
potencijalnim problemima zajmoprimca

Kako bi se omogucilo da filijale Sto prije
postanu nezavisne

Shamogree dobro posluje na domacem
trzistu.

Grameen banka je na neki na¢in i rasad-
nik preduzetnistva. Ve¢i dio zajmova
koje daju koriste se kao podrska malim
preduzedima svih mogucéih vrsta u selima
i poljima Bangladesa. Fond Grameen kao
fond preduzetnickog kapitala postoji da bi
ulagao u probnu proizvodnju i poslovne
eksperimente razli¢itih vrsta, u poslove
kojima se bave firme porodice Grameen, te
u poslove drugih pojedinaca i organizacija
sa inovativnim zamislima. Ovaj fond omo-
gucava nekoliko oblika finansijske podrske
novim preduzeéima, od kojih su mnoga
ve¢ ¢lanovi porodice kompanija Grameen.
Oni uklju¢uju finansiranje putem zajma,
otkup perspektivnih preduzeca koja su
se nasla u problemima od strane uprave,
korporacijska garantovanja za pozajmlji-
vanje preduze¢ima koja su orijentisana
na rast. Ali, naj¢es¢i tip finansiranja koje
Fond Grameen nudi jeste finansiranje
putem dioni¢kog kapitala, u kojem se
fond najcesc¢e odlucuje za preuzimanje
51% ukupne dionicke glavnice kompanije.
To Fondu omogucava dobro upravljanje
kompanijom koju finansira, a kompaniji
povecava efikasnost i vjernost izvornom
poslovnom konceptu i planu.

Medu kompanijama koje finansira ovaj
fond jesu i kompanije Grameen Knitwear,
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providing services to clients. The Grameen
Bank offers four different types of loans
with four different interest rates. Interest
rates are simple and they differ compared
to bank interest rates. The sum collected
from interest rates must not exceed the
amount of principal. Even in case when
it takes 20 years for the borrower to repay
his loan, he does not have to pay more
than double of what he has borrowed. The
basic loan is intended for a start-up with
interest rate of 20%, housing loans with
interest rate of 8%, while student loans
have 0% interest rate during the study and
5% after the completion of studies. None
of the usual rules of the Grameen Bank
is applied to beggars. Loans are usually
in the amount of 15 US dollars with zero
interest and borrowers can set the level
of instalment by themselves and repay it
when they can. Borrowers struggling for
survival use these loans to buy candy, toys
and similar articles by going from door to
door and beg and have the opportunity
to see in which houses it is better to sell
and in which to beg. Nowadays this pro-
gramme includes about 100.000 beggars
of which 10.000 do not beg any more but
are involved in trade, while the most of
them occasionally is involved in begging.
Other innovations of the Grameen 1II
include savings programme into the pen-
sion fund, a programme of flexible loans,
loan insurance and the like

If the borrower has a problem with
loan repayment according to the original
repayment schedule, he can switch to
flexible loan, which allows him to repay in
smaller instalments over the long period.
Loan insurance allows write off of all major
debts in the event when the borrower or
his spouse dies. Microcredit is in times of
crisis, due to the features of the Grameen
11, a source of help, not a burden to the
poor. Thanks to the changes introduced,
the financial position of Grameen Bank
today is better than ever, even though the
services provided to the poor expanded

and became more flexible and useful. The
Bank made a profit in the amount of 20
million US dollars in 2006 and for the
first time it paid out dividends.

It is worth mentioning that over 97%
of loans get repaid not due to control
mechanisms by simply because people
felt obligated to repay their debts. The
percentage of repayment is even higher
than in the majority regular banks. This
is maybe the reason why global financial
crisis did not affected this bank. Thanks
to its success, Grameen bank started to
expand its activity and it introduced various
projects aimed at better assisting the poor
and many of the projects are under con-
struction phase. Their earning is further
invested so that more people could obtain
financial assistance.

GRAMEEN BANK BRANCHES
Bangladesh has a long tradition of produc-
tion of beautiful fabrics, and hand-woven
materials have been very much respected
for years all over the world. Therefore, the
company Grameen Uddog was founded
in 1993 to assist local weavers to present
to the international market a new line of
uniform fabrics, and Grameen Shamogree,
which was concentrated on local sales of
clothing brand Grameen Check. The aim
of the work initiated with the products of
the brand was to improve the production
of hand-woven materials and to reduce
imports from India. The first objective
has been achieved; Bangladeshi wea-
vers have now larger market than before,
while the second goal was not reached
completely, because the Indian textile is
much cheaper than hand-woven products.
Bangladeshi weavers must import most
of their raw materials from India, which
certainly increases the cost of production
of Bangladesh. Nowadays, the export of
the products of the brand Grameen Check
is largely stagnant, while the company
Grameen Shamogree is doing well in the
domestic market.

The Grameen Bank is in some way also
the foundation of further dissemination
of entrepreneurship. Most of the loans are
used to support small businesses of all kinds
in the villages and fields of Bangladesh.
Grameen Fund exists as a venture capital
fund to invest in trial production and
business experiments of various kinds, in
businesses that engage companies from
the Grameen family, and in the affairs
of other individuals and organizations
with innovative ideas. This fund provides
several forms of financial support for new
businesses, many of which are already
members of the Grameen family of com-
panies. They include funding through a
loan, acquisition of promising distressed
companies, the corporate guarantee for
lending to companies that are focused on
growth. However, the most common type
of financing offered by the Grameen Fund
is financing through equity capital, where
the Fund most often decides to take 51% of
total shareholders' equity of the company.
This provides the Fund good management
of the funded company, and the company
increases the efficiency and fidelity to the
original business concept and plan.

The Fund finances the following com-
panies among others: Grameen Knitwear,
which produces woven fabrics and gar-
ments for export, Grameen Bitek, which
was started by a young professor of physics
and which places on the market a variety
of technology products, and Grameen
Bangla Autovan, which produces vehicles
with three wheels with highly efficient
four-stroke engines that are used as taxis
on the streets of Bangladesh. Another
company, Grameen Bikash Byabosa (GBB,
a company for business improvement
Grameen) provides credit guarantees for
large enterprises. These loans can reach
10,000 USD or more, while traditional
loans of Grameen Bank amount to 100
to 300 US dollars. A borrower seeking
a loan from Grameen Bank is directed
to the GBB. In addition, the GBB allows
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koja proizvodi pletene tkanine i odjecu za
izvoz, Grameen Bitek, koju je pokrenuo
mladi profesor fizike i koja plasira na
trzi$tu razlicite tehnoloske proizvode, i
Grameen Bangla Autovan, koja proizvodi
vozila na tri tocka sa visoko efikasnim
etvorotaktnim motorima koje koriste
kao taksije na ulicama Bangladesa. Druga
kompanija, Grameen Byabosa Bikash (GBB,
Kompanija za unapredenje poslovanja
Grameen) omogucava kreditna jemstva
za velika preduzeca. Ovi zajmovi mogu
dosegnuti 10.000 dolara, pa i viSe, dok
uobicajeni zajmovi Grameen banke iznose
100 do 300 americkih dolara. Zajmoprimac
koji trazi zajam od Grameen banke biva
upucen na GBB. Osim toga GBB, omo-
gucava obuku i odredene oblike tehnicke
pomodi, posebno preduzetnicima na selu
kojima je potrebno vodstvo u moderniza-
ciji svojih malih farmi. Ove Grameenove
organizacije osmisljene su tako da pomazu
stvaranju dijela potrebne infrastrukture
da se ljudi izvuku iz siromastva.

Riba je u Bangladeskoj kulturi jako popu-
larna hrana, a lokalni ribnjaci sa dobrom
upravom omogucavaju odli¢an izvor pro-
teina za seosko stanovnistvo Bangladesa.
Medutim, ekonomski rezultati su zbog
korupcije bili vrlo losi. Uprkos velikim
ulaganjima, u bazenima se nakupio mulj,
proizvodnja se nije uspjela pokrenuti, a
britanski ulagaci su zaprijetili da viSe nece
pruzati pomo¢. Ministarstvo za ribolov se
1986. obratilo Grameen banci za pomoc¢.
Danas organizuju oko 300.000 siroma$nih
ljudi u grupe koje uzgajaju ribu i rade na
odrzavaju bazena. Ovi ¢lanovi dobijaju
dio bruto prihoda, a mnogima od njih su
znatno porasli prihodi. Program odgajanja
ribe se danas prosiruje gradnjom novih
ribnjaka na podrudju Jamuna Borrow-
Pits, a olekuje se da Ce ti bazeni pomodi
izdrzavanje oko hiljadu siromasnih Zena.
Prije nekoliko godina dodat je i program
uzgoja stoke, koji je siromas$nim Zenama
pomagao u otvaranju mlije¢nih farmi,
kao i prosirenju i pobolj$anju postoje¢ih

mljekarskih pogona. Danas ovim pro-
gramima upravlja Grameen Motsho O
Pashusampad, organizacija za uzgoj stoke
iribe.

Cinjenica da zene ¢lanice Grameena
ne znaju da ¢itaju i pisu, samo je jedna od
prepreka koje siromahe ¢ine bespomo¢-
nim i nesposobnim da pomognu sami
sebi. Zato je Grameen Shikka kao samo-
stalno preduzece zapocelo sa pruzanjem
jednostavnih edukacijskih usluga djeci
Klijentkinja. Ta aktivnost je zapoceta medu
seljacima. Zamisao se postepeno Sirila iz
jednog centra u drugi i tako postala dio
Grameenovog sastava. Grameen Shikkha
se danas koncentrise na program uprav-
ljanja stipendijama. Onaj ko je zainte-
resovan za podrsku programa daje svoj
doprinos, koji mora iznositi najmanje
oko 750 americkih dolara. Garantovana
godisnja kamata od 6% odlazi na dijete u
obliku $kolarine koja mu je potrebna dok
je u Skoli. Doprinos od 1.000 americkih
dolara stvara 60 dolara stipendije godi$nje
da se dijete zadrzi u osnovnoj skoli, 2.000
dolara treba za srednju $kolu, a 3.000 za
studenta na koledzu. Donator ima pravo
da prekine stipendiranje ako to pozeli i
da povuce svoj novag, ili da dopusti da
on godinama stoji na ra¢unu. Grameen
Shikkha je postavila sebi za cilj da svake
godine dodijeli 10.000 stipendija.

Sarazvojem informacionih tehnologija,
njihova primjena postaje sve jeftinija $to
otvara velike mogu¢nosti da se upotrijebe
i sa svthom pomaganja siromasnima.
Grameen banka je 1996. godine preuzela
prvi korak prema priblizavanju informa-
cionih tehnologija siromasnoj populaciji
Bangladesa. U saradnji sa tri strane kom-
panije - Telenor iz Njemacke, Marubeni iz
Japana i Gonofone Development iz New
Yorka, osnovana je kompanija koja ¢e po
cijelom Bangladesu progiriti uslugu mobilne
komunikacije. Preduzece je dobilo naziv
Grameen Phone. U vrijeme osnivanja 35%
kompanije pripadalo je Grameen Telecomu,
adanas Grameen Phone pripada dvijema

kompanijama: Telenoru 62% udjela i
Grameen Telecomu 38%. Tehnologija
mobilnih telefona postala je nevjerovatno
oruzje koje je zajmoprimcima Grameen
banke i siromasima dalo kontrolu nad
sopstvenim zivotom. Ubrzo je pokrenut i
program kojim je Grameen banka davala
zajmove siromasnim Zenama koje su Zeljele
da kupe mobilne telefone. U Bangladesu se
pojavila nova djelatnost korisna za njegov
razvoj: ,gospode sa telefonima”. Gospoda
sa telefonom je svakome u selu kome bi
bila potrebna usluga tj. veza sa prijateljem,
¢lanom porodice ili poslovnim saradnikom,
mogla prodavati usluge komunikacije.
Ali, ovaj posao naglo je poceo opadati
od 2005. godine. Od pocetka osnivanja
Grameen Phone, osnovna namjera je bila
da se davanjem ve¢ine dionica kompanije
siromas$nima, ovo preduzece pretvori u
socijalno preduzeée. Medutim, kompa-
nija Telenor nije Zeljela da prodaje svoje
dionice, §to je predstavljalo prepreku ka
ostvarivanju ove namjere. Pregovori oko
rjeSavanja tog spora traju i danas.
Dostupnost elektricne energije je jedan
od Klju¢nih elemenata ekonomskog razvoja.
To je nesto $to vecina ljudi u Bangladesu
nema u svojim ku¢ama. Sedamdeset odsto
domacdinstava nije spojeno na dalekovode,
a tamo gdje postoji kori¢enje elektri¢ne
energije, usluga nije pouzdana. Dugo su
ljudi iz Grameen banke razmisljali kako
da rijese taj problem. Produzenje nacio-
nalnog dalekovoda do svakog udaljenog
sela u zemlji bi bio jako skup posao, a ne
bi bilo ni ekoloski prihvatljivo. Kompanija
Grameen Shakti (Energija Grameen) je
osnovana 1996. godine, i radi na tome da tu
energiju dovede do ljudi u Bangladesu koji
nisu njom snabdjeveni. Ova kompanija je
do sada postavila 100.000 solarnih sistema
u domove Sirom zemlje, a svakog mjeseca
ugraduje jo$ 3.500 novih. Ku¢ni solarni
sistemi ove kompanije su dostupni svim
stanovnicima sela - i bogatima i siromas-
nima. Korisnicima se svida kompanijin
jednostavan sistem placanja, jer mogu da
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certain forms of training and technical
assistance, especially to entrepreneurs in
villages who need leadership in moder-
nizing their small farms. These Grameen
organizations are designed to help creating
a part of the necessary infrastructure to
get people out of poverty.

Fish is very popular food in Bangladesh
culture, and local fishponds with good
management provide an excellent source
of protein for the rural population of
Bangladesh. However, the economic results
were very poor due to corruption. Despite
major investments, sludge has accumulated
in fishponds, the production failed to start,
and British investors have threatened that
they would provide assistance no longer.
The Ministry of Fishing addressed the
Grameen Bank for help in 1986. They
currently organize around 300,000 poor
people into groups that deal with fish
breeding and work on fishpond mainte-
nance. These members receive a propor-
tion of gross income, and revenues have
significantly increased for many of them.
The programme of fish breeding is now
expanding by building new fishponds in
the area of the Jamuna-Borrow Pits, and
it is expected that these fishponds will
support about a thousand poor women. A
programme of livestock was added several
years ago, which assisted poor women in
opening dairy farms, as well as the expan-
sion and improvement of existing dairies.
Today, these programmes are managed
by Grameen Motsho O Pashusampad, an
organization for livestock and fish breeding.

The fact that women members of the
Grameen do not know how to read and
write, is just one of the obstacles that
the poor make helpless and unable to
help themselves. That is why Grameen
Shikka, as an independent company, began
providing simple educational services
to children of their clients. This activity
has started among the peasants. The
idea gradually spread from one centre to
another, and became a part of Grameen

composition. The Grameen Shikkha is
now concentrated on the programme for
administering scholarships. Anyone who
is interested in the support programme
gives its contribution, which must be at
least about 750 US dollars. Guaranteed
annual interest rate of 6% goes to the
child in the form of tuition they need
while at school. The contribution of 1,000
USD generates 60 USD of scholarship a
year to keep a child in the elementary
school, 2,000 USD to keep him/her in
high school, and 3,000 USD for students
at the college. The donor is entitled to
terminate the scholarship if she wants
to withdraw the money, or to leave it
in the account for years. The Grameen
Shikkha has set an objective to award
10,000 scholarships each year.

With the development of information
technologies, their use is becoming cheaper,
which opens great possibilities of using
them also for the purpose of helping the
poor. The Grameen Bank took the first
step in 1996 towards bringing information
technologies to the poor population of
Bangladesh. A company that will expand a
service of mobile communications throu-
ghout Bangladesh was founded in coopera-
tion with three foreign companies - Telenor
from Germany, Marubeni of Japan and
Gonofone Development in New York. The
company was named the Grameen Phone.
At the time of the establishment of 35%
of the company belonged to the Grameen
Telecom, but nowadays, Grameen Phone
belongs to two companies: Telenor with
62% of ownership and Grameen Telecom
with 38% of ownership. The mobile phone
technology has become an incredible
weapon which gave control over their
lives to borrowers of the Grameen Bank
and to the poor. A programme through
which the Grameen Bank gave loans to
poor women who wanted to buy mobile
phones was launched soon afterwards.
A new activity emerged in Bangladesh
which was useful for its development, a

"lady with a phone." A lady with a phone
could sell communication services to
anyone the village who would require such
service i.e. connection with a friend, family
member or business associate. However,
this business has begun rapidly to decline
since 2005. Since the beginning of the
establishment of the Grameen Phone,
the main intention was to transform this
company to a social enterprise by giving
the majority of the company's shares to
the poor. However, Telenor did not want
to sell their shares, which represented an
obstacle for accomplishing these intentions.
The negotiations to resolve the dispute are
still pending.

