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NOVI POGLEDI

Ekonomija srece bavi se ocjenom bogat-
stva kombinovanjem ekonomskih i psi-
holoskih tehnika i oslanja se na $iri pojam
korisnosti u odnosu na onaj koji koristi
konvencionalna ekonomija. ,,Ekonomija
srece“ je vec rodena fraza kojom se poku-
$aju ispraviti neke orjentacione devijacije.
Stice se utisak da su se u centar individu-
alnih i drustvenih teZznji, umjesto ciljeva,
nepravedno smjestila razna sredstva, ala-
tiiindikatori ekonomske analize. Drzava,
profit, institucije, bruto drustveni proi-
zvod, radno mjesto, ne bi trebalo da budu
ciljevi ekonomskih i socijalnih politika,
kao §to se to &esto podrazumijeva. Sta bi
onda trebalo da predstavlja finalitet eko-
nomske aktivnosti - potro$nja, korisnost,
zadovoljstvo, srec¢a?

Trziste nas ne ¢ini sre¢nim, ili nas u kraj-
njem ne ¢ini dovoljno sre¢nim, kaze Darin
MekMahon'. Sli¢no tvrdi i Lord Ri¢ard
Lejard® ukazujuéi na to da Smitov laissez
-faire nije dovoljan za postizanje naj-
vece srece. Sve ozbiljniji zahtjevi da se
uzmu u obzir i kvalitativni pokazatelji
ekonomskog rasta ne predstavljaju ar-
gument protiv trziSte ekonomije. Sude¢i
prema savremenim teorijama, prije ce
biti da se radi zahtjevu za uvodenjem
suptilnijih indikatora uspjesnosti trzisne
ekonomije nego o argumentima protiv
nje. Ovo posebno dobija na znacaju ako
se imaju u vidu osnovne vrijednosti koje
promovi$e ameri¢ka Deklaracija o neza-
visnosti, objavljena davne 1776. godine:
»Smatramo da su ove istine ocigledne:
svi Jjudi su stvoreni jednaki; svi ljudi su
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Ekonomske

osnove srece

Svjetska populacija raste po godisnjoj stopi od 1,18%. Sve viSe
ljudi konkuriSe za sve manje neobnoviljivih resursa — ekonomski
zakoni ja¢aju. Borba za ekonomsko dostojanstvo svoj svodni
izraz vidi u porastu stopa privrednog rasta. Medutim, u sjenci
ovih brojki, ostaje izuzetno vazno pitanje koje se ti¢e subjektivhog
osjecanja srece i zadovoljstva zivotom. Ne slu¢ajno, upravo
razvijene zemlje upozoravaju na nedostatak osjecaja srece s

one strane visokog zivotnog standarda. Ovo pitanje ve¢ uveliko
zaokuplja mnoge aspekte vladinih politika u tim zemljama

Prof.dr Sasa Popovic¢
Ekonomski fakultet Podgorica

odbareni od Boga neotudivim pravima;
medu tim pravima su pravo na zivot, slo-
bodu i trazenje sree”. Ne zaboravimo da
je radnu verziju Deklaracije sa¢inio Tomas
Dzeferson, bliski prijatelj Adama Smita,
koji je bio pod velikim uticajem Smitove
doktrine slobodnog trzista. I ne samo to,
ve¢ i nekoliko redova nakon ove temeljne
tvrdnje liberalno orjentisanih utemeljivaca
Sjedinjenih Ameri¢kih Drzava, ponovo se
javlja poziv na neotudivo pravo ¢ovjeka
da bude srecan. Imajudi u vidu sa koliko
su paznje delegati Kongresa ujedinjenja
pripremali tekst Deklaracije, jasno je da
su duboko vjerovali da rije¢ sreca najbo-
lje odrazava njihove aspiracije — jednom u
kontekstu neotudivih prava ¢ovjeka, a dru-
gi put u kontekstu obaveza drzave prema
svojim gradanima. Prema MekMahonu,
obradivaci su intervenisali jedino na tre¢u
upotrebu rijeci sreéa, pri kraju teksta, i iz
Dzefersonovog nacrta Deklaracije izbacili
reCenicu: «Put ka sre¢i i slavi sada nam
je otvoren.» Dali je ova intervencija bila
stvar stila, straha od neizvjesnosti ili jed-
nostavno visoke svijesti o politickoj real-
nosti, ostaje tajna.

OBJEKTIVNA | SUBJEKTIVNA SRECA

Americki ekonomista Ri¢ard A. Isterlin® po-
nudio je jednostavni misaoni eksperiment
koji nas dovodi do osnovnih zaklju¢aka u
pogledu li¢nog osjecaja srece. Zamislimo,
kaze Isterlin, da se va$ prihod znacajno
povecava, dok prihod drugih ostaje na is-
tom nivou. Da li biste se zbog toga osjecali
bolje? Odgovor vecine ljudi je - da. Sada,

zamislimo situaciju u kojoj va$ realni pri-
hod ostaje isti, dok prihod drugih znacaj-
no raste. Kako biste se sada osjecali? Ve¢ina
ljudi kaze da se ne bi osjecala bolje, iako se,
u sustini, njihov Zivotni standard nije ni-
malo promijenio. Ovaj jednostavni ekspe-
riment pokazuje da, sve dok se uzimaju u
obzir materijalne stvari, ne¢ije zadovoljstvo
zivotom ne zavisi samo od njegovog objek-
tivnog stanja u pogledu materijalnog bogat-
stva, ve¢ od poredenja necije objektivne si-
tuacije sa subjektivnom (internalizovanom)
normom zivotnog standarda. Subjektivna
procjena nivoa zivotnog standarda bazira
se na li¢noj percepciji prosje¢nog nivoa
zivotnog standarda ljudi koji nas okruzu-
ju. Dakle, ukoliko su prihodi ostalih ljudi
konstantni, tada li¢ni osjecaj srece, odnosno
zadovoljstva zivotom, zavisi od promjena u
li¢nim prihodima. Medutim, vremenom,
kako se prihod ostalih Jjudi mijenja, tako
se mijenja i interna norma Zivotnog stan-
darda, prema kojoj sudimo o sopstvenom
nivou srece.

Isterlin je na bazi empirijskih istraziva-
nja otkrio i dokazao ono $to je veéina eko-
nomista intuitivno pretpostavljala, a to je
da se, u okviru pojedinih zemalja, ljudi sa
ve¢im prihodom izjagnjavaju kao sre¢ni-
ji u odnosu na ljude sa nizim prihodom.
Medutim, prilikom medunarodnih po-
redenja, proje¢no izrazenih nivo srece zna-
¢ajno ne varira sa nacionalnim dohotkom
po glavi stanovnika, posebno kod zemalja
sa prihodom dovoljno velikim da pokri-
je osnove potrebe za Zivot. Ovaj fenomen
nazvan je Isterlinov paradoks.

1 McMahon, 1.

2 Layard, 1

3 Easterlin, 14-15
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Economic Foundations
of Happiness

The growth rate of the world population is 1.18% per annum. More and more people
are competing for fewer and fewer non-renewable resources - the economic laws
are becoming stronger. The fight for human dignity is manifested through an increase
in the rate of economic growth. Nevertheless, an extremely important issue remains
hidden in the shadow of those numbers, the one concerning a subjective feeling

of happiness and life satisfaction. Not by chance, the warning that a high standard

of living is accompanied by a lack of feeling of happiness comes exactly from the
developed countries. Many aspects of governmental policies are already greatly
preoccupied with this issue in those countries

Sasa Popovié, PhD

Faculty of Economics, Podgorica

The economy of happiness is designed to
evaluate wealth riches by combining eco-
nomic and psychological techniques while
relying on a wider meaning of usefulness
than the one used in the conventional
economy. “The economy of happiness”
is a phrase already born in the attempt
to correct some orientational deviations.
The impression is that instead of goals,
various means, tools and indicators of
economic analysis are unjustly placed in
the center of personal and social aspira-
tions. The state, profit, institutions, gross
domestic product and job position sho-
uld not be the aim of economic and so-
cial policies, as often understood. What
should be the outcome of economic ac-
tivity then - consumption, usefulness,
satisfaction, happiness?