The availability of electricity is one of the
key elements of economic development.
This is something that most people in
Bangladesh do not have in their homes.
Seventy percent of households are not
connected to the transmission lines, and
where there is the use of electricity, the
service is not reliable. Long the people of
the Grameen Bank looked at how to solve
this problem. The extension of national
transmission line to each of the remote
villages in the country would be very expen-
sive, and it would not be environmentally
friendly. The company Grameen Shakti
(Grameen Energy) was founded in 1996,
and it works on bringing energy to the
people of Bangladesh that do not have it.
The company has installed 100,000 solar
systems so far in homes across the country,
and each month it installs another 3,500.
Home solar energy systems of the company
are available to all residents of the village -
both the rich and the poor. The users like
simple payment system because they can
pay in affordable monthly instalments over
two to three years. Also, the company is
trying to create somehow the employment
opportunities to the poor, and women
engineers train women from villages how
to maintain and repair equipment to use
solar energy in 20 Grameen technology
centres across the country.
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placaju u pristupa¢nim mjese¢nim ratama
tokom dvije do tri godine. Isto tako, ova
kompanija se trudi da na neki nacin stvori
moguénost zaposlenja siroma$nih kod
njih, pa u 20 Grameenovih tehnologkih
centara po cijeloj zemlji, Zene inzinjeri
obucavaju seoske Zene kako da odrzavaju
i popravljaju uredaje za koriscenje solarne
energije.

Cilj koji je postavila kompanija Grameen
Kalyan je pruzanje kvalitetne, finansijski
dostupne zdravstvene zastite za ¢lanove
Grameen banke i ostalo stanovnistvo.
Iskustvo je pokazalo da je upravo visoka
cijena zdravstvene zastite najveci pro-
blem sa kojim se suocavaju siromasni u
Bangladesu, i koji im cesto ne da da se
izvuku iz bijede uprkos svim naporima.
Teoretski, vladin sistem zdravstvene zastite
u Bangladesu je univerzalan, ali je u stvar-
nosti drugacije. Vlada tro$i ogromne
svote novca u zdravstvenom sektoru, ali
njihove usluge ne dopiru do ljudi, narocito
ne do siromasnih, pa se oni oslanjaju na
tradicionalne iscjelitelje koji gotovo da
nemaju nikakvo obrazovanje.

U Banglade$u nema privatnog zdrav-
stvenog osiguranja na kakvo se oslanja
vec¢ina Amerikanaca. Svi ovi problemi su
podstakli ljude u Grameen banci da1996.
osnuju kompaniju Grameen Kalyan, koja
sada upravlja sa 33 zdravstvene klinike.
Clanovi porodice koja zivi u podru¢ju koje
pokriva odredena klinika, i koje su ¢lanice
Grameen banke, imaju pravo na lijecenje
za koje placaju prosje¢no dva americka
dolara godi$nje. Porodice koje nisu ¢lanice
Grameen banke dobijaju zdravstvenu
uslugu za 2,5 dolara godisnje, a za pro-
sjake je ta usluga besplatna. Svaka klinika
ima glavnog ljekara i tim medicinskog i
pomocnog osoblja. Najveci problem ove
kompanije jeste privlacenje i zadrzavanje
dovoljnog broja ljekara, jer im nude platu
koja je prema bangladeskim standardima
dobra, ali ih ipak ne uspijeva zadrzati.
Smeta im najviSe izolacija koju osjecaju
zivedi na selu, i ve¢ina mladih ljekara se

prije odlucuje za Zivot i rad u velikom
gradu nego u ruralnom Bangladesu. Zato
ova kompanija planira da jednog dana
otvori sopstveni medicinski fakultet kako
bi zadovoljila potrebe za osobljem.

BANKA ZA SIROMASNE ILI
»MIKROKREDITNA SEKTA”

U oficijelnoj pri¢i o Grameenovom
uspjehu, Yunus je osnovao Grameen
banku 1976. godine da bi davao kredite
siromasnima i spasavao ih od zelenaskih
kamatnih stopa pohlepnih komercijalnih
bankara. Danas banka izdaje vise od 400
miliona dolara kredita godi$nje ljudima
- narocito Zenama - koji nemaju sredstva
ni kreditnu istoriju. On je profitabilno
dodijjelio dva miliona kredita u 1.000
oblasti, i nevjerovatnih 98% je vraceno.
Postavlja se pitanje - ako Grameen moze
da daje pozajmice siromasnim Zenama
bez sredstava, za$to ne moze i neka
druga svjetska banka? Zasto zapadni
bankari kriju novac od siroma$nih? Ako
je Grameen zaista profitabilan, zapadni
bankari bi prvi pozurili da isprobaju tu
ideju. Bankari bi bili vrlo zadovoljni da
otkriju da siroma$ni mogu da vrate 98%
kredita. Oni bi davno izbacili dosadne
formalnosti poput kreditnog rejtinga ili
kolaterala. Ispostavlja se, medutim, dau
Yunusovoj bankarskoj $emi ima mnogo
vise nego $to se vidi na prvi pogled.
Grameen uopste nije banka. Depoziti
od pojedinaca i firmi ¢ine samo oko 3%
njenih sredstava. Banka u stvari funk-
cioni$e kao posrednik za velikodusne
zajmove od strane vlada i medunarodnih
organizacija. Ta pomo¢ se onda koristi kao
osnova za kreditnu piramidalnu Semu,
koja ne obezbjeduje samo mikrokredite,
ve¢ i finansira jednu formu feministickog
socijalnog inZinjeringa koji ratuje protiv
djece i porodice.

Yunus nije bio nezavisni preduzetnik kad
je pokrenuo svoju banku. On je koristio
licno bogatstvo i veze u visokim krugovima
da obezbijedi posebne privilegije i milione

subvencija. Prije nego sto je Grameen
banka pozajmila i jedan dolar, ona je
imala pokrice od strane vlade za vise od
60% svojih operacija. Medunarodni fond
UN za poljoprivredni razvoj obezbijedio je
Grameenu prvi veliki zajam od 3,4 miliona
dolara. Taj fond je nastavio da sistematski
upumpava novac u Grameen banku sve
vrijeme. Dodatno, Grameen dobija zajmove
i subvencije od vlada Norveske, Kanade,
Njemacke i ¢ak od Fordove fondacije u
Americi, MMF-a i Svjetske banke. Sredstva
se daju Grameenu ili kao poklon, ili se
pozajmljuju po kamatnoj stopi od obi¢no
2%, $to je znatno ispod trzi$ne kamatne
stope. Zatim Grameen banka ulaze tako
steCena sredstva na fiksne i kratkorocne
racune u komercijalnim bankama koje
placaju vise kamate i na taj nacin brzo
profitira.

Cifra od 98% povracaja kredita uopste
ne odrazava pona$anje individualnog
klijenta. Grameen se oslanja na metod
otplate solidarne grupe. Klijenti su raspo-
redeni u grupe od po pet osoba. Bilo koja
buduca pozajmica - koja donosi 80% vise
sredstava nego prva - zavisi od otplate od
strane Citave grupe. Ako jedna osoba ne
plati, drugi iz njegove grupe Ce ga pritisnuti
da to uradi, ili ¢e na kraju sami platiti.
Osoba iz grupe koja zeli novi kredit ima
podsticaj da prikupi novac za isplatu prvog
kredita, ovako ili onako. Ali procenat od
98% vracenih kredita odnosi se samo na
placanja grupa, a ne pojedinaca, i samo
na kredite dodijeljene prvi put.

Posmatraci primje¢uju da njeni zaposleni
na nedjeljnoj bazi ucestvuju u nadziranju
klijenata od vrata do vrata. I pored toga,
procenat otplate kod onih koji se drugi put
zaduzuju je mnogo nizi. Ideoloska misija
ove banke je takva da kad pozajmi novac
nekome, taj neko mora svoj privatni zivot
predati u ruke njenog osoblja. Klijent
mora da vodi racuna da ,,odrzava malu
porodicu”, da ,,gradi i odrzava poljske
klozete”, da ,,uzgaja §to vie zasada za
vrijeme sezone uzgajanja’ itd. Ovo postaje
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The goal set by the company Grameen
Kalyan is to provide quality, financially
available health care to the members of
the Grameen Bank and the rest of the
population. The experience has shown
that such high cost of health care was
the biggest problem faced by the poor
in Bangladesh, and that they often
failed to get out of poverty in spite of
all efforts. In theory, the government
health care system in Bangladesh is
universal, but it is different in reality.
The government spends huge sums
of money in the health sector, but
their services do not come to people,
especially not to the poor, so they
rely on traditional healers who have
practically no education.

There is no private health insurance
in Bangladesh, which most Americans
rely on. All these problems have encou-
raged people in the Grameen Bankto
establish a company Grameen Kalyan
in 1996, which now manages 33 health
clinics. Family members living in the
area covered by a certain clinic, and
who are members of the Grameen Bank,
are entitled to treatment that costs an
average two US dollars per year. Families
who are not members of the Grameen
Bank receive medical services for 2.5
USD per year, and for the poor the
service is free. Each clinic has a senior
consultant and a team of medical and
support staft. The biggest problem of
this company is to attract and retain a
sufficient number of physicians, because
they offer a salary which is according
to the Bangladeshi standards good, but
the company did not manage to keep
them. They are mostly bothered by the
isolation they feel living in the village,
and most young physicians opt to live
and work in the big city rather than in
rural Bangladesh. Therefore, the com-
pany plans to open medical school to
meet the needs of staff at some point
in the future.

BANK FOR THE POOR OR
“MICROCREDIT SECT”
In the official story of the Grameen success,
Yunus founded the Grameen Bank in 1976
to grant loans to the poor and to save
them from the usurious interest rates of
greedy commercial banks. Nowadays, the
bank granted loans in the amount that
exceeds 400 million USD annually to
people - especially women - who have no
resources or credit history. He profitably
granted two million loans in 1000 areas,
and a whopping 98% was repaid. The
question is - if the Grameen can grant
loans to poor women without resources,
why can another global bank do the same?
Why are Western bankers keeping money
away from the poor? If the Grameen is
really profitable, the Western bankers
would rush first to try this idea out. The
bankers would be very pleased to disco-
ver that the poor can repay 98% of the
loans. They would exclude cumbersome
formalities like credit ratings and collateral
long time ago. It turns out, however, that
there is more than meets the eye in Yunus
banking scheme. The Grameen Bank is
not a bank at all. Deposits of individuals
and companies make up only about 3% of
its assets. The bank actually functions as
an intermediary for generous loans from
governments and international organiza-
tions. This assistance is used as a basis for
credit pyramid scheme, which provides
not only microcredits, but it finances a
form of feminist social engineering that
fights against children and families.
Yunus was not an independent entre-
preneur when he started his bank. He
used his personal wealth and connections
in high circles to secure special privile-
ges and millions in subsidies. Before the
Grameen Bank lent one dollar, it has had
government support for more than 60% of
its operations. The UN International Fund
for Agricultural Development has provided
Grameen's first major loan of 3.4 million
USD. The Fund has consistently pumped

money into the Grameen Bank all the
time. In addition, the Grameen received
loans and subsidies from the governments
of Norway, Canada, Germany, and even
from the Ford Foundation in the United
States, the IMF and the World Bank. The
funds are given to the Grameen either as
a gift, or they are borrowed at an interest
rate of usually 2%, which is well below the
market rate. Consequently, the Grameen
Bank invests so acquired funds to the fixed
and current accounts in commercial banks
that pay higher interest rates and thus it
makes a quick profit.

The figure of 98% return on the loan
does not reflect the behaviour of the indi-
vidual client. The Grameen relies on the
method of repayment of solidarity group.
The clients are distributed in groups of five
people. Any future loan - which brings 80%
more funds than the first one - depends
on the repayment of the entire group. If
one person does not pay, other members
of his group will make pressure to do so,
or eventually they will pay for him. A
person from the group that wants a new
loan has an incentive to raise the money
to repay the first loan, one way or another.
But the 98% repayment rate only applies
to payments of groups, not individuals,
and only to loans granted for the first time.

Observers note that its employees par-
ticipate in monitoring clients from door
to door on weekly basis. Nevertheless, the
repayment percentage for the second-time
borrowers is much lower. The ideological
mission of the Bank is such that when it
lends money to a person, that person’s
private life is in the hands of banK’s staff.
The client must take care to "maintain a
small family", to "build and maintain field
toilets", to "plant as many seedlings during
the growing season" and so on. It gets
stranger — the Bank requires borrowers to
attend weekly training exercises. They must
participate in parades where they repeatedly
chant "16 decisions", a story that sums up
the world view of the Grameen Bank.
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ve¢ ¢udno - banka zahtijeva od svojih
klijenata da pohadaju nedjeljne treninge
fizicke kondicije. Oni moraju da ucestvuju
u paradama gdje se stalno deklamuju ,,16
odluka’;, pri¢a koja sumira pogled na svijet
Grameen banke.

Sto se tice tvrdnji za finansije, tvrdi se
da je ova banka u privatnom vlasnistvu.
Alj, to je zato $to su klijenti prinudeni da
kupe bar jednu dionicu u banci. Trenutno
je oko 88% vlasnistva podijeljeno izmedu
1,5 miliona kljjenata, dok vlada jo$ posje-
duje 12% vlasnistva. Klijenti ne mogu
da prodaju dionice koje posjeduju, i
svaki klijent placa 5% doprinosa gru-
pnom fondu, plus 1% Stednom fondu
koji ne pla¢a kamate. Ako bi neko od
nas bio osoba koja pozajmljuje novac u
Bangladesu, zajedno bismo bili sa ¢etvoro
drugih ljudi u okviru kreditne grupe, i
pretpostavimo da bi ta osoba pozajmila
75 dolara. Poslije odbitka svih obaveznih
placanja dobili bi 69,50 dolara na ruke,
koje bi morali da potro$imo odmah, uz
obavezu da platimo Grameenu 90 dolara
utoku jedne godine. Ako svi ostali clanovi
grupe bankrotiraju, ta obaveza raste na
450 dolara. U cilju da se obezbijedimo
da se to ne desi, morali bismo da $piju-
niramo druge ¢lanove ili (jo$ gore) da
toleriSemo da nas $pijuniraju.

Ako bi imali jednu akciju u Grameenovoj
banci, ne bismo mogli da je prodamo, niti
da dobijemo dividendu. U meduvremenu,
nas privatni Zivot bi nestao. Grameenovo
osoblje je zaduZeno za planiranje veli-
¢ine porodica i njihovo funkcionisanje,
tako da bi nasi prijatelji morali da budu
Grameenovci. Morali bismo da deklamu-
jemo ,16 odluka” i da pohadamo duge
fizicke vjezbe i parade. Ako zivimo sami,
zabrana miraza ograni¢ava nase $anse za
brak. Ako smo u braku i imamo djecu,
nasa djeca bi bila isporu¢ena Grameenovoj
»dnevnoj brizi”. Dodatno, morali bismo s
vremena na vrijeme da napustimo svoje
osnovno zanimanje da bismo okopavali
prljave plantaze rasadnika drveca, da

bismo time udovoljili medunarodnim
agencijama. Klijenti mogu zazaliti $to
su ikada napravili pocetni dogovor sa
Yunusom.

Prema rezultatima ispitivanja, preko
98% korisnika Grameen usluga je neza-
dovoljno! Siromastvo je ostalo na istom
nivou, ljudi niti su napredovali, a niti
su na istom nivou kao i prije. Kamatne
stope su preko 50%, $to je prili¢no uzne-
mirujuci podatak! Mogli bi zakljuciti da
ovaj ¢ovjek ne brine o siromastvu, ve¢ o
zaradi. Krediti se dijele u grupe, tako da,
ako neko ne vraca kredit, zajednica vrsi
pritisak na njega. Istrazivanja su pokazala
da postoje primjeri samoubistava osoba
koje nisu mogle vracati kredite zbog pritiska
zajednica! U nekim slu¢ajevima vracanje
kredita se vr$i sedmicu nakon njegovog
dobijanja. Kad su vlasti uvidjele da Yunus
bas$ i nije ¢ovjek kakvim se predstavlja,
uveli su porez. Medutim, Yunus je poku-
$ao izbjeci porez prebacivanjem novca
na drugi racun, tj. novac od gradana i
donacija zapadnog svijeta.

Grameen banka je optuzena i za utaju
poreza u norveskom dokumentarcu.
Ove optuzbe su ponovljene i u Spanskom
dokumentarcu, ,,Mikrokrediti” Optuzba
se zasniva na neovlag¢enom prenosu oko
100 miliona US dolara donacija Norveske
agencije za razvojnu saradnju (NORAD) iz
jednog entiteta u drugi ,,Grameen Kalyan”
1996. godine, prije isteka poreskog oslo-
bodenja Grameen banke. Muhammad
Yunus negira da je ovo utaja poreza: ,,Ne
postoji ovdje pitanje poreske utaje. Vlada
je obezbijedila organizacije sa mogucno-
stima, mi smo iskoristili ove moguénosti
sa ciljem pruzanja benefita nasim akci-
onarima koji su seoske sirotinjske Zene
Bangladesa”

Zato njegove propovijedi o siromastvu,
njegovo djelovanje i tradicionalni oblik
oblacenja u kojem se poistovjecuje s naro-
dom za neke ne znade nista. Yunusove
protivnike je razocarala ¢injenica da je
upravo ovakav covjek dobio Nobelovu

nagradu za mir. Cijela prica naginje ka
tome da je Yunus ciljao na to da se obogati
putem mikrokredita. Stavise, odabrao je
najsiromasnije djelove svijeta u kojem je
vrlo mali broj pismenih ljudi, odredio
visoke kamatne stope, kratak rok vracanja,
zaduzZivanje cijele zajednice. Bududi da je
vecina nepismena, ugovori o kreditima se
potpisuju na ,nevideno” i tek u trenutku
problema koji uslijede tokom vracanja
novca ljudi pocinju da shvataju u kolike
dugove i prevaru su se upleli. Tada je ve¢
kasno, pa su primorani da dizu nove kre-
dite kako bi otplatili postojece, a cestoida
okoncaju vlastiti Zivot kako bi osiguranje
pokrilo kredit umjesto zajednice.

Muhammad Yunus je bio svjestan ¢inje-
nice da siromasni ne mogu zadovoljiti
uslove za klasi¢ne kredite, pa je zbog toga
uveo novi nacin finansiranja, odnosno
mikrofinansiranje. Mozda je i imao zaista
dobru namjeru da pomogne siroma$nima
da pokrenu neki mali porodi¢ni posao i
da prezive, ali danasnji koncept mikrofi-
nansiranja viSe nalikuje na zelenasenje.
Zbog toga mnogi smatraju da ovakav
nacin finansiranja li¢i bajci, upravo iz
razloga §to vecina ljudi nije upoznata sa
tom materijom. Osniva¢ Grameen banke
se pitanjem siromastva nije poceo baviti
kao kreator politike niti kao istrazivac,
vec je siromastvom bio okupiran jer je
ono bilo svuda oko njega.

Grameen banka rodena je iz sitnih doma-
¢ih projekata koje je osnivac sprovodio sa
svojim studentima, mjesnim djevojkama
i mladi¢ima, a troje od tih studenata su
jo$ u Grameen banci i zauzimaju najvise
polozaje u izvr$noj vlasti banke. Uprkos
ovoj polemici oko toga da li je Yunus pre-
varant ili nije, i dali je cjelokupna prica o
Grameen banci velika prevara, zamisao,
zapoceta u Jobri, malom bangladeskom
selu, prosirila se cijelim svijetom i sada u
velikom broju zemalja postoji program
slican Grameenu i uprkos svim Spekula-
cijama, Grameen banka i dalje uspjesno
posluje i postiZe svoj osnovni cilj.
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As for the statements for finances, it is
argued that the bank is privately owned.
But it is because the clients are forced
to buy at least one share in the bank.
Currently around 88% of ownership is
divided between 1.5 million customers,
while the government still owns 12%.
Clients cannot sell their shares, and each
customer pays 5% of the contribution to
group fund, plus 1% to the savings fund
that does not pay the interest. If one of
us were a person who borrows money in
Bangladesh, we would be, together with
four other people, in the credit group,
and if we assume that this person had
borrowed 75 US dollars, after deducting
all the mandatory payments we would
get 69.50 US dollars in cash, which we
would have to spend immediately, with
the obligation to pay the Grameen 90 US
dollars in one year. If all other members
of the group go bankrupt, the obligation
would increase to 450 US dollars. In order
to ensure that this does not happen, we
would have to spy on other members,
or (even worse) to tolerate spying on us.

If you would have one share in the
Grameen Bank, we would not be able to
sell t or to receive dividends. Meanwhile,
our private life would disappear. The
Grameen’s staff is in charge of planning
the size of the family and its functio-
ning, so our friends had to be from the
Grameen. We would have to recite "16
decisions" and to attend a long physical
exercise and parades. If you live alone,
dowry prohibition limits our chances
of marriage. If we are married and have
children, our children would be delivered
to the Grameen "day care". In addition,
we should from time to time abandon our
basic occupation to dig around in the dirt
planting tree seedlings in order to please
international agencies. The clients may
regret they have ever made the original
deal with Yunus.

According to the results of the tests,
over 98% of users are dissatisfied with the

Grameen service! Poverty has remained
at the same level, people did not make any
progress, and they were not at the same
level as before. Interest rates exceed 50%,
which is quite a disturbing fact! We might
conclude that this man does not care about
poverty, but about making money. Credits
are divided into groups, so that, if someone
does not repay the loan, the community
put pressure on him. Studies have shown
that there are examples of suicides of
people who were unable to repay loans
due to pressure from community! In some
cases, loan repayment is done week after
its receipt. When the authorities realized
that Yunus is not exactly a man as he
presents himself, they introduced a tax.
However, Yunus tried to evade taxes by
transferring money to another account,
i.e. money and donations from citizens
of the Western world.

The Grameen Bank is also accused of tax
evasion in the Norwegian documentary.
These allegations were repeated in Spanish
documentary "Microcredit". The charge
is based on an unauthorized transfer of
approximately 100 million US dollars
donated by the Norwegian Agency for
Development Cooperation (NORAD)
from one entity to another, “Grameen
Kalyan” in 1996, before the expiry of the
tax exemption of the Grameen Bank.
Muhammad Yunus denies that this is tax
evasion: "There is no question here of tax
evasion. The government has provided
the organization with opportunities, we
have taken advantage of these opportu-
nities in order to provide benefits to our
shareholders who are rural poor women
of Bangladesh?”

So his sermons on poverty, his actions
and the traditional form of dressing which
serves to identify with the people for
some mean nothing. Yunus opponents
are disappointed by the fact that this man
won the Nobel Peace Prize. The story
inclines that Yunus focused on getting
rich through microcredit. Moreover, he

selected the poorest parts of the world
where there are very few literate people,
set high interest rates, short repayment
periods, and borrowing of the entire
community. Since most of people are
illiterate, loan agreements were signed
on the "unseen" and only when the pro-
blems of repayment emerged, people
began to realize the extent of debts and
fraud they have found themselves into.
It becomes too late and they are forced
to raise new loans to pay off the existing,
and often to end his own life so that the
insurance would cover the loan instead
of community.

Muhammad Yunus was aware of the
fact that the poor cannot meet the requ-
irements for traditional loans, and there-
fore introduced a new way of financing,
i.e. microfinance. Maybe he had a really
good intention to help the poor to start
a small family business and to survive,
but today the concept of microfinance is
more like usury. That is why many feel
that this type of financing looks like a
fairy tale, just because most people are not
familiar with the issue. The founder of the
Grameen Bank did not start to deal with
the issue of poverty as a policymaker or a
researcher, but he was preoccupied with
poverty because it was all around him.

The Grameen Bank was born from
small local projects which the founder
conducted with students, local girls and
boys, and three of these students are
still in the Grameen Bank and occupy
top positions in the executive authority
of the bank. Despite the controversy
over whether the Yunus is a cheater or
not, and whether the whole story of the
Grameen Bank is a big hoax, the idea,
which began in Jobra, a small village in
Bangladesh, has spread throughout the
world and now in many countries there is
a programme like Grameen and despite
all the speculations, the Grameen Bank
is still operates successfully and achieves
its primary objective.
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: Kljucna uloga brokera

U svijetu se preko 95% ukupno ugovorene premije
osiguranja zaklju€uje preko brokera u osiguranju.

Strucnost, profesionalnost i otvorenost u poslovaniu,
ekspeditivhost u komunikaciji, gradenje i unaprjedenje
odnosa postovanja i povjerenja u poslu posredovanija
u osiguranju oshovni su postulati rada Drustva za

posredovanje u osiguranju AM Capital Team .

O siguranje pred-
stavlja usluznu
privrednu djelatnost
¢iji je zadatak da §titi
¢ovjeka i njegovu
imovinu od posljedica nastanka
brojnih opasnosti. Predstavlja
jedan od oblika upravljanja rizi-
kom, prvenstveno usmjeren na
smanjenje finansijskih gubitaka,
te prenos rizika sa osiguranika na
drustvo za osiguranje, uz pla¢anje
premije osiguranja. Zakon o osigu-
ranju definiSe poslove osiguranja
kao zakljuc¢ivanje i izvr$avanje
ugovora o osiguranju i predu-
zimanje mjera za sprjecavanje i
suzbijanje rizka koji ugrozavaju
osiguranu imovinu i lica.
Veoma znacajnu ulogu na trzistu
osiguranja imaju posrednici u
osiguranju ili tzv. brokeri. Drustvo
za posredovanje u osiguranju je
pravno lice koje obavlja poslove
posredovanja u osiguranju, odno-
sno dovodi u vezu osiguranika sa
drustvima za osiguranje i za njega
priprema ponude od drustava
za osiguranje, pravi analizu svih

ponuda i prezentuje klijentu. Ova
vrsta usluge u Crnoj Gori je nova
djelatnost, dok je u Evropi veoma
razvijena.

Osiguranici dobro poznaju svoju
djelatnost, kao i rizike koji ih ugro-
zavaju, ali ne poznaju dovoljno
osiguravajuce trziste i strukturu
portfelja pojedinih osigurava-
jucih drustava. Stru¢no ospo-
sobljen savjetnik moze puno da
doprinese da osiguranik dobije
najbolje uslove i najnizu premiju
osiguranja.

Interes osiguravajuceg drus-
tva, kao akcionarskog, jeste da
ostvari §to vedi profit. To je u
suprotnosti sa interesima osi-
guranika, ¢iji je interes da sa $to
nizom premijom postigne $to bolja
osiguravajuca pokrica. Evropske
direktive opredjeljuju da je odnos
izmedu stru¢no jakog osigura-
vajuceg drustva i osiguranika

neravnopravan. Zato je potreban
osiguravajudi savjetnik, koji stiti
interese osiguranika i omogucava
osiguraniku da postigne $to bolje
uslove osiguranja.

Kao profesionalni savjetnik u
osiguranju broker za svoje klijente
prepoznaje rizike i potrebe za
osiguranjem, analizira postojece
osiguravajuce pokrice, priprema
zahtjeve za ponude osiguranja od
osiguravaca, ukazuje na detalje
ponudenih pokrica, dobre i lose
strane, a posebno uzima u obzir
adekvatnost zaklju¢enih ugovora o
osiguranju sa potrebama klijenta.
Takode, stru¢no i brzo reaguje kod
osiguravaca prilikom isplate oba-
veza po nastaloj $teti, posreduju
u procedurama prijave, procjene
i likvidacije, narocito velikih $teta
i na taj nacin znatno olaksavaju
postupak rjeSavanja $teta i izbje-
gavanju sporne situacije. Broker
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Insurance is a service economic
activity, whose task is to protect
people and their property from
the effects of emergence of numer-
ous dangers. It is a form of risk
management primarily aimed at
reducing financial losses and the
transfer of risk from the insured
person to the insurance company;,
subject to payment of insurance
premiums. The Insurance Law
defines insurance operations as
well as the conclusion and execu-
tion of the insurance contracts
and taking measures to prevent
and control risk which is jeop-
ardizing the insured property
and persons.

Insurance intermediaries or so
called insurance brokers play very
important role in the insurance
market. The insurance brokerage
company is a legal person engaged
in insurance brokerage or links
insured person with insurance
companies and prepares it for bids
from insurance companies, makes
analysis of bids and presents it to
the client. This kind of service

Key Role of Broker

In the world, over 95% of total contracted insurance premium is
concluded through insurance brokers. Expertise, professionalism
and openness in business, efficiency in communication, construction

and upgrading of relations of respect and trust in the business
of insurance brokerage are the main principles of the insurance
brokerage company AM Capital Team.

in Montenegro is new, while in
Europe it is very developed.

Insured persons are well
acquainted with their activities,
as well as with potential risks, but
they are not very familiar with
the insurance market and the
structure of portfolios of insur-
ance companies. Qualified advisor
can do a lot to contribute that
the insured person gets the best
terms and the lowest insurance
premium.

The interest of the insurance
company, as a joint stock company;,
is to have a bigger profit. This is
contrary to the interest of the
insured person whose interest is to
achieve a better insurance with a
lower premium. European direc-
tives consider that the relation-
ship between a strong insurance
company and the insured person
is uneven. Therefore, insuring

advisor is necessary. He/she pro-
tects the interests of the insured
person and allows the insured
person to achieve better condi-
tions of insurance.

As a professional advisor in
insurance, broker identifies risks
and insurance needs for his clients,
analyse current insurance cover-
age, prepares requests for bids
from insurers for the insurance,
points to details of offered cover-
age, good and bad sides, especially
taking into account the adequacy
of signed insurance contracts with
the needs of the client. Also, he/
she professionally and quickly
reacts during the settlement of
claims upon the occurrence of
the damage, mediating in the
application procedures, assess-
ment and liquidation, particularly
in case of large losses, thus sig-
nificantly facilitating the process
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kao ,veliki kupac” osiguranja ima
ugovorom definisanu odredbu
po kojoj premija osiguranja koja
se za odredenog klijenta ponudi
brokeru ne moze biti vec¢a od
direktno date ponude osiguraniku.

OSIGURAJTE SE 0D RIZIKA ZA
KOJE ZNATE STA OBUHVATAJU
Sastavni dio ugovora o osiguranju
suiopétii posebni uslovi one vrste
osiguranja za koju se potpisuje
ugovor. Uslovima osiguranja se
ureduju prava i obaveze izmedu
osiguranika i osiguravaca. Opste
uslove osiguranja donosi osi-
gurava¢ unaprijed, odredujucdi
sadrzaj buducih ugovora za svaku
vrstu osiguranja. Opsti uslovi
osiguranja su ¢esto op$irni i (na
prvi pogled) zahtijevaju posebno
stru¢no znanje da bi ih osiguranik
(odnosno, ugovarac osiguranja)
razumio. Zastupnik u osigura-
nju (prodavac polise osiguranja)
duzan je da ih objasni, pri cemu
ste u prednosti ukoliko vas zastupa
vas$ broker osiguranja, koji ima i
zakonsku obavezu da vas zastupa
(¢inom da ste ga obavezali potpi-
sivanjem ovla$¢enja za posredo-
vanje u osiguranju). Opsti uslovi
osiguranja su sastavni dio ugovora
o osiguranju (polise osiguranja)
i stavljanjem potpisa na polisu
potvrdujete da ste ih razumjeli
i da ste na njih pristali - odno-
sno da ste pristali na sva prava
i obaveze koji iz njih proisticu.
Posebni (u nekim slucajevima i -
dopunski) su uslovi osiguranja o
kojima se osiguranik i osiguravac
sporazumijevaju.

M

SUMA O0SIGURANJA

Suma osiguranja je novcani
iznos koji se isplacuje osigura-
niku ukoliko nastupi osigurani
slucaj. Predstavlja gornju gra-
nicu osnovne obaveze drustva za
osiguranje (osiguravaca). Suma
osiguranja predstavlja vazan dio
ugovora o osiguranju, obi¢no
sluze¢iikao osnovica za obracun

premije osiguranja (novcéanog
iznosa koji je ugovarac osigura-
nja, odnosno osiguranik duzan da
plati kao naknadu za obezbjede-
nje osiguravajuce zastite). Suma
osiguranja po pravilu oznacava
iznos na koji je osigurana neka
stvar ili neka korist od imovine.
Osiguravac je, po prirodi posla,
obi¢no ukljucen u odredivanje
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INSURANCE MARKET

of settlement of claims avoiding
contentious situations. Broker as

a "major client" of the insurance
must respect a provision defined
by the contract under which the
insurance premium, which is for
a particular client offered to the
broker, cannot be higher than
the one directly offered to the
insured person.

INSURE YOURSELF AGAINST
THE RISK FOR WHICH YOU
KNOW WHAT IT INCLUDES

An integral part of the insurance
contract is the general and special
conditions of the type of insurance
for which the contract is signed.
Insurance conditions are govern-
ing the rights and obligations
between the insured person and

the insurer. The insurer decides
on general conditions of insurance
in advance, specifying the content
of future contracts for each type
of insurance. General terms and
conditions of insurance are often
extensive and (at first glance)
require special expertise of the
insured person (i.e. insurance
contractor) to understand them.
Insurance agents (the seller of the
insurance policy) is required to
provide you with the explanation,
where you have an advantage if you
are represented by your insurance
broker, who has a legal obligation
to represent you (an act by which
he/she has obligation by signing
the authorization for insurance
brokerage). General insurance
terms and conditions represent
an integral part of the insurance
contract (insurance policy) and
by putting a signature on a policy
you acknowledge that you under-
stand them and that you agree to
them - that is, that you have agreed
to all the rights and obligations
stemming from them. Special
(in some cases - supplementary)
conditions are insurance condi-
tions on which the insured person
and insurer agree upon.

INSURED AMOUNT

The sum insured is the amount of
money that is paid to the insured
person if the insured case occurs.
It represents the upper limit of the
basic obligations of the insurance
company (insurer). The insured
amount is an important part of the
insurance contract, usually serving
as a basis for the calculation of the
insurance premium (amount of
money the insurance contractor
or the insured person is obliged
to pay as a compensation for the
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ove sume, ali je konac¢na odluka
i snosenje mogucih posljedica
zbog neodgovarajuce visine
sume osiguranja isklju¢ivo na
strani osiguranika. U osiguranju
stvari suma osiguranja je samo
jedan od ¢inilaca, uz vrijednost
osigurane stvari i visinu Stete,
koji odreduje iznos odstete. U
osiguranju lica suma osiguranja
je iskljuc¢ivo mjerilo obaveze
osiguravaca. Osigurana suma je
izraz koji se koristi u osiguranju
lica, a ima isto znacenje kao
suma osiguranja u osiguranju
imovine. Osigurana suma pred-
stavlja naknadu iz osiguranja
koju osiguravac isplacuje osigu-
raniku po nastupanju osigura-
nog sluc¢aja.Osigurana suma se
odreduje sporazumno izmedu
osiguranika i osiguravaca ili
zakonom (kao, na primjer, kod
obaveznog osiguranja putnika
u javnom prevozu od posljedica
nesre¢nog sluc¢aja). Utvrduje se
u polisi osiguranja kao znacajan
ugovorni sastojak, a obi¢no sluzi
ikao osnovica za utvrdivanje pre-
mije osiguranja. Uloga brokera
osiguranja je da, nakon procjene
rizika i potreba, sugerise realan
iznos sume osiguranja, odnosno
adekvatnu osiguranu sumu koja
moze da odgovori potrebama i
mogucénostima.