The market does not make us happy, or
finally it does not make us happy enou-
gh, Darrin McMahon says. Lord Richard
Layard makes a similar claim pointing out
that Smith’s laissez-faire is not sufficient to
achieve the highest happiness. More and
more serious appeals to consider also the
qualitative indicators of economic growth
represent no argument against the market
economy. Judging by modern theories,
this would rather be a demand to intro-
duce more subtle efficiency indicators
for market economy than an argument
against it. This is of special importance
in view of basic values promoted by the
American Declaration of Independence
proclaimed back in 1776: “We hold these
truths to be self-evident, that all men are
created equal, that they are endowed by

their Creator with certain unalienable ri-
ghts that among these are life, liberty, and
the pursuit of happiness”

Let us not forget that the working version
of the Declaration was drafted by Thomas
Jefferson, a close friend of Adam Smith,
who was strongly influenced by Smith's free
market doctrine. And this is not all since
only a few lines after this fundamental cla-
im of the liberally orientated founders of
the United States of America the call for
an unalienable right of the people to be
happy is repeated. Considering how care-
fully the text of the Declaration was pre-
pared by the members of the Continental
Congress, it is clear that they deeply be-
lieved that their aspirations were reflec-
ted the best by the word happiness - once
within the context of unalienable rights
of the people, and the other time within
the context of the State’s obligation to its
citizens. According to McMahon, the re-
viewers intervened only when the word
happiness was repeated for the third time,
by the end of the text, when the sentence
“The road to happiness and to glory is open
to all” was deleted from Jefterson’s working
version of the Declaration. Whether this
intervention was a matter of style, fear
and uncertainty, or simply a high level of
awareness of political reality, this shall re-
main a secret.

OBJECTIVE AND SUBJECTIVE HAPPINESS

Richard A. Easterlin, an American econo-
mist, offered a simple reflective experiment
leading us to some fundamental conclusions
about personal feelings of happiness. Let us

imagine, Easterlin says, that your income
considerably increases, while the income
of other people remains on the same le-
vel. Would this make you feel better? Most
people would respond - yes. Now, let us
imagine a situation where your real inco-
me remains the same, while the income of
other people considerably increases. How
would you feel now? Most people say they
would not feel better, although essentially
their standard of living would not change
at all. This simple experiment shows that
when it comes to consideration of mate-
rial things, a persons life satisfaction does
not depend only on the objective situation
relating to own material wealth, but also
on the comparison of someone’s objective
situation with a subjective (internalized)
norm of standard of living. Subjective as-
sessment of standard of living is based on
personal perception of an average stan-
dard of living of the people around us.
Accordingly, where the income of other
people is constant, then a personal fee-
ling of happiness or life satisfaction de-
pends on the changes in personal income.
Nevertheless, in time, as the income of
other people changes, our internal norm
of standard of living according to which
our judgment of personal level of happi-
ness is formed changes as well.

It was found and confirmed by Easterlin
through empirical research, as intuitive-
ly expected by most economists, that,
within a given country, people with hi-
gher incomes are more likely to report
being happy. However, in international
comparisons, the average reported level
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ILUZIJANOVCA

Isterlinov paradoks, tj. otkri¢e da sa poras-
tom dohotka osjecaj srece raste samo do
odredenog nivoa, a onda stagnira, vezan
je za fenomen iluzije novca. Istrazivanja
pokazuju da postoji ozbiljno nepodudara-
nje izmedu uvrdenog stepena zadovoljstva
Zivotom i nacina na koji Zivimo. U centru
ovog problema nalazi se fenomen poznat
kao iluzija novca. Ovdje se, zapravo, radi
o iluziji da viSe novca donosi vise srece i
zadovoljstva Zivotom, $to empirijska istra-
Zivanja tokom duzih vremenskih intervala
ne potvrduju. Studije pokazuju da tokom
Zivotnog vijeka mnogo vedi uticaj na ¢o-
vjekov osjecaj zadovoljstva imaju faktori
kao $to su bracno ili zdravstveno stanje,
nego dodatni novac. Iluzija novca je psi-
holoski fenomen koji znacajno utic¢e na
diverfsifikaciju licnog vremena. Prakti¢no,
nase vrijeme se generalno raspodjeljuje na
tri komponente: porodi¢ni zivot, posao i
zdravstvene i druge aktivnosti. Da li dis-
tribucijom sopstevnog vremana u korist
lukrativnih aktivnosti zaista maksimizira-
mo osjecaj zadovoljstva Zivotom? - pitao
se Isterlin. Sudedi prema istrazivanjima
sociologa i psihologa, ve¢ina ljudi zna-
¢ajno alocira vrijeme u korist lukrativnih
aktivnosti, ali ih u krajnjem to ne ¢ini vise
sre¢nim. Otuda i naziv ovog fenomena -
iluzija nova.

Lingvisticko dekodiranje otkriva jednu
sasvim neobi¢nu asimetriju — kada se govori
o depresiji, i u psiholoskom i ekonomskom
smislu to ima istu konotaciju - pad aktiv-
nosti i nedostatak poleta. Medutim, u psi-
hologiji suprotan pojam pojmu depresija je
sre¢a, dok u ekonomiji taj suprotni pojam
pojmu depresija predstavlja rast ekonom-
ske aktivnosti. Dakle, na strani negativne
konotacije pojma depresija i u ekonomiji
iu psihologiji postoji pozitivna korelacija
znacenja, dok se na strani pozitivne kono-
tacije ovi pojmovi ne podudaraju.

AGREGATNA SRECA
Istrazivaci u oblasti ekonomije srece ne-
maju namjeru da u potpunosti konstrui-
$u sopstvene makroekonomske indikatore
kojima bi zamijenili postojece, bazirane na
prihodu. Njihov rezultat prije ¢e biti dopu-
na postojecih makro-agregata kao pokusaj
da se obuhvatnije i preciznije mjere stvarni
efekti ekonomskih politika.
Istrazivanja fenomena sreée kod ljudi
baziraju se na nekoliko parametara:
= Zadovoljstvo zivotom - predstavlja po-
kazatelj koji se dobija na osnovu od-
govora na pitanje koliko je anketirani
zadovoljan svojim Zivotom. Interval

za ocjenu zadovoljstva sopstvenim
zivotom krece se od od 1 do 10, gdje
niza vrijednost odrazava manji nivo
zadovoljstva. U pitanju je subjektivni
osjecaj koji se izrazava izborom od-
redene vrijednosti na unaprijed defi-
nisanoj skali.

= Osjecaj sre¢e — utvrduje se izborom jedne
od ¢etiri ponudene opcije: veoma srecan,
prili¢no sre¢an, ne mnogo srecan, pot-
puno nesrecan.