FRANSIZA - 0SIGURANIKOVO
UCESCE U STETI

Kod nekih osiguranja uslovima
osiguranja predvideno je ucesce
u $teti. Fransiza (osiguranikov
samopridrzaj) je dio $tete koji,
na osnovu zakljucenog ugovora o
osiguranju, osiguranik snosi sam.
Taj dio se pojavljuje kao odre-
deni nov¢ani iznos ili procenat
Stete. I pored toga $to primjena

frandize odstupa od nacela punog
obestecenja putem osiguranja,
ona je u savremenom poslovanju
uobicajena. Svrha je da osiguranik
¢ini sve §to je u njegovoj moci da
do stete ne dode ili da bude $to
manja, dok se osiguravac oslobada
srazmjerno visokih troskova pla-
¢anja sitnih (malih) $teta.
Broker osiguranja ¢e neizo-
stavno staviti do znanja pod kojim
uslovima je predvideno ucesce u
Steti, da li je moguce uz doplatak
na premiju osiguranja da se izvrsi
otkup ucesca u Steti tako da osigu-
ravac bude u obavezi da vam isplati
puno obestecenje iz osiguranja i
da li vam je to isplativo. Takode
je moguce, kod nekih osiguranja,
da se ugovori vece ucesce u Steti
(pri cemu vam drustvo za osigu-
ranje odobrava popust na premiju
osiguranja) pri ¢emu osiguranje
pokriva Stete koje sami ne biste
mogli da nadoknadite - velike i
katastrofalne Stete.

KAKO | GDJE MOZE DA

SE KUPI OSIGURANJE

Ugovor o osiguranju moze se
zakljuciti neposredno sa drustvom
za osiguranje, preko zastupnika
koji posjeduju dozvolu za obav-
ljanje djelatnosti koju je izdala
Agencija za nadzor osiguranja
Crne Gore ili putem brokera -
posrednika u osiguranju. Od
zastupnika i posrednika u osigu-
ranju dobijate na uvid ovladéenje
Agencije za nadzor osiguranja za
obavljanje poslova zastupanja i
posredovanja u osiguranju. Spisak
ovlasc¢enih drustava za osigura-
nje, posrednika u osiguranju i
zastupnika u osiguranju moze da
se nade na internet prezentaciji
Agencije za nadzor osiguranja
Crne Gore.
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ODGOVORNOST, STRUCNOST
| EKSPEDITIVNOST BROKERA
Posrednici u osiguranju - brokeri -
stru¢njaci su u oblasti osiguranja,
koji udruzuju znanja u cilju pru-
zanja $irokog spektra kvalitetnih
usluga iz oblasti osiguranja klijen-
tima. AM Capital Team je drustvo
za posredovanje u osiguranju u
ekspanziji, koje svakodnevno
povecava broj klijenata iz poslova
zivotnih osiguranja i iz poslova
nezivotnih osiguranja. Kao uni-
verzalni broker radi za klijente koji
su, kako privredna drustva, tako i
fizicka lica. Poslovi posredovanja u
osiguranju, medutim, ne svode se
jednostavno na ulogu dovodenja
u vezu dvije strane koje zakljuce
odredeni ugovor (polisu osigura-
nja), nakon cega posrednik (od
osiguravajuc¢e kompanije) dobije
naknadu za obavljeni posao, a da
prije i nakon toga nema nikakvu
ulogu u poslu. Brokeri osigura-
nja prije zakljucenja osiguranja
imaju veoma zahtjevnu ulogu - u
obavezi su da defini$u rizike koji
ugrozavaju poslovanje klijenta,
da ukazu vlastodavcu na takve
rizike i da predloze adekvatno
osiguravajuce pokrice koje moze
da ih zastiti od utvrdenih rizika.
Osnovna uloga brokera osiguranja
nije da prodaju osiguranje, ve¢ da
savjetuju klijenta koje rizike treba
da osigura, u potpunosti sagle-
davaju¢i djelatnost koju obavlja.
Sire¢i krug klijenata, sti¢e zna-
¢ajan ugled i poziciju na trzistu
osiguranja kojima je u stanju da za
svoje vlastodavce obezbijedi osi-
guravajuce pokrice pod uslovima
koje sami klijenti nisu u mogu¢no-
sti da nadu, direktno se obracajuci
osiguravajucim drustvima. Upravo
iz tih razloga, najpovoljniji uslovi
ne znace nuzno i najnizu cijenu
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provision of insurance). The insured
amount, as a rule, means the amount
insuring some object or some benefit
from the property. The insurer is
usually included in determining this
amount, but the final decision and
bearing of the possible consequences
due to inadequate amount of insur-
ance are solely on the side of the
insured person. In insuring object,
the insured amount is only one of
the factors, along with the value of
the insured object and the amount
of damages, which determines the
amount of compensation. In the life
insurance the amount of insurance
is solely a measure of liability of
the insurer. The insured amount is
the term used in the insurance of
persons, and has the same meaning
as the insured amount in property
insurance. The insured amount rep-
resents the indemnification paid by
the insurer to the insured person
upon occurrence of the insured case.
Insured amount is determined by
the agreement between the insured
person and the insurer or by the law
(such as, for example, mandatory
insurance of passengers in public
transport against accidents). It is
established in the insurance policy
as a significant contractual part
and usually serves as a basis for
determining insurance premiums.
The role of the insurance broker is
that, after assessing the risks and
needs, suggests a realistic amount
of the insured amount or adequately
insured amount that can respond to
the needs and possibilities.

FRANCHISE - THE INSURED
PERSON’S INVOLVEMENT

IN THE DAMAGE

In some insurance, insurance con-
ditions envisages participation in
damage. Franchise (insured person's

retention) is part of the damage,
which pursuant to the contract on
insurance, the insured person bears
alone. That part appears as a certain
amount of money or percentage of
damage. Although the application
of the franchise deviate from the
principle of full compensation by
insurance, it is common in modern
business. The point is that the insured
person is doing everything in his/
her power that the damage does not
occur, or to be as small as possible,
while the insurer is released from
the proportionally high costs of
payment of small damages.

An insurance broker will inevitably
make it clear under which conditions
the participation in the damage is
envisaged, whether it is possible
that with extra charge on insurance
premiums to make the repurchase
of the share in the damage so that
the insurer is obliged to pay full
compensation from the insurance
and whether it is profitable. It is
also possible, with some insurance,
to contract higher participation in
damage (whereby insurance company
is offering a discount on the insur-
ance premium) and insurance covers
damages which the insured person
would not be able to cover alone
- large and catastrophic damages.

HOW AND WHERE YOU

CAN BUY INSURANCE

The insurance contract may be
concluded directly with the insur-
ance company, through an agent
who possess license issued by the
Insurance Supervision Agency of
Montenegro or through brokers -
insurance agents. Agents and bro-
kers are providing insight into the
authority of the Agency for insurance
representation and insurance broker-
age. A list of authorized insurance

companies, insurance brokers and
insurance agents may be found on the
website of the Insurance Supervision
Agency of Montenegro.

RESPONSIBILITY, COMPETENCE
AND EFFICIENCY OF THE BROKER
Insurance intermediaries - brokers -
are experts in the field of insurance,
which combine knowledge in order
to provide a wide range of quality
insurance services to clients. AM
Capital Team is a company for insur-
ance brokerage in expansion, which
increases the number of clients on
a daily basis from the life insurance
and non-life insurance business. As a
universal broker, it works for clients
which are business organizations as
well as natural persons. Insurance
brokerage, however, does not have
just the role of linking two par-
ties to conclude a specific contract
(insurance policy), after which the
mediator (from the insurance com-
panies) obtains compensation for his
work, but before and after that he
has no role in business. Before the
conclusion of the insurance brokers
have very demanding role - they
are required to define the risks that
threaten the client's business, to
identify such risks and to propose
adequate insurance that can protect
the business from the risks identi-
fied. The main role of the insurance
broker is not to sell insurance, but to
advise the client what risks should be
ensured, fully analysing the activity
which is carried out.

Expanding the circle of clients
acquires a considerable reputation
and position in the insurance market
which enables provision of insur-
ance under the terms which clients
themselves have not been able to
find, directly addressing the insur-
ance companies. For these reasons,
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TRZISTE OSIGURANJA

- premiju osiguranja, ve¢ najbolji
odnos osiguravajuceg pokrica
(sume osiguranja ili osigurane
sume) i premije osiguranja.
Posrednici u osiguranju ne
donose samostalno i samovoljno
odluke u ime i zaracun klijenata,
vec¢ drustvima za osiguranje upu-
¢uju zahtjeve za dostavljanje pret-
hodnih ponuda za osiguranje,
zahtjeve za zakljucenje, promjene
ili raskid odredenih osiguranja
tek kada im klijent - vlastodavac
za to da nalog. Sem toga, klijent
je i ugovarac osiguranja (uglav-
nom i osiguranik), tako da bez
potpisa klijenta i ovjere ugovora
o osiguranju (polise, odnosno
lista pokri¢a) samoosiguranje ne
moze ni da stupi na snagu.
Nakon zaklju¢enja ugovora o
osiguranju, uloga posrednika u
osiguranju ne prestaje - broker
osiguranja je u obavezi da prati
promjene u poslovanju klijenta
koje se odrazavaju na zakljucena
ili potencijalna osiguranja, da prati
zakonske odredbe koje eventualno
obavezuju klijenta na zakljucenje
nekih od oblika osiguranja, da
klijenta obavjestava o eventualnim
promjenama u uslovima osigu-
ranja koje donose odgovarajudi
organi osiguravaca, sve do toga da
pruzi adekvatnu pomoc¢ klijentu u
realizaciji od$tetnih zahtjeva pred
drustvom za osiguranje sa kojim
je zakljucen ugovor o osiguranju.
Zarazliku od zaposlenih u inter-
noj prodajnoj mrezi kompanija
za osiguranje, kao i zastupnika
drustava za osiguranje, brokeri
osiguranja su u poziciji da neza-
visno sagledavaju kako potrebe
klijenata za osiguranjem, tako
i ponudu osiguravajucih dru-
Stava. Sve vide dolazi do izrazaja

moguc¢nost posrednika u osigu-
ranju da, zahtijevajudi svestranije
osiguravajuce pokrice i povolj-
nije uslove osiguranja za klijenta,
kombinuju, mijenjaju i proizvode
pakete pokri¢a koji najvi$e pogo-
duju klijentu. S druge strane, u
borbi za klijente, same osigurava-
ju¢e kompanije uvazavaju zahtjeve
brokera osiguranja i prilagodavaju
ponudu tako iskazanim zahtjevima
klijenata. Tako nesto je veoma
tesko, a nekada i nemoguce inter-
noj prodajnoj sili u drustvima za
osiguranje i zastupnicima osigu-
ravajuc¢ih kompanija.

Klju¢ni element odnosa bro-
kera osiguranja sa klijentom je
povjerenje i najvazniji segment
kodeksa poslovanja je opravda-
vanje povjerenja klijenta, koje ne
smije da se iznevjeri ili zloupo-
trijebi. Rad prije svega u interesu
klijenta (odustajanje od osigura-
nja, insistiranje na popustima za
klijenta, ostvarivanje smanjenja
premije po osnovu smanjenja
rizika ili zakljuc¢enih visegodis-
njih osiguranja i sl) dugoro¢no
dovodi do izuzetnih rezultata,
posto zadovoljni klijenti prepo-
rucuju svog brokera.

Medusobno povjerenje broker
gradi i sa drustvima za osigura-
nje. Partneri iz osiguravajucih
kompanija, zahvaljujudi pozitiv-
nim iskustvima sa odgovornim
brokerskim kuc¢ama, stvaraju
posebna odjeljenja i kanale za
saradnju sa posrednicima u osigu-
ranju. Brokeri, kao profesionalni
posrednici, sve viSe opravdavaju
ulogu prije zakljucenja osiguranja
- pripremaju podatke koji su osi-
guravacu bitni za izradu ponude
za osiguranje - potpune podatke o
klijentu, trazeno pokrice, detaljne
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podatke o riziku, sume osigura-
nja, trazeno ucesce u Steti, mjere
zastite, snimke objekata i poslovne
podatke iz kojih se mogu utvrditi
elementi neophodni za ocjenu
rizika. Broker je u svakodnevnoj
komunikaciji sa kompanijama za
osiguranje, ¢iji zaposleni znaju
da ¢e uvijek biti u moguénosti
da preko ovog brokera dobiju
sve potrebne podatke o poten-
cijalnom osiguraniku, ali da ¢e
sa brokerom imati kompeten-
tnog sagovornika na temu manje
administracije i efikasnije naplate
premije osiguranja.

U svijetu se preko 95% ukupno
ugovorene premije osiguranja
zakljucuje preko brokera u osigu-
ranju. Stru¢nost, profesionalnost i
otvorenost u poslovanju, ekspedi-
tivnost u komunikaciji, gradenje
i unaprjedenje odnosa postovanja
i povjerenja u poslu posredovanja
u osiguranju moraju da budu
osnovni postulat rada drustva za
posredovanje u osiguranju.

Osiguranje je ekonomska nuz-
nost, a dilema moze da postoji
samo kod izbora od kojih rizika
da se zastitite i kog osiguravaca da
izaberete. Prilikom potpisivanja
ugovora o osiguranju morate da
budete ta¢no i potpuno informi-
sani o konkretnoj vrsti osiguranja
i da budete svjesni $ta osiguranje
ta¢no obezbjeduje kao ekonomsku
zatitu za placenu premiju.

Savjet Sektora za nadzor nad
obavljanjem djelatnosti osiguranja
Agencije za nadzor osiguranja i
brokera osiguranja AM Capital
Team je - zakljucite samo onaj
ugovor o osiguranju koji ste razu-
mjeli i tacno znate koja su vasa
prava i obaveze, a koja su prava i
obaveze osiguravajuceg drustva.



december 2015 |

the most favourable conditions do
not necessarily mean the lowest
price - the insurance premium, but
the best balance of coverage (insur-
ance sum or insured amount) and
insurance premiums.

Intermediaries do not make inde-
pendent and arbitrary decisions on
behalf of clients, but they send a request
to insurance companies for the sub-
mission of the previous offers for the
insurance, requirements for the con-
clusion, modification or termination
of certain insurance only when their
client provides authorization. In addi-
tion, the client is also the insurance
contractor (generally also the insured
person), thus, self-insurance cannot
come into force without the signature
of the client and the authentication
of the insurance contract (policy and
the list of collateral).

After the conclusion of the insur-
ance contract, the role of insurance
brokers does not end - the insur-
ance broker is obliged to follow the
changes in the client's business,
which are reflected on concluded
or potential insurance, to follow the
legal provisions that might oblige
the client to enter into some form
of insurance, to inform client on
any changes in the insurance terms
adopted by the appropriate authori-
ties of the insurer, and to provide
adequate assistance to the client in
the implementation of compensa-
tion claims against the insurance
company with which it concluded
a contract of insurance.

Unlike employees in the internal
sales network of insurance compa-
nies, as well as representatives of
insurance companies, insurance
brokers are in a position to inde-
pendently perceive clients’ needs
for insurance, as well as the offer of

the insurance companies. The ability
of insurance brokers to combine,
change and produce insurance pack-
ages most favourable to the client
is increasing, by requiring more
comprehensive insurance coverage
and favourable insurance conditions
for the client. On the other hand,
in the fight for clients, the insur-
ance companies take into account
the requirements of the insurance
broker and adapt the offer to the
stated requirements of the clients.
Something like that is very difficult,
and sometimes impossible for the
internal sales force in insurance
companies and representatives of
insurance companies.

A key element of relations between
the insurance broker and a client is
the trust and the most important
segment of the business code is to
justify the trust of clients, which
should not to be betrayed or abused.
Working primarily in the interest
of the client (cancelling the insur-
ance, insisting on discounts for the
client, realizing reduction in pre-
miums based on risk reduction or
concluded multiannual insurances
and the like) in the long run leads to
outstanding results, since satisfied
clients recommend their brokers.

A broker and insurance compa-
nies build mutual trust. Thanks to
the positive experiences with the
responsible broker houses, partners
from insurance companies create
special departments and channels for
cooperation with insurance interme-
diaries. Brokers, being professionals,
increasingly justify their role before
the conclusion of insurance - pre-
paring data which are essential for
making the insurer offers insurance
contract - complete information
about the client, required coverage,

detailed information about risk,
insured amount, required participa-
tion in damage, protection measures,
recordings of facilities and business
data from which it can be determined
which elements are necessary for
the risk assessment. Broker is in
daily communication with insur-
ance companies, whose employees
know that they will always be able
to get all the necessary information
from the broker on the potential
insured person, and that the broker
is a competent interlocutor on the
subject of reducing administration
and provide more efficient collection
of insurance premiums.