= Kvalitet Zivota — predstavlja kompozit-
ni indeks devet faktora koji predstav-
ljaju bazu ovog indikatora (zdravstveno
stanje, porodi¢ni zivot, drustveni zivot,
materijalno blagostanje, politicka stabil-
nost i bezbjednost, klimatski i geografski
uslovi, zaposlenost, politicke slobode i
rodna ravnopravnost)

Interesantno je napomenuti da je drzava
Butan prva u svijetu medu zvani¢ne mak-
ro-indikatore uvrstila i one koji se odno-
se na indikatore srece. Tako, zvani¢na sta-
tistika u drzavi Butan pored pokazatelja
GDP (gross domestic product) izratunava i
publikuje GNH (gross national happiness),
indeks bruto nacionalne srece. Po uvjere-
nju kralja Butana i njegove administracije,
GNH predstavlja uravnotezeni i holisticki
pristup razvoju, zasnovan na uvjerenju da
je ¢ovjek po svojoj prirodi upucen na tra-
zZenje srece i da je to najveca Zzelja svakog
gradanina. Pored Butana, zan¢ajnu paznju
primjeni ovih novih nau¢no-istrazivackih
rezultata imaju Velika Britanija, Australija
i niz drugih zamalja.
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SLUGE ILI GOSPODARI

EKONOMSKOG RASTA

Ekonomija srece, kao novo nau¢no polje
nastalo na temeljima starih filozofskih pi-
tanja o svrsi i nacinu ¢ovjekovog postoja-
nja, jo$ jedan je plodan susret ekonomije i
psihologije. Nade i aspiracije ljudi ponovo
se uvode u koncepte razvoja i politicke ci-
ljeve donosioca odluka.

Siroka je lista aspekata koji mogu biti
unaprijedeni istrazivanjima iz domena
ekonomije srec¢e. Ekonomija srece naj-
prije moze pomoc¢i da razmijemo vazni-
je uzroke zadovoljstvo Zivotom i osjeca-
ja srece. Takode, kao $to prije¢uje Kerol
Grejem, istazivanja sre¢e mogu produbiti
nase shvatanje siromastva. Pored toga, po-
liticka dimenzija istraZivanja sre¢e moze
doprinijeti boljoj percepciji fenomena po-
vjerenja i slobode, na kojima pociva savre-
mena demokratija.

Cini se zaista prikladnim nain na koji
Doezel zavr$ava svoj ¢lanak The Rise of
Studying Happiness, but what of the Shadow
of Unhappiness from Mental Illness?. Imajuci
u vidu ¢injenicu da je svojim ranim radovi-
ma Isterlin inicirao istrazivanje fenomena
sre¢e u kontekstu ekonomije, Doezel u za-
Kljucku ovog rada zavr$nu rije¢ daje upra-
vo Isterlinu: «Kona¢no, moramo se suociti
s pitanjem da li preference individua shva-
tamo neprikosnovenim i ostajemo sluge
ekonomskog rasta ili da otvoreno i u pot-
punosti govorimo o tome sta smatramo dob-
rim Zivotom i postanemo gospodari rasta».
Do naseg drustva ova pitanja jos nisu stig-
la, niti se do sada ¢uo njihov eho iz daljine s
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of happiness does not vary much with
national income per person, at least for
countries with income sufficient to meet
basic needs. This phenomenon was called
Easterlin’s paradox.

MONEY ILLUSION

Easterlin’s paradox, meaning the discove-
ry that when income increases the feeling
of happiness increases only up to certain
level and then stagnates, is related to the
phenomenon of money illusion. The re-
search shows a serious disparity betwe-
en our established level of life satisfaction
and actual way of living. The phenomenon
known as money illusion is in the center
of this problem. This is actually an illusion
that more money brings more happiness
and life satisfaction, which was not con-
firmed by empirical research over longer
time intervals. The studies show that du-
ring one’s life the factors like family life
and health situation have a much stronger
impact on a person’s feeling of happiness
than extra money. The money illusion is
a psychological phenomenon that has a
significant impact on diversification of
personal time. Practically, our time is di-
vided into three components: family life,
work and health and other activities. Is the
feeling of life satisfaction really maximi-
zed by distribution of own time in favor
of lucrative activities? — Easterlin wonde-
red. Judging by the research of sociologists
and psychologist, most people allocate
a significant portion of their time to lu-
crative activities, although it finally does

not make them happier. That is how this
phenomenon was called - new illusion.

Linguistic decoding reveals another
quite unusual asymmetry - speaking of
depression, either in the sense of psycho-
logy or economy, the connotation is the
same — reduction of activity and lack of
enthusiasm. Nevertheless, in psychology,
the concept of happiness is opposite to the
one of depression, while in economy the
concept of economic growth is opposite
to the one of depression. Accordingly, on
the side of negative connotation of the
concept of depression, there is a positive
correlation of meanings in both econo-
my and psychology, while on the side of
positive connotation those concepts are
not the same.

AGGREGATE HAPPINESS

The researchers in the area of economy

of happiness have no intention of con-

structing altogether particular macroe-
conomic indicators so as to replace the
existing ones that are based on income.

As a result, they would rather supple-

ment the existing macro-aggregates at-

tempting to measure the real effects of
economic policies in a more compre-
hensive and precise manner.

Research relating to the phenomenon
of human happiness is based on several
parameters:

» Life satisfaction - this indicator is ba-
sed on the responses of survey partici-
pants when asked to assess the level of
satisfaction with personal lives. The le-
vel of satisfaction with personal life is
assessed on the 1-10 scale, where lower
values reflect lower levels of satisfaction.
This is where a subjective feeling is ex-
pressed by selecting a particular value
on a predefined scale.

= Feeling of happiness — assessed by se-
lecting one of the four offered options:
very happy, rather happy, not very hap-
py, and completely unhappy.

= Quality of life — denotes a composite in-
dex made up of nine factors representing
the base of this indicator (health, family
life, community life, material well-being,
political stability and security, climate
and geography, job security, political
freedom, and gender equality)

It is interesting to mention that the state
of Bhutan was the first state in the world
to include indicators relating to happi-
ness into the official list of macro-indi-
cators. Accordingly, national statistics
office of the state of Bhutan, in addition

to the indicators of GDP (gross domestic
product), also calculates and publishes
GNH (gross national happiness), an index
of gross national happiness. According
to the belief of the king of Bhutan and
his administration, GNH represents a
balanced and holistic approach to de-
velopment, based on the belief that a
human being is by nature orientated to
search for happiness and that it is the
greatest wish of every citizen. In addi-
tion to Bhutan, a considerable attention
is attributed to the application of those
new results of scientific research by the
Great Britain, Australia and many other
countries.

SLAVES OR MASTERS OF

ECONOMIC GROWTH

The economy of happiness, as a new scien-
tific field rising from the foundations of
ancient philosophical questions relating
to the purpose and manner or human
existence, is another fruitful encounter of
economy and psychology. Human hopes
and aspirations are being reintroduced
into development concepts and political
objectives of decision makers.

A wide range of aspects may be impro-
ved by research in the area of economy
of happiness. The economy of happiness
may first of all help us understand deeper
causes, life satisfaction and feeling of hap-
piness. Additionally, as noticed by Carol
Graham, research of happiness may dee-
pen our understanding of poverty. Besides
that, political dimension of the research
of happiness may contribute to an impro-
ved perception of the phenomena of trust
and freedom that the modern democracy
is based on.

The manner in which Doessel con-
cluded his article “The Rise of Studying
Happiness, but what of the Shadow of
Unhappiness from Mental Illness?“ appe-
ars to be really appropriate. Considering
the fact that in his early work Easterlin
initiated the research of the phenome-
non of happiness within the context of
economy, in the conclusion of this paper
Doessel gave the closing word exactly to
Easterlin: “Finally, we have to face the qu-
estion whether we comprehend the pre-
ferences of individuals as inviolable and
remain the servants of economic growth,
or need to speak openly and completely
about what we consider to be a good life
and become the masters of the growth”
Those questions have not reached our
society yet, not even a distant echo has
been heard=
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KORPORATIVNA FILANTROPIJA

Uz izvinjenje svima Vama koji to ve¢ znate - a pogotovu onima

medu Vama koji svojim (dobro)¢injenjem mogu posluziti kao primjer
drugima, poc¢ecéu ovaj €¢lanak pojasnjenjem i kratkim istorijatom
kljuéne rije€i iz naslova: filantropija vodi porijeklo od grckih rijeci
philos - prijatelj (ljubav), i anthropos - Covjek (CovjeCanstvo), i prevodi
se kao Covjekoljublje, dobrocinstvo i Zelja da se pomogne drugima.
Istorija njena je stara koliko i nasa civilizacija: postoje dokazi o
filantropskim aktivnostima od perioda staroegipatske i staroindijske,
preko helenske, do ranohri§¢anske i islamske civilizacije. Po pravilu
su vladari, plemstvo i crkva bili pokretaci filantropskih aktivnosti, i cil;
im je bio da siromasnima obezbijede hranu, odjeéu i smjestaj’

Anica Maja Boljevi¢

spostavljanjem sistema pisanih nor-

mi i ja¢anjem moderne drzave, fi-
lantropija dobija organizovanije forme i
zakonsku regulativu. Tada pocinju da se
formiraju prve razli¢ite fondacije i zadu-
zbine, ¢iji su osnivaci grupe ili istaknuti
pojedinci, vlasnici velikih privatnih posje-
da (savremenom terminologijom, tu po-
javu bismo mogli nazvati korporativnom
filantropijom).