In the world, over 95% of total
contracted insurance premiums
are concluded through insurance
brokers. Expertise, professionalism
and openness in business, expediency
in communication, building and
upgrading relations of respect and
trust in the business of insurance
brokerage must be a basic postulate of
the society for insurance brokerage.

Insurance is an economic necessity,
and the dilemma may exist only in
the choice of which risks to protect
and which insurer to choose. During
the signing of insurance contracts
you need to be fully and accurately
informed about the specific type of
insurance, and to be aware of what
insurance exactly provides a financial
protection for paid premium.

The advice of the Department for
supervision of the insurance activi-
ties of the Insurance Supervision
Agency and insurance brokers of
the AM Capital Team is to conclude
only the insurance contract that you
understand and know exactly what
your rights and obligations are, and
what are the rights and obligations
of the insurance company.
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Saopstenje Grupe 20
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najrazvijenih ekonomija svijeta (G20)
Samit u Antaliji, 15-16. novembar 2015. godine

uvoD

Mi, Celnici G20, sastali smo se 15. 1 16. novembra 2015.
godine na Samitu u Antaliji da odredimo dalje zajed-
nicke akcije u cilju ostvarivanja snaznog, odrzivog i
uravnotezenog rasta za povecanje blagostanja nasih ljudi.
Ostajemo pri ¢vrstom stavu da obezbijedimo da je rast
snazan i inkluzivan i da donosi viSe radnih mjesta, kao
i kvalitetnija radna mjesta. Svjesni smo da unaprjedenje
inkluzivnog rasta i utvrdivanje povjerenja zahtijeva
koristenje svih politickih alata i snazan angazman svih
zainteresovanih strana.

U ostvarivanju nasih ciljeva, usvojili smo sveobu-
hvatan program ove godine u okviru tri stuba koji se
ogledaju u odlu¢nom sprovodenju nasih prethodnih
obaveza da ispunimo nasa obecanja, jacanju investicija
kao snaznog pokretaca rasta i promovisanju inkluzije u
nasim aktivnostima kako bi prednosti od rasta dijelili
svi. Takode smo osnazili na$ dijalog sa drzavama u
razvoju sa niskim prihodima kao dio nage implemen-
tacije ovog programa.

JACANJE OPORAVKA | PODIZANJE POTENCIJALA
Globalni ekonomski rast je neujednacen i dalje ne
opravdava nasa ocekivanja, uprkos pozitivnim izgledima
u nekim vec¢im ekonomijama. I dalje su prisutni rizici
i nesigurnosti na finansijskim trzistima, a geopoliticki
izazovi sve vide postaju globalna zabrinutost. Osim toga,
manjak globalne potraznje i strukturalni problemi i
dalje uti¢u na stvarni i potencijalni rast.

Nastavicemo da sprovodimo stabilne makroekonomske
politike kroz saradnju kako bismo postigli

snazan, odrziv i uravnoteZen rast. Nasi monetarni
nadlezni organi ¢e nastaviti da obezbjeduju stabilnost
cijena i podrzavaju ekonomsku aktivnost, u skladu sa
svojim funkcijama. Ponavljamo nase opredjeljenje za

fleksibilno sprovodenje fiskalne politike kako bismo
uzeli u obzir kratkoro¢ne ekonomske uslove, kako
bi se podrzao rast i stvaranje novih radnih mjesta,
uz dovodenje duga kao uces¢a u GDP-u na odrziv
put. Takode ¢emo razmotriti sastav nasih budzetskih
rashoda i prihoda u cilju podrzavanja produktivnosti,
inkluzije i rasta. Ostajemo posveceni unaprjedenju
globalnog utvrdivanja rebalansa. Pazljivo ¢emo prila-
goditi i jasno saopstiti nase aktivnosti, narocito u smislu
glavnih monetarnih odluka i drugih odluka politika,
kako bismo ublazili nesigurnost, smanjili negativna
prelivanja i unaprijedili transparentnost, u smislu rizika
koji proizlaze iz velikih i promjenljivih tokova kapitala.
Unaprijedi¢emo finansijsku stabilnost kroz adekvatne
okvire, uklju¢ujuci i obezbjedivanje adekvatne globalne
finansijske sigurnosne mreze, uz pribavljanje koristi
od finansijske globalizacije. Ponovo potvrdujemo nase
prethodne obaveze u vezi deviznog kursa i odolje¢cemo
svim oblicima protekcionizma.

Ostajemo posveceni postizanju nase ambicije za
povecanje zajednickog GDP-a G20 za dodatnih dva
procenta do 2018. godine, kao §to je najavljeno na samitu
odrzanom u Brizbejnu prosle godine. Nas$ prioritet je
blagovremena i efikasna implementacija nasih strategija
o rastu, koje ukljuc¢uju mjere za podrsku potraznje i
strukturalnih reformi za povecanje stvarnog i potenci-
jalnog rasta, kreiranje poslova, promovisanje inkluzije i
smanjenje nejednakosti. Napravili smo znacajan napre-
dak prema ispunjenju nasih obaveza od prosle godine,
implementirajuéi polovinu od nasih visegodisnjih
obaveza. Analize koje su uradili MMF, OECD i Grupa
Svjetske banke ukazuju da nasa implementacija do
sada predstavlja vise od jedne tre¢ine nage ambicije za
zajednickim rastom. Ipak, priznajemo da bi trebalo jo$
viSe da uradimo. Tezi¢emo i viSe i preduzeti promptne
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G20 Leaders’ Communiqué
Antalya Summit, 15-16 November 2015

INTRODUCTION
We, the Leaders of the G20, met in Antalya on 15-16
November 2015 to determine further collective actions
towards achieving strong, sustainable and balanced
growth to raise the prosperity of our people. We are
firm in our resolve to ensure growth is robust and
inclusive, and delivers more and better quality jobs.
We recognize that advancing inclusive growth and
entrenching confidence require the use of all policy
tools and strong engagement with all stakeholders.
In pursuing our objectives, we have adopted a com-
prehensive agenda this year around the three pillars
of decisive implementation of our past commitments
to deliver on our promises, boosting investments as a
powerful driver of growth and promoting inclusiveness
in our actions so that the benefits of growth are shared
by all. We have also enhanced our dialogue with low
incom developing countries as part of our implementa-
tion of this agenda.

STRENGTHENING THE RECOVERY
AND LIFTING THE POTENTIAL
Global economic growth is uneven and continues to fall
short of our expectations, despite the positive outlook
in some major economies. Risks and uncertainties in
financial markets remain, and geopolitical challenges
are increasingly becoming a global concern. In addition,
a shortfall in global demand and structural problems
continue to weigh on actual and potential growth.
We will continue to implement sound macroeconomic
policies in a cooperative manner to achieve strong,
sustainable and balanced growth. Our monetary authori-
ties will continue to ensure price stability and support
economic activity, consistent with their mandates. We
reiterate our commitment to implement fiscal policies

flexibly to take into account near-term economic condi-
tions, so as to support growth and job creation, while
putting debt as a share of GDP on sustainable path.
We will also consider the composition of our budget
expenditures and revenues to support productivity,
inclusiveness and growth. We remain committed to
promote global rebalancing. We will carefully cali-
brate and clearly communicate our actions, especially
against the backdrop of major monetary and other
policy decisions, to mitigate uncertainty, minimize
negative spillovers and promote transparency. Against
the background of risks arising from large and volatile
capital flows, we will promote financial stability through
appropriate frameworks, including by ensuring an
adequate global financial safety net, while reaping the
benefits of financial globalization. We reaffirm our
previous exchange rate commitments and will resist
all forms of protectionism.

We remain committed to achieving our ambition to
lift collective G20 GDP by an additional 2 percent by
2018 as announced in Brisbane last year. Our top priority
is timely and effective implementation of our growth
strategies that include measures to support demand
and structural reforms to lift actual and potential
growth, create jobs, promote inclusiveness and reduc
inequalities. We have made significant progress towards
fulfilling our commitments since last year, implement-
ing half of our multi-year commitments. Analysis by
the IMF, OECD and World Bank Group indicates that
our implementation so far represents more than one
third of our collective growth ambition. Yet we also
acknowledge that more needs to be done. We will strive
more and take prompt action to expedite implementa-
tion of our remaining commitments. Going forward,
we will continue to closely monitor the implementation
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aktivnosti da ubrzamo implementaciju nasih preostalih
obaveza. U budu¢nosti ¢emo i dalje sa posebnom paznjom
pratiti sprovodenje nasih obaveza kroz robustan okvir koji
smo razvili ove godine. Takode ¢emo nastaviti da analiziramo
i korigujemo nase strategije rasta kako bismo osigurali da
su one i dalje relevantne za razvijaju¢e ekonomske uslove,
prioritete politika i strukturne izazove, narocito spor rast
produktivnosti i da oni ostaju uskladeni sa nasom zajednic-
kom ambicijom usmjerenom ka rastu.

Plan aktivnosti iz Antalije koji se sastoji

od nadih uskladenih strategija rasta
i rasporeda implementacije klju¢nih
obaveza odrazava nase opredjeljenje ¥ =
da prevazidemo globalne ekonomske
izazove.

Obavezni smo da obezbijedimo da
je rast inkluzivan, bogat novim radnim
mjestima i da koristi svim segmentima
nasih drustava. Povecanje nejednakosti
u mnogim drzavama moze dovesti
do rizika socijalne kohezije i blagostanja nasih gradana,
a moze imati i negativan ekonomski uticaj i ugroziti nas
cilj za povecanje rasta. Sveobuhvatan i uravnotezen set
ekonomskih, finansijskih politika, politika rada, politka
obrazovanja i socijalnih politika ¢e doprinijeti smanjenju
nejednakosti. Odobravamo Deklaraciju nasih ministara
rada i zaposljavanja i posveceni smo implementaciji njenih
prioriteta kako bismo u¢inili trzita rada inkluzivnijim
kako je to navedeno Prioritetima politike G20 o udjelu
prihoda od rada i nejednakostima. Zahtijevamo od nasih
ministara finansija, i rada i zapoljSavanja da pregledaju nase
strategije rasta i planove za zapoljsavanje kako bi ojacali
nase aktivnosti protiv nejednakosti i podrzali inkluzivan
rast. Prepoznajuci da je socijalni dijalog bitan za ispunjenje
nasih ciljeva, pozdravljamo zajednicku izjavu B20 i G20 o
novim radnim mjestima, rastu i postenom radu.

Nezaposlenost, nedovoljna zaposlenost i nezakonita radna
mjesta predstavljaju znacajne izvore nejednakosti u mnogim
drzavama i mogu potkopati buduce izglede za rast nasih
privreda. Usredsrijedeni smo na unaprjedenje vise radnih
mjesta i kvalitetnija radna mjesta u skladu sa Okvirom G20 o
unaprjedenju kvaliteta radnih mjesta i pobolj$anju i ulaganju
u vjestine kroz Strategiju G20 o vjeStinama. Odlu¢ni smo u
podrzavanju bolje integracije mladih ljudi na trzista rada
¢ak i kroz unaprjedenje preduzetnistva. Nadogradujudi se
na prethodne obaveze i uzimajuci u obzir nase nacionalne
okolnosti, saglasni smo sa ciljem G20 o smanjenju udjela

= d.
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mladih ljudi koji su najviSe na riziku da budu permanentno
van trzi$ta rada za 15% do 2025. godine u drzavama G20.
Trazimo od OECB i ILO da nam pomognu u napretku
pracenja postizanja ovog cilja. Nastavicemo da pratimo
sprovodenje planova za zaposljavanje, kao i ciljeva smanje-
nja jaza rodnog ucesca i motivisanja sigurnijih i zdravijih
radnih mjesta u okviru odrzivih globalnih lanaca ponude.
Ispitacemo trenutne mogucnosti i izazove koje se donose
na trziste rada kroz takva pitanja kao
. Sto je medunarodna mobilnost radne
|||= '|.| | snage i starenje stanovniStva. Domaca
% Iy f mobilnost radne snage predstavlja vazno
I K pitanje trziSta rada u nekim drzavama
G20. Prepoznajemo i dalje ¢emo ispitati
mogucnost cvjetanja ,sijede ekonomije.
Trazi¢emo i od ministara rada i zapo-
$ljavanja da nas obavijeste o napretku

u 2016.
U cilju jakog podsticaja za jacanje inve-
sticija, narocito kroz ucesce privatnog
sekotra, pripremili smo ambiciozne strategije ulaganja koje
su specificne za pojedine drzave i koje donose konkretne
politike i aktivnosti za poboljsanje investicionog ekosistema,
podrzavanje efikasne i kvalitetne infrastrukture, ukljucujuci
poboljsanje i od strane javnog sektora, podrzavanje malih i
srednjih preduzeca (MSP) i jacanje razmjene znanja. Analize
koje je uradio OECD ukazuju da bi ove strategije mogle
doprinijeti povecanju agregatnog koeficijenta investicija G20
u odnosu na BDP za procijenjeni procentni poen do 2018.
U cilju poboljsanja investicionih priprema, procesa davanja
prioriteta i sprovodenja, pripremili smo smjernice i najbolju
praksu za modele privatno-javnog partnerstva. Takode smo
uzeli u obzir alternativne strukture finansiranja ukljuc¢ujuci
finansiranje na osnovu sredstava i jednostavnu i transparentnu
sekjuritizaciju koja bi olaksala bolje posredovanje za MSP
i ulaganja u infrastukturu. U buducnosti pozivamo nase
ministre da nastave za radom na poboljsanju investicionog
eksistema, promovisanju dugoro¢nog finansiranja, ohrabre-
nju angazovanja institucionalnih investitora, podrzavanju
razvoja alternativnih instrumenata trzista kapitala i modela
finansiranja na osnovu sredstava, i ohrabrujemo multila-
teralne razvojne banke (MDB) da mobili$u resurse, urade
optimizaciju bilansa stanja i katalizuju finansiranje privatnog
sektora. Napredujemo u naporima i pripremi uputstava za
pronalazenje nacina i sredstava za drzave da pripreme bolje
projekte, naprave prioritete i finansiraju infrastrukturalne
projekte. O¢ekujemo od Globalnog infrastrukturnog centra
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of our commitments through the robust framework we
developed this year. We will also continue reviewing and
adjusting our growth strategies to ensure that they remain
relevant to evolving economic conditions, policy priorities
and structural challenges, in particular slow productivity
growth, and that they remain consistent with our collective
growth ambition. The Antalya Action Plan, comprising our
adjusted growth strategies and implementation schedules for
key commitments, reflects our determination to overcome
global economic challenges.

We are committed to ensure that growth is inclusive,
job-rich and benefits all segments of our societies. Rising
inequalities in many countries may pose risks to social
cohesion and the well-being of our citizens and can also
have negative economic impact and hinder our objective to
lift growth. A comprehensive and balanced set of economic,
financial, labour, education and social policies will contrib-
ute to reducing inequalities. We endorse the Declaration
of our Labour and Employment Ministers and commit to
implementing its priorities to make labour markets more
inclusive as outlined by the G20 Policy Priorities on Labour
Income Share and Inequalities. We ask our Finance, and
Labour and Employment Ministers to review our growth
strategies and employment plans to strengthen our action
against inequality and in support of inclusive growth.
Recognizing that social dialogue is essential to advance
our goals, we welcome the B20 and L20 joint statement
on jobs, growth and decent work.

Unemployment, underemployment and informal jobs are
significant sources of inequality in many countries and can
undermine the future growth prospects of our economies.
We are focused on promoting more and better quality jobs
in line with our G20 Framework on Promoting Quality Jobs
and on improving and investing in skills through our G20
Skills Strategy. We are determined to support the better
integration of our young people into the labour market
including through the promotion of entrepreneurship.
Building on our previous commitments and taking into
account our national circumstances, we agree to the G20
goal of reducing the share of young people who are most at
risk of being permanently left behind in the labour market
by 15% by 2025 in G20 countries. We ask the OECD and
the ILO to assist us in monitoring progress in achieving
this goal. We will continue monitoring the implementation
of our Employment Plans as well as our goals to reduce
gender participation gap and to foster safer and healthier
workplaces also within sustainable global supply chains.

We will address current opportunities and challenges
brought into the labour markets through such issues as
international labour mobility and the ageing of populations.
Domestic labour mobility is an important labour market
issue in some G20 countries. We recognize and will furthe
explore the potential of a flourishing silver economy. We
further ask our Labour and Employment Ministers to report
to us on progress made in 2016.

To provide a strong impetus to boost investment, par-
ticularly through private sector participation, we have
developed ambitious country-specific investment strate-
gies, which bring together concrete policies and actions
to improve the investment ecosystem, foster efficient and
quality infrastructure, including by the public sector, support
small and medium sized enterprises (SMEs), and enhance
knowledge sharing. Analysis by the OECD indicates that
these strategies would contribute to lifting the aggregate
G20 investment to GDP ratio, by an estimated 1 percent-
age point by 2018.