Kako je filantropija kroz istoriju posta-
la organizovanija, tako se mijenjalo i zna-
¢enje samog termina, i danas je relativno
$iroko prihvaceno da je filantropija naziv
za ,,dobrovoljnu akciju za opste dobro™.
Najcesée se razumije kao:
= nacin da se direktno uti¢e na pozitiv-

ne promjene, bez gubljenja vremena i

resursa u birokratskim mehanizmima,

kakvi su npr. drzavni
= oznacdava davanje koje podrazumije-
va §ire i razvojne potrebe, kao $to je
podrska kulturi, nauci, zastiti Zivotne
sredine ili civilnom drustvu i razvoju
demokratije,
i najcesce se dijeli na: organizovanu, in-
dividualnu i korporativau filantropiju.
Organizovana filantropija podrazumije-
va mrezu fondacija i/ili drugih neprofitnih
organizacija; individualna filantropija ozna-
¢ava dobrotvorni rad nekog pojedinca, dok

korporativna filantropija podrazumijeva
podrsku neprofitnim akcijama/inicijativama
ili organizacijama, od strane kompanija, u
novcu, proizvodima ili uslugama.

Preciznije re¢eno, ona je jedan od spoljnih
pokazatelja drustveno odgovornog poslo-
vanja (DOP-a) - koncepta upravljanja koji
uspostavlja ravnotezu izmedu ekonomskih
ciljeva i angazovanja kompanije u drus-
tvu. U ostale spoljne pokazatelje DOP-a
spadaju poslovna etika, briga o lokalnoj
zajednici, i postovanje ljudskih prava pri-
likom poslovanja.

Korporativna filantropija je jedan od
nacina na koji kompanija moze uspjesno
ijasno da pokaze svoje vrijednosti i uvje-
renja zaposlenima i partnerima, kao i kli-
jentima i javnosti. Daju¢i podrsku u nov-
cu, proizvodima ili uslugama, kompanija
zapravo pokazuje da razumije potrebe Sire
zajednice i drustva u kojem radi.

KORPORATIVNA FILANTROPIJA -

ZASTO BI SE TIME BAVILI?

Korporativna filantropija je takode i strategi-
jairazlikuje se od sponzorstva: dok je spon-
zorstvo poslovni odnos izmedu kompanije
i drugog subjekta, i podrazumijeva uslugu
ili akciju, u zamjenu za novac ili neki drugi
resurs, korporativna filantropija je strates-
ki odgovor na potrebe zajednice i drustva.

oktobar 2009 |

Sta je to zapravo,
2 1, zasto u Bankaru

Mnogobrojni su razlozi i koristi koje
preduze¢u donosi strateski pristup korpo-
rativnoj filantropiji. Na primjer, doprinosi
razvijanju i u¢vrséivanju odnosa, i jaca
reputaciju preduzeca: medu potrosacima,
akcionarima, investitorima, zaposlenima,
drzavnim zvani¢nicima, neprofitnim or-
ganizacijama. Prema istraZivanjima, lojal-
nost zaposlenih kompaniji se povec¢ava ne
samo pobolj$anjem radnih uslova i stan-
darda rada, ve¢ i podsticanjem aktivnog
ucesca zaposlenih u dobrotvornim pro-
jektima. Drustveno odgovorno poslovanje,
ukljucujudi i davanje, moze biti jedan od
razloga na osnovu kojih visoko obrazova-
ni profesionalci odlu¢uju da se zaposle u
odredenoj kompaniji.

BANKAR €

UCcinite ono sto moZete,
s onim sto imate, tamo

gdje Zivite!
Tiodor Ruzvelt

1 Mr. Dragutin Papovié, Primjeri filantropije u Crnoj Gori do kraja XX vijeka; Fond za aktivno gradanastvo - fAKT, Podgorica, 2009.
2 Robert Payton, Philanthropy as a Concept, 1987 (PaytonPapers.org).
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CORPORATE PHILANTHROPY

What Is It Actually,
and, Why in Banker??

adr [aputie P

Primjert ﬁlﬂntrﬂpije

3o krajn XX wijeka

y establishment of written norms sys-

tem, and strengthening of modern state,
philanthropy starts taking more organized
forms and getting legal framework. It is the
time when first various foundations and
endowments are being formed, founded
by groups, or distinguished individuals,
wealthy landowners (using modern ter-
minology, this would be called corporate
philanthropy).

As philanthropy was becoming more
organized through history, the meaning
of the term itself changed, and today it is
widely accepted as “voluntary action for
common good”?. It is most often under-
stood as:
= A way of directly influencing positive

changes, without losing time and reso-

urces in bureaucratic mechanisms, such
as state ones;
= Giving that implies wider and develop-
ment needs, such as support to: culture,
science, environment protection, civil so-
ciety and democracy development,
and usually divided into: organized, indivi-
dual and corporate philanthropy. Organized
philanthropy refers to network of foun-
dations and/or other non-profit organi-
zations; individual philanthropy refers to
voluntary (‘goodwill’) work of an indivi-
dual, whereas corporate philanthropy refers

to the giving by a for-profit company to
non-profit organizations and/or actions/
initiatives. Corporate philanthropy in-
cludes cash gifts, product donations, and
employee volunteerism. It serves as a ma-
jor link between the corporation and the
communities it serves.

Or more precisely, one of external indica-
tors of Corporate Social Responsibility (CSR)
- a concept of management, which brings
balance between economic objectives and
company’s engagement in a society (some
other external CSR indicators are business
ethics, engagement in a local community; res-
pect for human rights in employing people
(equal opportunities employment).

Corporate philanthropy is one of the
tools by which a company can clearly and
successfully show its values and beliefs to
its employees and partners, as well as to its
clients and public. By giving financial and
in-kind support, a company actually shows
that it understands the needs of wider com-
munity and society it serves.

CORPORATE PHILANTHROPY - WHY
WOULD WE GET ENGAGED?

Corporate philanthropy is also a strategy,
and differs from sponsorship: while spon-
sorship is a business relationship between
a company and another subject, and im-

With an apology to all of you who already know this - especially to those
among you who, by their (good)doing, can serve as an example to others
- | will start this article by an explanation and brief history of the key word
from the title: philanthropy is derived from Greek words philos-friend
(love), and anthropos-man (mankind), and it is translated as love for
mankind.
Its history is as long as our civilization: there are evidences of
philanthropic activities from the period of old Egypt, though Hellenic,
early Christianity and Islamic civilizations... In general, rulers,
noblemen, and church were initiators of philanthropic activities, whose
objectives were to provide the needy with food, clothing and shelter’
Anica Maja Boljevié¢

plies service or action in the exchange of
money or some other resource, corpora-
te philanthropy is a strategic response to
community and society needs.

There are many reasons and benefits that
strategic approach to corporate philanthro-
py brings to a company. For example, it
enhances corporate reputation, improves
relations with government, the community,
and key stakeholder groups; it supports a
company's strategic business goals, enhances
brand recognition and strengthens relati-
onships with customers, clients, and vendors.

Research show that employee loyalty and
retention increase, not only via improving
working conditions, but also through en-
couraging participation of employees in
voluntary projects. CSR, including giving,
can be one of the reasons why highly-e-

Do what you can,
with what you have,
where you are!

Theodore Roosewelt

1 Msc. Dragutin Papovié, Examples of Philanthropy in Montenegro till the End of XX Century; Fund for Active Citizenship - fAKT, Podgorica, 2009
2 Robert Payton, Philanthropy as a Concept, 1987 (PaytonPapers.org)

23



oktobar 2009 |

KORPORATIVNA FILANTROPIJA

KORPORATIVNA FILANTROPIJA U CRNOJ GORI

Ovom prilikom necemo govoriti o konkretnim i relativno malobrojnim prim-

jerima dobre prakse kompanija koje posluju u Crnoj Gori, jer se nadam se da

Ce za to biti prostora u nekom od narednih izdanja casopisa. Umjesto zakljuc-

ka, osvrnucu se na uzroke ne-davanja’ u Crnoj Gori, tj. kljucne prepreke da-

vanju od strane biznisa, koje je identifikovalo i istraZivanje Centra za razvoj

nevladinih organizacija krajem 2007 (prije krize...!):

o Nedovoljne poreske olaksice i stimulativne mjere,

o U vecini kompanija ne postoji precizno i formalno definisana politika i pro-
ces donosenja odluka o davanjima (npr. u vidu pravilnika);
Veliki broj kompanija nema nikakvu saradnju sa nevladinim organizacija-
ma, a uz to je prisutno i nepovjerenje preduzeca u podnosioce zahtjeva kao
i nedostatak takvih zahtjeva; istovremeno, nedovoljno je transparentan rad
nevladinih organizacija i njihovih aktivnosti.

o Evidentan nedostatak javne promocije kompanija koje daju donacije, i na-
gradivanja onih koje najvise doniraju.

Lindividualna i korporativna filantropija nesumnjivo imaju Sirok drustve-

ni znacaj. Pored direktnog uticaja na poboljsanje kvaliteta Zivota odredene

zajednice ili odredene ciljne grupe, one imaju uticaja na razvoj sistema vri-

jednosti kod svih pripadnika drustva, jer podsticu svijest o povezanosti poje-

dinca ili organizacije, i drustvene zajednice, uticu na razvijanje svijesti o pri-

padnistvu zajednici i povezanosti sa okruZenjem, na njegovanje odgovornosti

prema zajednici, kao i na razvoj osjetljivosti za potrebe i probleme zajednice i

njenih pojedinih clanova.

Na kraju, nadam se da Cete se sloZiti da moZemo i da bi morali vise i bolje
brinuti o svojoj zajednici i drustvu u cjelini - za dobrobit svih nas.

Evo jo$ nekoliko odgovora na pitanje za-

§to bi se time bavili:

= Korporativna filantropija je na¢in
preuzimanja odgovornosti za socijal-
ne prilike i stanje Zivotne sredine u
zajednici/drustvu,

= Ona doprinosi povezivanju imena/
brenda kompanije sa akcijom/projek-
tom koji je od koristi $iroj zajednici
(mogu¢nosti za obrazovanje, razvoj
zajednice, socijalna pomo¢, zastita 7i-
votne sredine ),

= Doprinosi ostvarivanju koncepta
DOP-a.

KAKO SE MOZE DAVATI -

MOGUCI PRISTUPI:

Nave$¢emo najces¢ih pet pristupa korpo-
rativnoj filantropiji u svijetu danas:

Spontano i pasivno odgovaranje

na dobijene zahtjeve.

Vecina kompanija dobija pisma/dopise sa
zahtjevima za pomo¢ za razli¢ite svrhe, i
moze odluditi da ih rjesava onako kako ih
prima. Pitanja sa kojima se kompanija su-
ocava u ovom pristupu su: kako znati ko
stvarno zavreduje pomoc¢ i kako se odlu-
¢iti Sto je prioritet.

Davanje podrske na osnovu prethodno
utvrdenih smjernica i kriterijuma.

i najce$ce na osnovu javnih konkursa; kom-
panija odluc¢uje o prioritetima i kriterijjumima
po kojima ¢e dodjeljivati novac, i na osnovu
njih raspisuje javni konkurs. Pri tome, tros-
kovi ovog nacina davanja uklju¢uju ne samo
sredstva koje kompanija planira da dodijeli,
vec i operativne troskove koji prate cio pro-
ces (prikupljanje prijava, procjena, selekcija,
sklapanje ugovora i pracenje rezultata pro-
jekata koji su dobili podrsku).

Kompanija bira jednu ili vise

partnerskih organizacija.

Na ovaj nacin kompanija obezbjeduje sred-
stva za projekte i/ili teme kojima se te or-
ganizacije bave.

Saradnja sa partnerskom fondacijom

na konkretnom projektu.

Ukoliko izabere ovakav pristup, kompani-
ja prakti¢no angazuje profesionalnu po-
mo¢ da bi dodijjelila odredena sredstva
(tzv. outsourcing). Kompanija donosi od-
luku u koje ¢e oblasti investirati i koje su
joj ciljne grupe, a profesionalna partner-
ska fondacija upravlja cijelim procesom i
administracijom.

Osnivanje sopstvene fondacije.

Ovo je jedan od najefektnijih nacina da-
vanja sredstava. Ukoliko se odlu¢i za ova-
kav nacin davanja, kompanija strateski
osmisljava ¢ime ¢e se fondacija baviti, od-
vaja sredstva za osnivanje fondacije, za-
posljavanje ljudi koji ¢e u fondaciji radi-
ti, i obezbjeduje sredstva za kontinuirano
vodenje fondacijes




october 2009 |

ducated professionals chose to work for a
certain company.

Here are some more benefits that corpo-
rate philanthropy provides to companies:
= It is a way of taking responsibility for

social issues, enlarging sense of com-

munity and social obligation
= [tassists in alleviating community social
issues, and contributes to connecting the

CORPORATE PHILANTHROPY

CORPORATE PHILANTHROPY IN MONTENEGRO
This time, we will not be talking about concrete and relatively rare examples of
good practices of companies operating in Montenegro, because I hope there will
be more space to that purpose in the upcoming editions of this respectable ma-
gazine. Instead of a conclusion, I would like to reflect upon causes to “non-gi-
ving” in our country, i.e. key obstacles to corporate giving, also identified by the
research conducted by the Center for NGO development (CRNVO) in 2007 (be-
fore the crisis!):

o Insufficient tax deductions and lack of stimulating measures;

o Most companies do not have precisely and formally defined policy/strategy
for giving;

o Large number of companies have no cooperation whatsoever with non-govern-
mental, non-profit organizations; in addition, there is lack of trust in those
who ask for support; at the same time, work of NGOs and their activities are
not transparent enough.

o There is an evident lack of public promotion of the companies that do give, in-
cluding lack of awarding those who give most.

Both individual and corporate philanthropy have broad social significance. In
addition to directly influencing quality of life of a certain community, or specific
target group, they have impact on developing system of values of all members of
the society: they encourage awareness of interconnectedness and interdependence;
they cherish sense of responsibility towards community, and develop sensitivity
for the needs and problems of a community and its individual members.

At the end, I hope we will agree in one thing: we can and should take better care of

our community and society at large - for the good of all of us, for common good.

company to an action/project for com-
mon good (such as support to education,
community development, social care,
protection of environment)

= It contributes to CRS concept realization.