To improve our investment preparation, prioritization
and execution processes, we have developed guidelines
and best practices for public-private-partnership (PPP)
models. We also considered alternative financing structures,
including asset-based financing, and simple and transpar-
ent securitization to facilitate better intermediation for
SMEs and infrastructure investment. Going forward, we
call on our Ministers to continue their work to improve
the investment ecosystem, promote long-term financing,
foster institutional investors’ involvement, support the
development of alternative capital market instruments and
asset-based financing models, and encourage Multilateral
Development Banks (MDBs) to mobilize their resources,
optimize their balance sheets, and catalyze private sector
funding. We are advancing efforts and developing toolkits to
unlock the ways and means for countries to better prepare,
prioritize and finance infrastructure projects. We expect the
Global Infrastructure Hub to make a significant contribution
towards these endeavors. To help ensure a strong corporate
governance framework that will support private invest-
ment, we endorse the G20/OECD Principles of Corporate
Governance. We have placed a special focus on promoting
long-term financing for SMEs, and we welcome the Joint
Action Plan on SME Financing, the G20/OECD High-
Level Principles on SME Financing as guidance, and the
establishment of the private sector-led World SME Forum,
a new initiative that will serve as a global body to facilitate
the contributions of SMEs to growth and employment.
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da znacajno doprinese ovim naporima. Kako bismo pomogli
da se obezbijedi jaki okvir korporativnog upravljanja koji
¢e pomodi privatnim investicijama, odobravamo Principe
G20/OECD za korporativno upravljanje. Postavili smo
znacajan fokus na promovisanje dugoro¢nog finansiranja
za mala i srednja preduzeca i pozdravljamo Zajednicki
akcioni plan za finansiranje MSP, Principe G20/OECD na
visokom nivou za finansiranje MSP kao uputstvo, i osnivanje
Svjetskog foruma MSP privatnog sektora, nove inicijative
koja ¢e sluziti kao globalno tijelo za olaksavaje doprinosa
MSP rastu i zaposlenosti.

Globalna trgovina i investicije i dalje su vazni pokretaci
ekonomskog rasta i razvoja, stvarajuci zaposlenost i dopri-
nose¢i blagostanju i inkluzivnom rastu. Napominjemo da
globalni rast trgovanja ostaje ispod nivoa prije krize. Ovo je
rezultat cikli¢nih i strukturalnih faktora. Stoga ponovo potvr-
dujemo nase strogo opredjeljenje za boljom koordinacijom
napora za osnazivanje trgovine i investicija kroz strategiju
uskladenog rasta. Lanci inkluzivne globalne vrijednosti
(GVC) su vazni pokretaci svjetske trgovine. Podrzavamo
politike koje dozvoljavaju fimama svih veli¢ina, narocito
MSP u drzavama na svim nivoima ekonomskog rasta da
ucestvuju i uzmu cjelokupnu prednost GVCi ohrabrujemo
vece ucesce i dodatak vrijednosti od strane zemalja u razvoju.
Dalje ponovo potvrdujemo nasu dugoro¢nu obavezu da
mirujemo i povratimo mjere protekcionizma i ostajemo
oprezni u pracenju naseg napretka. S tim u vezi, trazimo
0d STO, OECD i UNCTAD da nastave izvjestavanje o trgo-
vinskim i investicionim restriktivnim mjerama. Trazimo od
ministara trgovine da se sastaju redovno i saglasni smo sa
podrzavanjem radnih grupa.

STO predstavlja oslonac multilateralnom sistemu trgovanja
i treba da nastavi da igra centralnu ulogu u promovisanju
ekonomskog rasta i razvoja. Ostajemo posveceni jakom i
efikasnom multilateralnom trgovinskom sistemu i ponav-
ljamo nasu odlu¢nost da radimo zajedno na pobolj$anju
njenog funkcionisanja. Posveceni smo zajednickom radu
za uspjesan sastanak ministara u Najrobiju koji ima urav-
notezen set rezultata, ukljuc¢uju¢i Agendu razvoja iz Dohe i
koji je obezbijedio jasne smjernice za rad nakon Najrobija.
Takode, trebalo bi da pove¢amo nase napore uloZene na
implementaciji svih elemenata paketa dogovorenog na
Baliju, kao i one koji se odnose na poljoprivredu, razvoj,
udio javnih akcija, kao i promptnu ratifikaciju i implemen-
taciju Sporazuma o trgovinskim olaksicama. Nastavicemo sa
naporima kako bismo obezbijedili da su bilateralni, regio-
nalni i plurilateralni trgovinski sporazumi komplementarni,
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transparentni i inkluzivni i da su uskladeni i da doprinose
ja¢em multilateralnom trgovinskom sistemu po pravilima
STO. Naglasavamo vaznu ulogu trgovine u globalnim napo-
rima razvoja i nastavicemo da podrzavamo mehanizme kao
§to su pomoc¢ za trgovinu u zemljama u razvoju kojima je
potrebna pomoc¢ u oblasti izgradnje kapaciteta.

JACANJE OTPORNOSTI

Jacanje otpornosti finansijskih institucija i jacanje stabilnosti
finansijskog sistema su klju¢ni za odrzavanje rasta i razvoja.
U cilju ja¢anja otpornosti globalnog finansijskog sistema,
zavréili smo dalje osnovne elemente agende za reformu
finansijskog sistema. Narocito, kao klju¢ni korak za zavrsetak
prevelikih da bi propali, finalizirali smo zajednicki meduna-
rodni standard o sposobnosti apsorbovanja ukupnog gubitka
(TLAC) za globalne sistemski vazne banke. Takode smo se
usaglasili sa prvom verzijom zahtjeva za ve¢om apsorpcijom
gubitaka za globalne sistemski vazne osiguravace.

Kljuc¢ni rad ostaje u oblasti izgradnje jaceg i otpornijeg
finansijskog sistema. Narocito, radujemo se daljem radu
na otpornosti centralne druge ugovorne strane, planiranju
oporavka i mogucnosti sanacije, i trazimo od FSB da nas
izvijesti o tome do sljedeceg sastanka. Nastavicemo da pra-
timo, i ako je neophodno, rijesimo rizike koji se pojavljuju i
ranjivosti u finansijskom sistemu, od kojih se mnogi mogu
pojaviti van bankarskog sektora. S tim u vezi, dalje ¢emo
jacati nadgledanje i regulisanje bankarstva u sjeni kako
bismo osigurali otpornost finansiranja na osnovu trzita na
nacin koji je adekvatan postavljenim sistemskim rizicima.
Radujemo se daljem napretku u procjeni i rjeSavanju, gdje
je to odgovarajuce, smanjenja korespondentnih bankarskih
usluga. Ubrza¢emo nase napore kako bismo napravili dalji
napredak u implementaciji reforme vanberzanskih (OTC)
derivata, i kako bismo ohrabrili jurisdikcije da popuste jedna
drugoj kada je to opravdano u skladu sa Deklaracijom iz
Sankt Peterburga. Posveceni smo dalje punoj i dosljed-
noj implementaciji globalnog finansijskog regulatornog
okvira u skladu sa usaglasenim rokovima i nastavicemo
da pratimo i rjesavamo nejednaku implementaciju u
jurisdikcijama. Pozdravljamo prvi godisnji izvjestaj FSB
o sprovodenju reformi i njihovim efektima. Nastavicemo
da analiziramo jacinu globalnog regulatornog okvira i
da pratimo i ocjenjujemo sprovodenje i efekte reformi i
njihovu kontinuiranu konzistentnost sa nasim ukupnim
ciljevima, rjesavajuci bilo koje materijalne nenamjerne
posljedice, narocito za trzista u nastajanju i ekonomijama
u razvoju (EMDEs).
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Global trade and investment continue to be important
engines of economic growth and development, generat-
ing employment and contributing to welfare and inclu-
sive growth. We note that global trade growth remains
below pre-crisis levels. This is a result of both cyclical
and structural factors. We therefore reaffirm our strong
commitment to better coordinate our efforts to reinforce
trade and investment, including through our Adjusted
Growth Strategies. Inclusive Global Value Chains (GVCs)
are important drivers of world trade. We support policies
that allow firms of all sizes, particularly SMEs, in countries
at all levels of economic development to participate in and
take full advantage of GVCs and encourage greater par-
ticipation and value addition by developing countries. We
further reaffirm our longstanding commitment to standstill
and rollback on protectionist measures and will remain
vigilant by monitoring our progress. For this, we ask the
WTO, OECD and UNCTAD to continue their reporting
on trade and investment restrictive measures. We ask our
Trade Ministers to meet on a regular basis and we agree
on a supporting working group.

The WTO is the backbone of the multilateral trading
system and should continue to play a central role in pro-
moting economic growth and development. We remain
committed to a strong and efficient multilateral trading
system and we reiterate our determination to work together
to improve its functioning. We are committed to working
together for a successful Nairobi Ministerial Meeting that
has a balanced set of outcomes, including on the Doha
Development Agenda, an provides clear guidance to post-
Nairobi work. We will also need to increase our efforts to
implement all the elements of the Bali Package, including
those on agriculture, development, public stock holding as
well as the prompt ratification and implementation of the
Trade Facilitation Agreement. We will continue our efforts
to ensure that our bilateral, regional and plurilateral trade
agreements complement one another, are transparent and
inclusive, are consistent with and contribute to a stronger
multilateral trade system under WTO rules. We emphasize
the important role of trade in global development efforts
and will continue to support mechanisms such as aid for
trade in developing countries in need of capacity building
assistance.

ENHANCING RESILIENCE
Strengthening the resilience of financial institutions and
enhancing stability of the financial system are crucial to

sustaining growth and development. To enhance the resil-
ience of the global financial system, we have completed
further core elements of the financial reform agenda. In
particular, as a key step towards ending too-big-to-fail,
we have finalized the common international standard on
total-loss-absorbing-capacity (TLAC) for global systemi-
cally important banks. We also agreed to the first version of
higher loss absorbency requirements for global systemically
important insurers.

Critical work remains to build a stronger and more
resilient financial system. In particular, we look forward to
further work on central counterparty resilience, recovery
planning and resolvability and ask the FSB to report back
to us by our next meeting. We will continue to monitor and,
if necessary, address emerging risks and vulnerabilities in
the financial system, many of which may arise outside the
banking sector. In this regard, we will further strengthen
oversight and regulation of shadow banking to ensure
resilience of market-based finance, in a manner appropri-
ate to the systemic risks posed. We look forward to further
progress in assessing and addressing, as appropriate, the
decline in correspondent banking services. We will expedite
our efforts to make further progress in implementing the
over-the-counter (OTC) derivatives” reforms, including
by encouraging jurisdictions to defer to each other, when
it is justified in line with the St. Petersburg Declaration.
Going forward, we are committed to full and consistent
implementation of the global financial regulatory frame-
work in line with the agreed timelines, and will continue
to monitor and address uneven implementation across
jurisdictions. We welcome the FSBs first annual report on
the implementation of reforms and their effects. We will
continue to review the robustness of the global regulatory
framework and to monitor and assess the implementation
and effects of reforms and their continued consistency with
our overall objectives, including by addressing any mate-
rial unintended consequences, particularly for emerging
markets and developing economies (EMDEs).

To reach a globally fair and modern international tax
system, we endorse the package of measures developed
under the ambitious G20/OECD Base Erosion and Profit
Shifting (BEPS) project. Widespread and consistent imple-
mentation will be critical in the effectiveness of the project,
in particular as regards the exchange of information on
cross-border tax rulings. We, therefore, strongly urge the
timely implementation of the project and encourage all
countries and jurisdictions, including developing ones,
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U cilju postizanja globalno pravi¢nog i modernog medu-
narodnog poreskog sistema, odobravamo paket mjera koji
je pripremljen shodno ambicioznom projektu G20/OECD
Osnova erozije i pomjeranje profita (BEPS). Rasprostranjena
i dosljedna implementacija ¢e biti klju¢na u efikasnosti pro-
jekta, narocito u vezi razmjene informacija o prekograni¢nim
poreskim propisima. Stoga snazno podsticemo blagovre-
menu implementaciju projekta i ohrabrujemo sve drzave
i jurisdikcije, ukljucujuci i one u razvoju, da ucestvuju. U
cilju pracenja implementacije BEPS projekta na globalnom
nivou, pozivamo OECD da pripremi inkluzivan okvir do
2016. godine, uz angazovanje zainteresovanih drzava koje
ne pripadaju G20 i jurisdikcija koje se obavezuju da imple-
mentiraju BEPS projekat uklju¢ujuci i zemlje u razvoju na
jednakoj osnovi. Pozdravljamo napore MMF-a, OECD-a,
UN-a i Grupe Svjetske banke da obezbijede adekvatnu
tehnicku pomo¢ zainteresovanim ekonomijama u razvoju
u rjeSavanju izazova domace mobilizacije resursa sa kojima
se suocavaju kao i iz BEPS-a. Priznajemo da se vrijeme za
implementaciju zainteresovanih zemalja u razvoju koje ne
pripadaju G20 moze razlikovati i ocekujemo da OECD i
druge medunarodne organizacije obezbijede da su njihove
okolnosti na pravilan nacin opisane u okviru. Napredujemo
prema jacanju transparentnosti nasih poreskih sistema i
potvrdujemo nase prethodne obaveze za razmjenu infor-
macija na zahtjev kao i automatsku razmjenu informacija
do 2017. ili kraja 2018. Pozivamo druge jurisdikcije da nam
se pridruze. Podrzavamo napore na jacanju angazovanja
ekonomija u razvoju u medunarodnoj poreskoj agendi.

Kao podrska agenti rasta i otpornosti, ostajemo posveceni
izgradnji globalne kulture netolerancije prema korupciji
kroz efikasnu implementaciju G20 Akcionog plana anti-
korupcije 2015 - 2016. Odobravamo Principe na visokom
nivou o integritetu i transparentnosti u privatnom sektoru
koji ¢e pomoc¢i nasim kompanijama da se usaglase sa glo-
balnim standardima etike i antikorupcije. Obezbjedivanje
integriteta i transparentnosti naseg javnog sektora je bitno. S
tim u vezi, odobravamo Principe G20 o antikorupciji otvo-
renih podataka i Principe G20 za promovisanje integriteta
u javnim nabavkama i pozdravljamo kontinuirani rad na
okvirima za objelodanjivanje aktive. Dalje ¢emo raditi na
jacanju medunarodne saradnje ukljucujudi, gdje je podesno
i dosljedno sa domacim pravnim sistemima, o gradanskim
i administrativnim procedurama, kao vazno sredstvo za
efikasnu borbu protiv korupcije i podrsku oporavku aktive
i uskracivanju poreskih rajeva korumpiranim zvani¢nicima
i onima koji ih korumpiraju. Pozdravljamo objavljivanje
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nasih Planova implementacije o transparentnosti stvarnog
vlasni$tva i nastavi¢emo nase napore u tom smislu.

Ostajemo duboko razocarani u vezi kontinuiranog odlaganja
implementacije MMF kvota i reformi upravljanja koje su
usaglasene 2010. godine. Reforme iz 2010. ostaju nas najveci
prioritet za MMF i podsti¢emo Sjedinjene Americke Drzave
da ratifikuju te reforme $to je moguce ranije. Svjesni ciljeva
reformi iz 2010. godine, trazimo da MMF zavrsi svoj rad
na privremenom rjesenju koje ¢e znacajno pribliziti udio
kvota $to je moguce ranije i u mjeri u kojoj je to moguce do
nivoa koji su usaglaseni u skladu sa 14. Ops$tom revizijom
kvota. Cetrnaesta revizija bi trebalo da se koristi kao osnova
za rad na 15. Reviziji, uklju¢ujuci i novu formulu za kvote.
Ponovo potvrdujemo nasu posvecenost da zadrzimo jak
MME, zasnovan na kvotama i sa adekvatnim resursima.
Ponovo potvrdujemo nas dogovor da Sefovi i viSe vodstvo
svih medunarodnih finansijskih institucija trebalo bi da se
imenuju kroz otvoren, transparentan proces koji je zasno-
van na zaslugama i ponavljamo znacaj jacanja raznolikosti
osoblja u ovim organizacijama. Ponovo potvrdujemo da
sastav korpe specijalnih prava vucenja (SPV) treba da
nastavi da odrazava ulogu valuta u globalnoj trgovini i
finansijskom sistemu i radujemo se zavrsetku pregleda
metoda procjene SPV.

Pozdravljamo napredak koji je postignut u implemen-
taciji osnazene zajednicke aktivnosti i pari passu klauzula
u medunarodnim ugovorima drzavnih obveznica, koji ¢e
doprinijeti urednosti i predvidivosti procesa restrukturi-
ranja drzavnog duga. Trazimo da MME, u konsultaciji sa
drugim stranama, nastavi da promovise upotrebu takvih
klauzula i dalje istrazuje nacine zasnovane na trzistu kako
bi se ubrzalo njihovo uklju¢ivanje u neizmirene iznose
medunarodnog drzavnog duga. Radujemo se buducoj reviziji
Okvira odrzivosti duga za drzave sa niskim prihodima koji
su pripremili MMF i SB. Potvrdujemo postojanje inicijativa
¢iji je cilj pobolj$anje odrzivih finansijskih praksi kako je
to naglaseno u Planu aktivnosti iz Adis Abebe. Takode pri-
mamo k znanju Inicijativu pariskog foruma koja doprinosi
daljoj inkluziji promovisanjem dijaloga izmedu drzavnih
duznika i povjerilaca.

PODRZAVANJE ODRZIVOSTI

Godina 2015. je klju¢na za odrzivi razvoj, i mi ostajemo
posveceni tome da osiguramo da nase aktivnosti doprinose
inkluzivnom i odrzivom rastu uklju¢ujuci i zemlje u razvoju
sa niskim prihodom. Agenda do 2030. godine, ukljucujuci
i Ciljeve odrzivog razvoja (SDGs) i Plan aktivnosti iz Adis
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to participate. To monitor the implementation of the
BEPS project globally, we call on the OECD to develop
an inclusive framework by early 2016 with the involve-
ment of interested non-G20 countries and jurisdictions
which commit to implement the BEPS project, including
developing economies, on an equal footing. We welcome
the efforts by the IME, OECD, UN and WBG to provide
appropriate technical assistance to interested developing
economies in tackling the domes-
tic resource mobilization challenges
they face, including from BEPS. We
acknowledge that interested non-
G20 developing countries’ timing of
implementation may differ from other
countries and expect the OECD and
other international organizations to

ensure that their circumstances are
appropriately addressed in the frame-
work. We are progressing towards
enhancing the transparency of our tax
systems and we reaffirm our previous commitments to
information exchange on-request as well as to automatic
exchange of information by 2017 or end-2018. We invite
other jurisdictions to join us. We support the efforts for
strengthening developing economies’ engagement in the
international tax agenda.

In support of our growth and resilience agenda, we
remain committed to building a global culture of intoler-
ance towards corruption through effectively implement-
ing the 2015-2016 G20 Anti-Corruption Action Plan. We
endorse the G20 High-Level Principles on Integrity and
Transparency in the Private Sector which will help our
companies comply with global standards on ethics and
anti-corruption. Ensuring the integrity and transparency
of our public sectors is essential. In this regard, we endorse
the G20 Anti-Corruption Open Data Principles and the G20
Principles for Promoting Integrity in Public Procurement,
and we welcome the ongoing work on asset disclosure
frameworks. We will further work to strengthen international
cooperation, including where appropriate and consistent
with domestic legal systems, on civil and administrative
procedures, as an important tool to effectively combat
bribery and to support asset recovery and the denial of safe
haven to corrupt officials and those who corrupt them. We
welcome the publication of our Implementation Plans on
beneficial ownership transparency and will continue our
efforts in this regard.

We remain deeply disappointed with the continued delay
in implementing the IMF quota and governance reforms
agreed in 2010. The 2010 reforms remain our highest priority
for the IMF and we urge the United States to ratify these
reforms as soon as possible. Mindful of the aims of the 2010
reforms, we ask the IMF to complete its work on an interim
solution that will meaningfully converge quota shares as
soon as and to the extent possible to the levels agreed under

the 14th General Review of Quotas. The
. l4th Review should be used as a basis
__l_ll= '| 1 " for work on the 15th Review, including
& "E I a new quota formula. We reaffirm our
T J commitment to maintaining a strong,
quota-based and adequately resourced
IME. We reaffirm our agreement that
the heads and senior leadership of
all international financial institutions
should be appointed through an open,
transparent and merit-based process and
we reiterate the importance of enhancing
staff diversity in these organizations. We reaffirm that the
Special Drawing Rights (SDR) basket composition should
continue to reflect the role of currencies in the global trading
and financial system and look forward to the completion
of the review of the method of valuation of the SDR.

We welcome the progress achieved on the implemen-
tation of strengthened collective action and pari passu
clauses in international sovereign bond contracts, which
will contribute to the orderliness and predictability of
sovereign debt restructuring processes. We ask the IME,
in consultation with other parties, to continue promoting
the use of such clauses and to further explore market-based
ways to speed up their incorporation in the outstanding
stock of international sovereign debt. We look forward to
the upcoming review of the IMF-WB Debt Sustainability
Framework for Low-Income Countries. We acknowledge
the existing initiatives aimed at improving sustainable
financing practices, as stressed in the Addis Ababa Action
Agenda. We also take note of the Paris Forum initiative,
which contributes to further the inclusiveness by fostering
dialogue between sovereign debtors and creditors.

BUTTRESSING SUSTAINABILITY

2015 is a crucial year for sustainable development and we
remain committed to ensuring our actions contribute to
inclusive and sustainable growth, including in low income
developing countries. The 2030 Agenda, including the
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Abebe, postavili su transformacioni, univerzalni i
ambiciozni okvir za globalne napore razvoja. Snazno
smo posveceni implementiranju rezultata kako bismo
osigurali da niko nije ostavljen po strani u nadim napo-
rima da iskorijenimo siromastvo i izgradimo inkluzivnu
i odrzivu buducnost za sve. Usvajamo Okvir G20 za
drzave i razvoje sa niskim prihodima kako bi ojacali
dijalog i angazovanje u razvoju. Pripremi¢emo akcioni
plan u 2016. godini kako bismo dalje usaglasili nas rad
sa Agendom do 2030. godine.

Nas rad ove godine podrzava klju¢ne oblasti za odrzivi
razvoj kao $to je pristup energiji, ishrani i obezbjedivanju
hrane, razvoju ljudskih resursa, kvalitetu infrastrukture,
finansijskoj inkluziji i mobilizaciji domacih resursa.
Odobravamo Akcioni plan G20 za bezbjednost hrane
i odrzive sisteme ishrane koji naglasavaju nasu obavezu
da poboljsamo globalnu bezbjednost hrane i ishrane
i da obezbijedimo da je nacin na koji proizvodimo,
tro$imo i prodajemo hranu ekonomican, socijalno i
ekoloski odrziv. Ostajemo fokusirani na promovisanju
odgovornog ulaganja u poljoprivredu i sistema ishrane,
poboljsavajuci trzi$nu transaprentnost, povecavajuci
prihode i kvalitet radnih mjesta i ohrabrujuci odrzivi
rast produktivnosti. Posveticemo posebnu paznju
potrebama zakupaca imanja i porodi¢nim farmerima,
Zenama na selu i mladima. Takode smo obavezni da
smanjimo gubitke hrane i otpada na globalnom nivou.
Pozdravljamo Expo u Milanu na temu ,,Nahranimo
Planetu - Energija za zivot”. Takode, pozdravljamo
odluku nasih ministara poljoprivrede da uspostave
novu platformu za pobolj$anje nacina na koji mi i druge
drzave mozemo mjeriti i smanjiti gubitke hrane i otpad.

Privatni sektor mora da igra snaznu ulogu u razvoju i
iskorjenjivanju siromastva. Putem naSeg G20 Poziva za
inkluzivno poslovanje, naglasavamo potrebu da sve zain-
teresovane strane rade zajedno kako bismo promovisali
mogucnosti da ljudi sa niskim primanjima i zajednice
ucestvuju na trzistima kao kupci, dobavljaci i potrosaci.
Nasi G20 Planovi nacionalnih doznaka pripremljeni
su ove godine i ukljuc¢uju konkretne aktivnosti prema
obavezama ka smanjenju globalnih prosje¢nih troskova
prenosa doznaka do pet procenata u cilju usaglasavanja
sa SDG i Planom aktivnosti iz Adis Abebe. Promovisemo
finansijsku inkluziju pomazuci da se otvori pristup placa-
njima, Stednji, kreditima i drugim uslugama. Pozdravljamo
kontinuiran rad na finansijskoj inkluziji u okviru
Globalnog partnerstva za finansijsku inkluziju (GPFI).
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Ostajemo fokusirani na Principe G20 za saradnju
u energetskom sektoru i pozdravljamo prvi sastanak
nasih ministara za energetiku. Priznaju¢i da u svijetu
preko 1,1 milijarde ljudi nema pristup elektri¢noj ener-
giji, a da se 2,9 milijarde ljudi oslanja na tradicionalnu
upotrebu biomase za kuvanje, odobravamo Akcioni
plan G20 za pristup energiji: dobrovoljna saradnja za
pristup energiji, ¢ija ¢e se prva faza fokusirati na jacanje
pristupa elektri¢noj energiji u subsaharskoj Africi gdje
je problem najakutniji. Plan ima za cilj da jaca saradnju
G20 i uspostavi dugoro¢ni okvir dobrovoljne saradnje
koji se moze primijeniti na druge regione u budu¢nosti,
priznajuci da je pristup energiji klju¢ni faktor za podsti-
canje razvoja. U ovoj prvoj fazi, saradivacemo sa africkim
drzavama i relevantnim regionalnim i medunarodnim
organizacijama na politickom i regulatornom okruze-
nju, tehnoloskom razvoju i razvrstavanju, investiranju i
finansiranju, izgradnji kapaciteta, regionalnoj integraciji i
saradnji, uzimaju¢i u obzir nacionalne potrebe i kontekste.

Priznajemo da ¢e aktivnosti u vezi sa energijom, uklju-
¢ujudi i poboljSanje energetske efikasnosti, povecanje
ulaganja u Ciste energetske tehnologije i podrzavanje
istrazivanja u vezi sa njima i razvojne aktivnosti biti
vazne za rjeSavanje klimatskih promjena i njenih efekata.
Odobravamo G20 Priru¢nik o dobrovoljnim opcijama
za implementaciju obnovljive energije. Takode, naglasa-
vamo napredak koji je napravljen ove godine od strane
drzava ucesnica u vezi uspjeha nase saradnje u oblasti
energetske efikasnosti i saglasili se da dalje podrzavamo
dobrovoljnu osnovu rezultata iz 2015. postoje¢ih radova
na efikasnosti i u¢inku emisija iz vozila, narocito teskih
vozila, mreznih uredaja, gradevina, industrijskih pro-
cesa i stvaranja elektrni¢ne energije kao i finansiranja
energetske efikasnosti. Nastavicemo da promovisemo
transparentna, konkurentna energetska trzista koja dobro
funkcionisu ukljucujucii trzista gasa. Naglasavamo znacaj
diversifikacije izvora elektri¢ne energije i kontinuiranih
ulaganja za povecanu energetsku sigurnost. Ponovo
potvrdujemo nasu obavezu da racionalizujemo i poste-
peno zaustavimo neefikasne subvencije fosilnih goriva
koje proizlaze iz rasipne potro$nje, u srednjero¢nom
periodu, prepoznajuci potrebu za pomo¢ siromasnim
slojevima drustva. Nastojacemo da napravimo pojacan
napredak u ispunjenju ove obaveze. Trazimo od mini-
stara za energetiku da nas izvijeste o saradnji u oblasti
energije u 2016. godini o kontinuiranoj implementaciji
Principa G20 o saradnji u oblasti energetike.
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Sustainable Development Goals (SDGs) and the Addis
Ababa Action Agenda, sets a transformative, universal
and ambitious framework for global development
efforts. We are strongly committed to implementing
its outcomes to ensure that noone is left behind in our
efforts to eradicate poverty and build an inclusive and
sustainable future for all. We adopt the G20 and Low
Income Developing Countries Framework to strengthen
our dialogue and engagement on development. We will
develop an action plan in 2016 to further align our work
with the 2030 Agenda.

Our work this year supports key areas for sustain-
able development such as energy access, food security
and nutrition, human resource development, quality
infrastructure, financial inclusion and domestic resource
mobilization. We endorse the G20 Action Plan on
Food Security and Sustainable Food Systems, which
underlines our commitment to improve global food
security and nutrition and ensure the way we produce,
consume and sell food is economically, socially and
environmentally sustainable. We remain focused on
promoting responsible investment in agriculture and
food systems, improving market transparency, increas-
ing incomes and quality jobs, and fostering sustainable
productivity growth. We will pay particular attention
to the needs of smallholder and family farmers, rural
women and youth. We also commit to reducing food
loss and waste globally. We welcome Expo Milano with
the theme “Feeding the Planet - Energy for Life”. We
also welcome our Agriculture Ministers” decision to
establish a new platform to improve the way we and other
countries can measure and reduce food loss and waste.

The private sector has a strong role to play in develop-
ment and poverty eradication. Through our G20 Call on
Inclusive Business we stress the need of all stakeholders
to work together in order to promote opportunities for
low income people and communities to participate in
markets as buyers, suppliers and consumers. Our G20
National Remittance Plans developed this year include
concrete actions towards our commitment to reduce the
global average cost of transferring remittances to five
percent with a view to align with the SDGs and Addis
Ababa Action Agenda. We are promoting financial
inclusion by helping to open up access to payments,
savings, credit and other services. We welcome the
continued work on financial inclusion within the Global
Partnership for Financial Inclusion (GPFI).

We remain focused on the G20 Principles on Energy
Collaboration and welcome our Energy Ministers’
first meeting ever. Recognizing that globally over 1.1
billion people lack access to electricity and 2.9 billion
rely on the traditional use of biomass for cooking, we
endorse the G20 Energy Access Action Plan: Voluntary
Collaboration on Energy Access, the first phase of which
focuses on enhancing electricity access in Sub-Saharan
Africa where the problem is most acute. The Plan aims
to strengthen G20 coordination and establishes a long-
term voluntary cooperation framework that can be
applied to other regions over time, recognising that
energy access is a critical factor to foster development.
In this first phase, we will cooperate and collaborate with
African countries and relevant regional and international
organizations on policy and regulatory environments,
technology development and deployment, investment
and finance, capacity building, regional integration
and cooperation, taking into consideration national
needs and contexts.

We recognize that actions on energy, including
improving energy efficiency, increasing investments
in clean energy technologies and supporting related
research and development activities will be important
in tackling climate change and its effects. We endorse
the G20 Toolkit of Voluntary Options for Renewable
Energy Deployment. We also highlight the progress
made this year by participating countries in taking
forward our collaboration on energy efficiency and
agree to further support on a voluntary basis the 2015
outcomes of existing work streams on efficiency and
emissions performance of vehicles, particularly heavy
duty vehicles, networked devices, buildings, industrial
processes and electricity generation, as well as financ-
ing for energy efficiency. We will continue to promote
transparent, competitive and well-functioning energy
markets, including gas markets. We stress the impor-
tance of diversification of energy sources and continued
investments for increased energy security. We reaffirm
our commitment to rationalise and phaseout inefficient
fossil fuel subsidies that encourage wasteful consump-
tion, over the medium term, recognising the need to
support the poor. We will endeavour to make enhanced
progress in moving forward this commitment. We ask
our Energy Ministers to report back on energy collabo-
ration again in 2016 on the continued implementation
of the G20 Principles on Energy Collaboration.
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Klimatske promjene su jedan od najvecih izazova naseg
vremena. Priznajemo da je 2015. klju¢na godina koja zahti-
jeva efikasnu, snaznu i zajednicku akciju u oblasti klimat-
skih promjena i njihovih efekata. Ponovo potvrdujemo
cilj ispod 20C kako je to navedeno u Pozivu na akciju iz
Lime. Potvrdujemo odlu¢nost da usvojimo protokol, jos
jedan pravni instrument ili usagladeni rezultat koji ima
pravnu snagu u skladu sa UNFCCC koji se moze primije-
niti na sve strane. Nase aktivnosti ¢e podrzati rast i odrzivi
razvoj. Potvrdujemo da sporazum iz Pariza treba da bude
objektivan, uravnotezen, ambiciozan, trajan i dinamican.
Podvla¢imo nasu obavezu da postignemo ambiciozan
dogovor u Parizu koji ¢e odrazavati principe zajednickih,
ali razlic¢itih odgovornosti i sposobnosti u svjetlu razli¢itih
nacionalnih okolnosti. Ponovo potvrdujemo da je UNFCCC
primarno medudrzavno tijelo za pregovaranje o klimatskim
promjenama. Pozdravljamo i to da je preko 160 strana, uklju-
¢ujudi i sve drzave G20 dostavilo namjeravane nacionalno
utvrdene doprinose (INDCs) UNFCCC-u i ohrabrilo ostale
da to urade prije Konferencije u Parizu. Pripremamo se da
implementiramo nase INDC. Uputi¢emo nase pregovarace
da se angazuju na konstruktivan i fleksibilan nacin nared-
nih dana kako bismo razgovarali o klju¢nim pitanjima o,
izmedu ostalog, ublazavanju, prilagodavanju, finansiranju,
tehnoloskom razvoju, transferu i transparentnosti kako bi
u Pariz dosli spremljeni. Posveceni smo zajedni¢kom radu
na uspje$nom rezultatu COP2L

Razmjera trenutne izbjeglicke krize predstavlja globalnu
zabrinutost koja sa sobom nosi velike humanitarne, politicke,
socijalne i ekonomske posljedice. Postoji potreba za koordi-
niranim i sveobuhvatnim odgovorom za rjesavanje ove krize
kao i njenim dugoro¢nim posljedicama. Obavezujemo se
da dalje nastavimo da jacamo nasu podrsku za sve napore
kako bi obezbijedili zastitu i pomo¢ i pronasli trajna rjese-
nja za nevideni broj izbjeglica i interno raseljenih osoba u
raznim djelovima svijeta. Pozivamo sve drzave da doprinesu
odgovaranju na ovu krizu, i podijele teret koji je s tim pove-
zan, ukljucujudi i putem ponovnog naseljavanja izbjeglica,
drugih oblika humanitarnog pristupa, humanitarne pomoci
i napora da se obezbijedi da izbjeglice mogu pristupiti
moguénostima pruzanja usluga, obrazovanja i izdrzavanja.
Naglasavamo potrebu da se rijese uzroci raseljavanja. S tim
u vezi, naglaSavamo znacaj politickih rjesenja konflikata i
znacaj povecanje saradnje za razvoj. Takode priznajemo
znacaj kreiranja uslova koji bi omogudili izbjeglicama i
interno raseljenim licima da se sigurno i dobrovoljno vrate
svojim domovima. Saradivacemo sa ostalim drzavama
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kako bismo ojacali dugorocne pripreme i sposobnost za
upravljanje tokovima migracija i izbjeglica. Pozivamo sve
drzave da shodno svojim kapacitetima povecaju u odredenoj
mjeri pomoc¢ relevantnim medunarodnim organizacijama
kako bi osnazili svoje mogucnosti da pomazu pogodenim
zemljama u rjesavanju ove krize. Ohrabrujemo privatni
sektor i pojedince da nam se pridruze u medunarodnim
naporima odgovora na izbjeglicku krizu.