CORPORATE GIVING -

POSSIBLE APPROACHES:

The following are five most common ap-
proaches to corporate philanthropy in the
world today:

Spontaneous and passive

response to requests

Most companies receive letters/inquiries as-
king for help, and it can decide to respond
to them, by either supporting or not. Issues
that companies face in taking this approach
are knowing who really deserves to be sup-
ported, and deciding what the priority is.

Giving support on the basis of

defined criteria and directions

And most often through public competi-
tion (such as call for proposals); the com-
pany establishes priorities and criteria for
granting funds, and announces a public
competition. Costs here include not only
the funds that the company plans to give,
but also operational costs that follow the

process (applications administration, as-
sessment, selection, contract signing, and
monitoring and evaluation of results of the
projects that received support).

Company opts for one or more

partner organizations

In taking this approach, a company provi-
des funds for projects and/or issues these
organizations are engaged in.

Cooperation with a partner

foundation on a concrete project.

Ifa company chooses this approach, it prac-
tically engages professional help in awar-
ding certain fund (so-called outsourcing).
Company makes a decision which areas to
invest in, and which are its target group,
whereas partner foundation manages the
whole process and administration.

Establishing its own foundation

- corporate foundation.

This is one of the most effective ways of gi-
ving. If a company opts for this approach
to corporate giving, it develops strategy of
the foundation, allocates funds for its es-
tablishment, hires professionals to work in
the foundation, and secures fund for con-
tinuous work of the foundation=
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krivicnog djela
Dr Vesna Ratkovic¢

Jedan od Vladinih
prioriteta

Crna Gora je pristupila trima najvaznijim medunarodnim
konvencijama koje tretiraju problem korupcije: Konvencija
Ujedinjenih nacija protiv korupcije, Krivicno-pravna konvencija o
korupciji i Gradansko-pravna konvencija o korupciji. Pristupanje
ovim konvencijama znacilo je obavezu ispunjavanja brojnih
potpuno novih aktivnosti na zakonodavnom i institucionalnom
planu, ali i uklju€ivanje civilnog drustva i medija u ukupne napore
drzave u borbi protiv ove negativne drustvene pojave, najéesée

oktobar 2009 |

direktorica Uprave za antikorupcijsku inicijativu

orupcija je $tetna drustvena pojava koja narusava
temeljne drustvene vrijednosti.

Ona je istorijski, psiholoski, socioloski, privredni,
politi¢ki i pravni fenomen. Generalno, to je svaka zlo-
uporaba javnih ovla$¢enja radi ostvarivanja privatnih
interesa ili koristi.. U uzem smislu, korupcija je ¢in ne-
dopustene razmjene izmedu javnog sluzbenika i druge
osobe u cilju ostvarivanja vlastite koristi ili interesa. To
je svaka aktivnost kojom se, suprotno javnom interesu,
kr$e moral i pravne norme, te povrjeduju temelji vlada-
vine prava. Medu najvaznijim posljedicama korupcije
je gubitak javnog povjerenja u organe drzavne vlasti.
Korupciju je tesko mjeriti. Statisticki podaci o broju
sluc¢ajeva korupcije koji su pravnosnazno okoncani
nesrazmjerni su sa percepcijom javnosti o rasprostran-
jenosti te pojave zbog tajne prirode korupcijskih kaz-
nenih djela, kao i nespremnosti umije$anih da prijave
takva djela nadleznim organima. Stoga su otkrivanje
i progon krivi¢nih djela sa obiljezjima korupcije znat-
no otezani. Crna Gora je svjesna ozbiljnosti problema

Postoje brojni dokumenti u kojima je dato odredenje
pojma korupcije. Definicija koja najobuhvatnije daje po-
jam korupcije sadrZana je u Krivicnopravnoj konvenciji
Savjeta Evrope o korupciji da: ,korupcija predstavlja pri-

jetnju vladavini prava, demokratiji i ljudskim pravima,
narusava dobru upravu, pravicnost i socijalnu pravdu,
narusava fer konkurenciju, sprjecava ekonomski razvoj
i ugroZava stabilnost demokratskih institucija i moralne
osnove drustva“.

korupcije i odlu¢na je da nastavi ja¢anje napora u suz-
bijanju korupcije.

U okviru demokratskih procesa u Crnoj Gori, uklju-
¢ujudi reformske aktivnosti u politickom, ekonomskom
i zakonodavnom sistemu, napori za antikorupcijsko
djelovanje zauzimaju znac¢ajno mjesto. Crna Gora je
prepoznala problem fenomena korupcije i preduzela, u
skladu sa nadleznostima drzavnih organa i institucija,
brojne aktivnosti usmjerene na prevenciju i suzbijanje
korupcije. Vazno je naglasiti da je Crna Gora pristupila
trima najvaznijim medunarodnim konvencijama koje
tretiraju problem korupcije: Konvencija Ujedinjenih
nacija protiv korupcije, Krivi¢no-pravna konvencija o
korupciji i Gradansko-pravna konvencija o korupci-
ji. Pristupanje ovim konvencijama znacilo je obavezu
ispunjavanja brojnih potpuno novih aktivnosti na za-
konodavnom i institucionalnom planu, ali i ukljuciva-
nje civilnog drustva i medija u ukupne napore drzave u
borbi protiv ove negativne drustvene pojave, najcesce
krivi¢nog djela.

Navedene aktivnosti mogu se sadrzajno i vremenski
podijeliti u dva perioda, tako da prva faza obuhvata pe-
riod od 2000. godine do polovine 2006. godine koji je
bio posvecen zakonodavnoj reformi i izgradnji instituci-
onalnih kapaciteta koje do tada nijesmo imali. Usvojeni
su brojni zakoni kojima je pravni sistem unaprijeden i
uskladen sa medunarodnim principima i standardima
za borbu protiv korupcije, posebno kroz uvodenje no-
vih antikorupcijskih instrumenata i mehanizama, kao
i kroz osnivanje posebnih drzavnih organa (Uprava
za antikorupcijsku inicijativu, Uprava za sprjecavanje
pranja novca i finansiranje terorizma, Direkcija za javne



‘l

he corruption is a harmful social phenomenon that
endangers basic social values.

It represents historical, psychological, sociological, eco-
nomic, political and legal phenomenon. Generally, it repre-
sents every misuse of public authorizations for the purpo-
se of making private income. Specifically, the corruption
represents an act of disallowed exchange between a public
official and other person for the purpose of gaining own
benefits or interest. It is every activity, which, contrary to
public interest, violates moral and legal norms, as well as
grounds of the rules of law. Loss of public trust in the state
bodies is among the most important consequences of cor-
ruption. The corruption is very hard to measure. Statistical
data on number of corruption cases that were completed
are disproportionate to the perception of public on dis-
semination of this phenomenon due to secret nature of
corruptive criminal activities and unreadiness of parties
involved to report such activities to competent authorities.
Therefore, detection and pursue of criminal activities that
have characteristic of corruption is significantly difficult.
Montenegro is aware of seriousness of problem of corrup-
tion and decisive to continue to strengthen the efforts in
preventing the corruption.

Within democratic processes in Montenegro, including
reform activities in political, economic and legislative sys-
tems, the efforts for anticorruption activities take an im-
portant place. Montenegro has recognized the problem of
corruption and undertaken, in accordance with the com-
petences of government bodies and institutions, nume-
rous activities focused on prevention and combating the
corruption. It is important to point out that Montenegro
has joined three most important international conventions

FIGHT AGAINST CORRUPTION

¥ Government
Priorities

Montenegro has joined three most important
international conventions concerning corruption:
United Nations Convention against Corruption,
Criminal Law Convention on Corruption and Civil Law
Convention on Corruption. Joining these conventions
included the obligation of meeting numerous
completely new activities at legislative and institutional
plan and inclusion of civil society and media in overall
efforts of the state in fight against this negative social
phenomenon, most common criminal activity

Vesna Ratkovi¢, PhD
Director of Administration for Anticorruption Initiative

concerning corruption: United Nations Convention again-
st Corruption, Criminal Law Convention on Corruption
and Civil Law Convention on Corruption. Joining these
conventions included the obligation of meeting numero-
us completely new activities at legislative and institutio-
nal plan and inclusion of civil society and media in ove-
rall efforts of the state in fight against this negative social
phenomenon, most common criminal activity.
Mentioned activities can be divided by their content
and time horizon in two periods, so that the first stage in-
cludes period from 2000 until first half 2006 which was
dedicated to legal reform and building of institutional
capacities that Montenegro has not had so far. Numerous
laws were adopted, which improved and harmonized le-
gal system with the international principles and standards
for fight against the corruption, particularly through the
introduction of new anticorruption instruments and me-
chanisms, as well as through founding of special state
bodies (Administration for Anti-Corruption Initiative,
Administration for Prevention of Money Laundering, Public

There are numerous documents in which the term “corrup-
tion” is defined. The definition that most comprehensive-
ly encompasses the term of corruption is included in the
European Council Criminal Law Convention on Corruption:
»corruption threatens the rule of law, democracy and hu-
man rights, undermines good governance, fairness and
social justice, distorts competition, hinders economic de-
velopment and endangers the stability of democratic in-
stitutions and the moral foundations of society*.
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nabavke, Komisija za kontrolu postupka javnih nabav-
ki, Komisija za utvrdivanje konflikta interesa, Drzavna
revizorska institucija) ili posebnih jedinica u okviru po-
stoje¢ih organa (specijalna odjeljenja za borbu protiv
korupcije i organizovanog kriminala pri: Upravi policije,
Upravi carina, Drzavnom tuzilastvu, dva odjeljenja pri
vi$im sudovima u Podgorici i Bijelom Polju). Ovaj pro-
ces pratila je sveobuhvatna obuka drzavnih sluzbenika
i namjestenika, kao i sudija i tuzilaca, u cilju njihovog
stru¢nog i profesionalnog osposobljavanja za primjenu
novih zakonskih rjesenja.

Period koji slijedi obiljezen je punopravnim ¢lan-
stvom Crne Gore u GRECO-u (Grupa zemalja Savjeta
Evrope za borbu protiv korupcije) i usvajanjem Vladinog
Akcionog plana za sprovodenje Programa borbe protiv
korupcije i organizovanog kriminala kao dokumenta od
strate$kog znacaja za borbu protiv korupcije. Usvajajuci
Akcioni plan avgusta 2006. godine Vlada je oznacila
borbu protiv korupcije kao jedan od prioriteta u nje-
nom radu. Istovremeno, donosenje i uspje$na realizacija
Akcionog plana, predstavljaju ispunjenje obaveza koje
proizilaze iz procesa integracije Crne Gore u Evropsku
uniju, ¢lanstva Crne Gore u GRECO-u, i u Regionalnom
Vijecu za saradnju jugoisto¢ne Evrope, kroz Regionalnu
antikorupcijsku incijativu (RAI) i dr.

Dakle, radi se o klju¢nom planskom dokumentu za
borbu protiv korupcije i koruptivnih aktivnosti, ali is-
tovremeno i o dokumentu koji omoguc¢ava kontrolu
stepena zavrSenosti planiranih aktivnosti i blagovre-
menog djelovanja drzavnih organa u borbi protiv ko-
rupcije. Program i Akcioni plan tretiraju korupciju i
organizovani kriminal kao povezane pojave, a u izradi
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oba dokumenta ucestvovali su predstavnici nevladinog
sektora. Program defini$e korupciju kao svaki oblik zlo-
upotrebe vlasti radi li¢ne ili kolektivne koristi, bilo da
se radi o javnom ili privatnom sektoru.

Usvajanje Akcionog plana i osnivanje Nacionalne ko-
misije za pracenje implementacije zadataka iz Akcionog
plana predstavlja pocetak snaznijeg implementacionog
perioda i primjenu potpuno novog ili inoviranog zako-
nodavstva, kao i kontunuiranog i vi$e koordinisanog
djelovanja svih drzavnih organa i njihove intenzivnije
povezanosti sa civilnim drustvom u cilju antikoruptiv-
nog djelovanja. Sastav nacionalne komisije ¢ine najod-
govorniji predstavnici zakonodavne, izvrsne i sudske
vlasti, kao i predstavnici nevladinog sektora.

Ovakav sistemski pristup djelovanja protiv korupcije
uslovljen je raznoliko$§¢u pojavnih oblika koruptivnih
radnji, a specifi¢nost problema je naglasena ¢injenicom
da nijedan segment drustva nije imun od takve vrste
nezakonitog ponasanja. Obostrana uklju¢enost i odgo-
vornost lica koja aktivno i pasivno doprinose izvr§enju
srodnih krivi¢nih djela ¢ije posljedice, na zalost, imaju
mnogo negativniji i $iri efekat, doprinosi tezini otkri-
vanja i procesuiranja ovih krivi¢nih djela uz potrebu
uvodenja savremenih antikorupcijskih instrumenata
(poput mjera tajnog nadzora, zamrzavanja sumnjivih
transakcija i dr).

Akcioni plan predstavlja srednjoro¢ni dokument, sa
periodom implementacije od tri godine (2006. do kraja
2009. godine) i precizno definisanim ciljevima, mjera-
ma, rokovima, indikatorima uspjeha, faktorima rizika
i izvorima finansiranja, koga trenutno implementira-
ju 54 subjekta (drzavni organa, ali i druge institucije,
npr. Centralna banka CG, civilno drustvo i mediji) kroz
310 planiranih mjera i aktivnosti koje uklju¢uju opste
i pojedinacne ciljeve za borbu protiv korupcije i orga-
nizovanog kriminala.

Do sada je Nacionalna komisija za pracenje imple-
mentacije Akcionog plana za sprovodenje Programa
borbe protiv korupcije i organizovanog kriminala pri-
premila i dostavila Vladi na usvajanje pet izvjestaja
o realizaciji zadataka oznacenih u Akcionom planu.
Poslednji izvjestaj Nacionalna Komisija je razmatrala
na sjednici odrzanoj 29. jula 2009. godine za period 1.
januar - 30. jun 2009. godine. Konstatovano je da su
realizovane 94 mjere (30.3%), dok se 118 mjera (38.1%)
realizuje u kontinuitetu, §to predstavlja 68,4% uspjes-
no sprovedenih planiranih mjera; djelimi¢no realizo-
vanih mjera ima 37 (11,9%), a mjera koje nisu realizo-
vane je 61 (19,7%).

Iz navedenog se moze se ocijeniti da je stepen reali-
zacije mjera zadovoljavajuéi, s obzirom da je Inovirani
AP usvojen maja 2008. godine i obuhvata ¢itav niz no-
vih mjera i aktivnosti, koje je potrebno realizovati do
kraja 2009. godine. Po usvajanju od strane Vlade ovaj,
kao i prethodni izvjestaji ¢e biti dostavljeni Skupstini
Crne Gore i predstavnicima relevantnih medunarodnih
organizacija koje uvijek sa interesovanjem prate desa-
vanja vezana za antikorupcijske aktivnosti. Uspje$na
realizacija Programa borbe protiv korupcije i organi-
zovanog kriminala daje snazan podsticaj ukupnim re-
formskim naporima Vlade Crne Gores
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FIGHT AGAINST CORRUPTION

Procurement Directorate, Commission for the Control of
Public Procurement Procedures, Commission for Establishing
Conflict of Interests, State Auditors Institution), or spe-
cial units within the existing bodies (special divisions for
the fight against corruption and organized crime in Police
Administration, Customs Administration, State Prosecutor’s
Office, two divisions in high courts in Podgorica and Bijelo
Polje). This process was followed by comprehensive trai-
ning of civil servants and state employees, as well as judges
and prosecutors with a view of their professional training
to implement new legal solutions.