Zivimo u periodu internet ekonomije koja donosi mogu¢-
nosti i izazove za globalni rast. Priznajemo prijetnje na
bezbjednosti i upotrebu ICT, rizike koji potkopavaju nasu
zajednicku moguénost da koristimo internet kako bismo
podstakli ekonomski rast i razvoj $irom svijeta. Obavezujemo
se da premostimo digitalne podjele. U ICT okruzenju,
kao i bilo gdje drugo, drzave imaju posebnu odgovornost
da promovisu sigurnost, stabilnost i ekonomske veze sa
drugim nacijama. U cilju podrske ovom cilju, potvrdujemo
da ni jedna drzava ne treba da sprovodi ili podrzava kradu
intelektualne svojine putem ICT-a, uklju¢ujuci i trgovacke
tajne ili druge povjerljive poslovne informacije s namjerom
pruzanja konkurentne prednosti kompanijama ili privrednim
sektorima. Sve drzave u obezbijedivanju sigurne upotrebe
ICT treba da postuju i Stite principe slobode od nezakonitog i
neosnovanog mijesanja privatnosti uklju¢ujudi i u kontekstu
digitalnih komunikacija. Takode, napominjemo klju¢nu
ulogu koju su igrale Ujedinjene nacije u pripremi normi i
u tom smislu pozdravljamo izvjestaj za 2015. godinu UN
grupe vladinih eksperata u oblasti informacija i telekomu-
nikacija u smislu medunarodne bezbjednosti, potvrdujemo
da se medunarodno pravo, a narocito Povelja UN, moze
primijeniti na ponasanje drzava u upotrebi ICT i obavezu-
jemo se na stav da sve drzave treba da se pridrzavaju normi
odgovornog drzavnog ponasanja u upotrebi ICT u skladu sa
Rezolucijom UN A/C.1/70/L.45. Obavezujemo se da ¢emo
pomoci okruzenju u kojem svi akteri su u mogucnosti da
uzivaju u koristima sigurne upotrebe ICT.

ZAKLIUCAK

Ostajemo odlu¢ni da nastavimo nasu zajednicku akciju na
podizanju stvarnog i potencijalnog rasta nasih ekonomija,
damo podrsku stvaranju novih radnih mjesta, jacanju otpor-
nosti, promovisanju razvoja i unaprjedivanju inkluzivnosti u
nasim politikama. Zahvaljujemo Turskoj na predsjedavanju
Samitom G20 u Antaliji ove godine. Ocekujemo nas slje-
deci sastanak u HangZzou u septembru 2016. pod kineskim
predsjednistvom. Takode, o¢ekujemo odrzavanje sastanka
u Njemackoj 2017. godine.
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Climate change is one of the greatest challenges of our
time. We recognize that 2015 is a critical year that requires
effective, strong and collective action on climate change
and its effects. We reaffirm the below 20C goal as stated
in the Lima Call for Action. We affirm our determina-
tion to adopt a protocol, another legal instrument or an
agreed outcome with legal force under the UNFCCC that
is applicable to all Parties. Our actions will support growth
and sustainable development. We affirm that the Paris
agreement should be fair, balanced, ambitious, durable and
dynamic. We underscore our commitment to reaching an
ambitious agreement in Paris that reflects the principle of
common but differentiated responsibilities and respective
capabilities, in light of different national circumstances.
We reaffirm that UNFCCC is the primary international
intergovernmental body for negotiating climate change. We
welcome that over 160 Parties including all G20 countries
have submitted their Intended Nationally Determined
Contributions (INDCs) to the UNFCCC, and encourage
others to do so in advance of the Paris Conference. We are
prepared to implement our INDCs. We will instruct our
negotiators to engage constructively and flexibly in the
coming days to discuss key issues, among other things,
mitigation, adaptation, finance, technology development
and transfer and transparency in order to arrive at Paris
with a way forward. We commit to work together for a
successful outcome of the COP21.

The scale of the ongoing refugee crisis is a global concern
with major humanitarian, political, social and economic
consequences. There is a need for a coordinated and compre-
hensive response to tackle this crisis, as well as its long term
consequences. We commit to continue further strengthening
our support for all efforts to provide protection and assis-
tance and to find durable solutions for the unprecedented
numbers of refugees and internally displaced persons in
various parts of the world. We call upon all states to con-
tribute to responding to this crisis, and share in the burdens
associated with it, including through refugee resettlement,
other forms of humanitarian admission, humanitarian
aid and efforts to ensure that refugees can access services,
education and livelihood opportunities. We underline the
need to address the root causes of displacement. We high-
light, in this regard, the importance of political solutions to
conflicts and increased cooperation for development. We
also recognize the importance of creating conditions to
enable refugees and internally displaced persons to safely
and voluntarily return to their homes. We will work with

other states to strengthen our long term preparedness and
capacity to manage migration and refugee flows. We invite
all states according to their individual capacities to scale up
their assistance to relevant international organizations in
order to enhance their capabilities to assist affected countries
in dealing with this crisis. We encourage the private sector
and individuals to also join in the international efforts to
respond to the refugee crisis.

We are living in an age of Internet economy that brings
both opportunities and challenges to global growth. We
acknowledge that threats to the security of and in the use
of ICTs, risk undermining our collective ability to use the
Internet to bolster economic growth and development
around the world. We commit ourselves to bridge the digital
divide. In the ICT environment, just as elsewhere, states have
a special responsibility to promote security, stability, and
economic ties with other nations. In support of that objec-
tive, we affirm that no country should conduct or support
ICT-enabled theft of intellectual property, including trade
secrets or other confidential business information, with the
intent of providing competitive advantages to companies
or commercial sectors. All states in ensuring the secure
use of ICTs, should respect and protect the principles of
freedom from unlawful and arbitrary interference of pri-
vacy, including in the context of digital communications.
We also note the key role played by the United Nations
in developing norms and in this context we welcome the
2015 report of the UN Group of Governmental Experts in
the Field of Information and Telecommunications in the
Context of International Security, affirm that international
law, and in particular the UN Charter, is applicable to state
conduct in the use of ICTs and commit ourselves to the
view that all states should abide by norms of responsible
state behaviour in the use of ICTs in accordance with UN
resolution A/C.1/70/L.45. We are committed to help ensure
an environment in which all actors are able to enjoy the
benefits of secure use of ICTs.

CONCLUSION

We remain resolute to continue our collective action to lift
actual and potential growth of our economies, support job
creation, strengthen resilience, promote development and
enhance inclusiveness of our policies. We thank Turkey for
its G20 Presidency and hosting a successful Antalya Summit
this year. We look forward to our next meeting in Hangzhou
in September 2016 under the Chinese Presidency. We also
look forward to meeting in Germany in 2017.
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AVNOJ - SERLJA JUBILARNOG
KOVANOG NOVCA 12 1968.GODINE

Po definiciji jubilarni ili prigodni novac nije i ne mora biti opticajni. Njegova
osnovna namjena je obiljezavanje nekog znacajnog kulturno-istorijskog
dogadaja drzave, naroda ili institucije. Za ovakvu vrstu novca, posebno
skuplje apoene,najtescée su zainteresovani kolekcionari, dok su jeftiniji
apoeni ili serije predmet interesovanja kolekcionara pocetnika, turista

i sl. Najskuplje kolekcije €esto se dodjeljuju kao prigodni, drzavnicki
poklon. Veoma su rijetke i Cesto nedostupne oku Sire javnosti, a ponekad i

potpuno nepoznate

Nij e nam namjera da ovim tekstom podsti-
¢emo nostalgiju ili da glorifikujemo bilo
kakve politicke subjekte, ve¢ da podsjetimo
one koji znaju, i da ukazemo onima koji nijesu
upoznati sa ¢injenicom da je Socijalisticka
Federativna Republika Jugoslavija kovala i
izdavala jubilarni novac povodom obiljezavanja
znacajnih datuma i dogadaja ,,od posebnog
drustvenog interesa“. Na osnovu zakonskih
odredbi iz doba SFR] bilo je obavezno je da
se prigodni kovani novac izraduje od zlata i
srebra, te metala od kojih se izraduje kovani
novac koji je u opticaju.

Socijalisticka Federativna Republika
Jugoslavija je povodom dvadeset petogo-
di$njice drugog zasjedanja Antifasistickog
Vije¢a Narodnog Oslobodenja Jugoslavije,

odrzanog u Jajcu (Bosna i Hercegovina)
23. novembra 1943. iskovala 1968. i u opti-
caj 1969. stavila seriju jubilarnog kovanog
novca u apoenima od plemenitih metala
(»Sluzbeni list SFR], broj 50/68).

Seriju ¢ine dva apoena od srebra finoce
925/1000 i ¢etiri apoena od zlata 900/1000.
Svaka serija imala je dva kovanja. Prvo i Italiji
koje nosi oznaku ,,NI“ (Numismaticaltaliana)
i drugo u Jugoslaviji, koje nema posebnu
oznaku. Obod svih kovanica je nazupcan.

Srebrnjak20 dinara, pre¢nika 27 mm,
tezine 9 g. Na aversu je obodni natpis SFR
JUGOSAVIJA-C®P JYTOCITABUMJA i
vrijednost nominale 1 20 d, a u sredini
grb Socijalisticke Federativne Republike
Jugoslavije.
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ANTI-FASCIST COUNCIL OF NATIONAL

LIBERATION OF YUGOSLAVIA (AVNOJ) - SERIES

OF JUBILEE COINS FROM 1968

Miodrag Kirsanov
Central Bank of
Montenegro

By definition, jubilee or commemorative coin does not have to be circulated.
Its main purpose is marking significant cultural and historical events of the
state, nation or institution. Collectors are mostly interested in this kind of
money, especially expensive denominations, while collectors-beginners,
tourists, and the like, are interested in cheaper denominations or series.

The most expensive collections are often awarded as special, state's gifts.
They are very rare and often inaccessible to general public, and sometimes

completely unknown.

It is not our intention
that this text evokes
nostalgia or to glorify
any political entity, but
to remind those who
know, and to point out to
those who are not famil-
iar with the fact that the
Socialist Federal Republic
of Yugoslavia (the SFRY)
minted and issued jubilee coins to mark
important dates and events of ,,special
social interest”. On the basis of legal
provisions from the SFRY time, com-
memorative coin was made of gold, silver
and metals of which coins in circulation
are produced.

On the occasion twenty-fifth second
session of the Anti-fascist Council of
National Liberation of Yugoslavia held
in Jajce (Bosnia and Herzegovina) on
23 November 1943, The SFRY in 1968
coined and in 1969 put in circulation a
series of jubilee coins in denominations
of precious metals ("Official Gazette of
the SFRY 50/68).

The series includes two denominations
of silver fineness 925/1000 and four
denominations of gold 900/1000. Each
series had two minting. First was in Italy,

which is labelled "NI" (Numismatica
Italiana) and another in Yugoslavia,
which has no special mark. The edge
of all coins is jagged.

Silver coin of 20 dinars has diameter

of 27 millimetres and weights 9 grams.
The obverse bears the inscription SFR
JUGOSAVIJA-COP JYTOCIIABUJA
and the value of nominal is 1 20 dinars,
and in the middle there is the coat of
arms of the SFRY.

On the reverse, in a peripheral inscrip-
tion there is a jubilee date 29 XI 1943
—-29X11968 JAJCE - JAJIIE with laurel
branches as decoration. In the middle
there is a composition with the parti-
sans holding the flag in raised arms,
and behind them there is town of Jajce.
Some 13,297 coins were minted in Italy
and 8,000 in Yugoslavia.
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Na reversu, u obodnom natpisu je
datum jubileja 29. X11943 - 29. XI
1968. JAJCE - JAJIIE s lovorovim
grancicama kao dekoracijom. U
sredini je kompozicija sa partiza-
nima koji u uzdignutim rukama
drze zastave, a iza njih je grad
Jajce. Iskovano je 13.297 komada
u Italiji i 8.000 u Jugoslaviji.

Srebrnjak 50 dinara, pre¢nika
34 mm, teZine 20 g. Na aversu je
obodni natpis SFR JUGOSAVIJA-
C®P JYTOCJIABUJAI vrijed-
nost nominale 150 d, a u sredini
grb Socijalisticke Federativne
Republike Jugoslavije. Iskovano
je 13.297 komada u Italiji i 8.000
u Jugoslaviji.

Na reversu, u obodnom natpisu
je datum jubileja 29. X11943 - 29.
X1 1968. JAJCE - JAJLIE i JOSIP
BROZ TITO - JOCHUII bPO3
TUTO.

Zlatnik 100 dinara, pre¢nika
22 mm, tezine 7,82 g. Dizajn je
isti kao srebrnjak od 20 dinara.
Iskovano je 7.433 komada u Italiji
i2.000 u Jugoslaviji.

Zlatnik 200 dinara, pre¢nika
30 mm, tezine 15,64g. Dizajn je
isti kao srebrnjak od 50 i zlat-
nik od 1000 dinara. Iskovano je
6.645 komada u Italiji i 1.000 u
Jugoslaviji.

Zlatnik 500 dinara, pre¢nika
45 mm, tezine 39,10 g. Dizajn je
isti kao srebrnjak od 20 i zlatnik
0d 100 dinara. Iskovano je 2.293
komada u Italiji i 800 u Jugoslaviji.

Zlatnik 1000 dinara pre¢nika
55 mm, tezine 78,20g. Dizajn je
isti kao srebrnjak od 50 i zlatnik
0d 200 dinara. Iskovano je 2.308
komada u Italiji i 300 u Jugoslaviji.

Idejno rjesenje za izradu ovih
kovanica uradio je tadas$nji

direktor Zavoda za izradu nov-
¢anica Miodrag Petrovi¢, a autori
dizajna su Nebojsa Mitri¢ - grb na
aversu, Stanko Jancic - revers Jajce
i Anton Augustincic - revers Tito.

Danas je ova kolekcija veoma
rijetka, dok se pojedini komadi
mogu kupiti na slobodnom trzistu.
Cesto se, zbog kvaliteta zlata, topi i
koristi za izradu nakita, tako je sve
manje u opticaju. Klju¢ni apoen od
1000 dinara nije nikada posebno
prodavan i prava je rijetkost.

Katalogka vrijednost prvog,
italijanskog, kovanja je 8.000 €,
a drugog (beogradskog) je 12.000
€. Kulturna i kolekcionarska
je mnogo veca. Ovu kolekciju
publika u Crnoj Gori jedino
moze pogledati u Muzeju novca
Centralne Banke Crne Gore na
Cetinju.
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Silver coin of 50 dinars has diameter
of 34 millimetres and weights 20
grams. The obverse bears the periph-
eral inscription SFR JUGOSAVIJA-
COPJYTOC/TABUJA and the value

nominal of 1 50 dinars and in the
middle there is the coat of arms
of the SFRY. Some 13,297 pieces
were minted in Italy and 8,000 in
Yugoslavia.

On the reverse, in a peripheral
inscription there is a jubilee date
29 X11943 - 29 XI11968 JAJCE -
JAJIIE and JOSIP BROZ TITO
- JOCHUII BPO3 TUTO

Golden coin of 100 dinars has
diameter of 22 millimetres and
weights 7.82 grams. The design is the
same as the silver coin of 20 dinars.
Some 7,433 coins were minted in
Italy and 2,000 in Yugoslavia.

Golden coin of 200 dinars has
diameter of 30 millimetres and

weights 15,64 grams. The design
is the same as the silver coin of 50
and golden coin of 1000 dinars.
Some 6.645 coins were minted
in Italy and 1.000 in Yugoslavia.
Golden coin of 500 dinars has
diameter of 45 millimetres and
weights 39,10 grams. The design
is the same as the silver coin of
20 and golden coin of 100 dinars.
Some 2.293 coins were minted in
Italy and 800 in Yugoslavia.
Golden coin 0f 1000 dinars has
diameter of 55 millimetres and
weights 78,20 grams. The design
is the same as the silver coin of
50 and golden coin of 200 dinars.
Some je 2.308 coins were minted
in Italy and 300 in Yugoslavia.
Conceptual design for the pro-
duction of these coins was done
by the director of the Institute
for Manufacturing Banknotes,
Miodrag Petrovi¢, and the authors
of design are Nebojsa Mitri¢ -
emblem on the obverse, Stanko
Janci¢ - reverse Jajce and Anton
Augustincic - reverse Tito.
Today, this collection is very
rare, while some pieces can be
purchased on the open market.
Often, due to the quality of gold,
they are melted and used to make
jewellery, so there are only few of
them in circulation. Key denomi-
nation of 1000 dinars was never
sold separately and is very rare.
Catalogue value of the first mint-
ing in Italy is 8,000 euros, while
the second minting (in Belgrade)
has the value of 12.000 euros.
Cultural and collector's value
is much higher. This collection
can be seen only in the Money
Museum of the Central Bank of
Montenegro in Cetinje.
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