Period that followed was determined by full membership of
Montenegro in GRECO (Council of Europe Group of States
against Corruption) and adoption of the Government Action
Plan for the implementation of the Program for fight again-
st corruption and organized crime as the document that is
strategically important for the fight against the corruption.
Adopting the Action Plan in August 2006, the Government
defined fight against corruption as one of the priorities in
its work. Simultaneously, adoption and successful realiza-
tion of the Action Plan represent meeting of obligations
arising from the process of integration of Montenegro into
European Union, membership of Montenegro in GRECO,
and SEE Regional Cooperation Council, through Regional
Anticorruption Initiative, and the like.

Therefore, this was key planning document for fight
against corruption and corruptive activities, but simulta-
neously, the document that enabled the control of the level
of completion of the planned activities and timely activity
of the state bodies in the fight against the corruption. The
Program and the Action Plan treat corruption and orga-
nized crime as related phenomena, and representatives of
non-government sector participated in the development
of both documents. Program defines the corruption as
any form of misuse of power for the purpose of personal
or collective benefit whether it is public or private sector.

The adoption of the Action Plan and founding of National
Committee for monitoring implementation of objectives
set forth in the Action Plan represents a beginning of bet-
ter implementation period and implementation of com-
pletely new or innovated legislation, as well as continuous
and more coordinated action of all state bodies and their
intensified connectivity with civil society for the purpose
of anticorruption activity. This Committee is composed of
most responsible representatives of legislative, executive
and judicial authority as well as representatives of non-
government sector.

Such systemic approach in fight against corruption
was due to variety of forms of corruptive actions, and the
specifics of the problem is highlighted by the fact that no
part of society is immune to such type of illegal behavior.
Mutual inclusion and responsibility of persons actively
and passively contributing to execution of similar criminal
activities, which consequences, unfortunately, have more
negative and wider effect, contributes to the weight of de-
tecting and processing these criminal activities through the
introduction of modern anticorruption instruments (such
as measure of secret surveillance, blocking of suspicious
transactions, and the like.

Action Plan represents medium term document with
implementation period of three years (from 2006 until the

2009 year-end) and precisely defined objectives, measu-
res, timeframes, indicators, of success, risk factors and so-
urces of financing, which is currently being implemented
by 54 entities (state bodies, and other institutions, such as
the Central Bank of Montenegro, civil society and media)
through 310 projected measures and activities that include
general and specific objectives for the fight against corrup-
tion and organized crime.

Until now, the National Committee for monitoring imple-
mentation of the Action Plan for carrying out the Program
of fight against the corruption and organized crime pre-
pared and submitted to the Government for adoption five
reports on the realization of tasks mentioned in the Action
plan. Last report was discussed by the National Committee
at the meeting held on 29 July 2009, for period 1 January
30 June 2009. It was noted that 94 measures were realized
(30.3%), while 118 measures (38.1%) were continuously
realized, representing 68.4% of successfully implemented
projected measures; 37 (11.9%) measures were partially re-
alized, and 61 (19.7%) were unrealized measures.

It can be concluded that the level of realization of measures
is satisfactory, since the Innovated Action Plan was adopted
in May 2008 including a set of new measures and activities
that should be realized by 2009 year-end. Upon the adoption
by the Government, this report as well as previous reports
will be submitted to the Parliament of Montenegro and to
the representatives of relevant international organizations
that are always interested to see and hear about all develop-
ments in the area of anticorruption activity. The successful
realization of the Program for the fight against corruption
and organized crime gives strong incentive to overall reform
efforts of the Government of Montenegro
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POVEZANOST | REDEFINISANJE

Postoje neslaganja oko uloge ekonomi-
je u ekologiji. Neosporno je da izmedu
ekologije i ekonomije postoji visok ste-
pen medusobne zavisnosti i povezanosti.
To neki uporeduju sa principom funkci-
onisanja spojenih sudova. To obja$nja-
vaju na sledeéi nacin: §to je ekonomija
razvijenija bogatstvo i standard ljudi
je vedi, ali su ekologki problemi ¢esdi,
vedi i dublji. Postoji i obrnuta situacija.
Ovo znadi da se rastom i razvojem eko-
nomije uveéava ekoloska neravnoteza
i problemi ¢ovjeka sa svim negativnim
posledicama. Sada se postavlja pitanje
da li rast proizvodnje vodi ¢ovjeka u
kataklizmicko stanje. Bila bi greska to
tako shvatiti i zaustavljati rast i razvoj
proizvodnje. Iza svake vrijednosti koje
stvara proizvodnja stoji ljudski rad. Zato
jeiodgovor da se razrje$enje svih eko-
logkih problema nalazi u radu. A kada
je u pitanju rad onda treba imati u vidu
¢injenicu da se tu mogu praviti oblici
organizovanja rada koji ¢e smanjiva-
ti ekologke probleme: zaposljavanjem
nezaposlenih; ostvarivanjem vecih uci-
naka u proizvodnji primjenom novih,
savremenih i modernih tehnicko-tehno-
logkih sredstava; preusmjeravanjem
koli¢ine rada na rjesavanju postojec¢ih
ekologkih problema. I najzad, ovi eko-
loski problemi mogu se rjesavati i do-
datnim rastom troskova proizvodnje
§to treba da preduzimaju posebno raz-
vijenije zemlje.

Ekologija | ekonomija

Sve dramati€nija su upozorenja da svijetu, i na poc¢etku tre¢eg
milenijuma, prijeti ekoloSka katastrofa. Sve to se dovodi u vezu sa
ekonomijom. Odgovor je prije svega u Cinjenici da je, u savremenim
uslovima razvoja i njegove privredne aktivnosti, postalo vrlo zna¢ajno
razmatranje opstanka ljudskog roda, ovo tim prije, $to su uvecani i
svakim danom se uvecéavaju neskladi izmedu materijalne proizvodnje, sa
jedne, i naraslih potreba drustva sa druge strane. Pored toga, izrazena je
neravhomjernost u teritorijalnoj raspodjeli rada i prostornom rasporedu
proizvodnih snaga. To uti¢e na poremecaj srazmjera medu geografskom
sredinom i koncentracijom proizvodnih fondova i stanovnistva, a to je
realan uzrok ugrozavanja opstanka ljudi. Imajuéi u vidu ove momente,
ekologija se ne moze ni shvatiti ni razumjeti bez ekonomije. One se
jednostavno uslovljavaju

Prof.dr Damjan Secékovié

Ekolosku ravnotezu mnogo je lakse
$tititi kada se radi o izgradnji novih
objekata, nego kada te mjere zelite da
ostvarite na ve¢ postoje¢im objektima.
Jer, prilikom podizanja novih proi-
zvodnih kapaciteta, tehnic¢ko-tehnoloska
rjeSenja podrazumijevaju i rjeSavanje
problema ekologke zastite. Ulaganja u
zastitu ove vrste su dio ukupnih inves-
ticionih ulaganja. Dakle, svaki projekat
podizanja novog objekta prati i proje-
kat zastite ¢ovjekove okoline. Kada se
radi o problemima ekoloske zastite, na
pogonima koji su u funkciji onda to za-
htijeva nove investicije, odnosno, do-
datne investicije da bi se otklonili pro-
pusti ranijih projekata. A to povecava
cijenu proizvoda.

Slika savremene ekoloske zastite mi-
jenja se u mnogim sredinama. Radi se
na za$titi rijeka, jezera. Gradovi popra-
vljaju svoju ekolosku zastitu tako da
su napredovali u pozitivnom smislu.
U industriji napreduje tehnologija.
Motori sa unutrasnjim sagorijevan-
jem i njihova proizvodnja se razlikuje
u pravcu manjeg negativnog uticaja
proizvodnje na okolinu. I finansijeri
novih projekata ne odobravaju sred-
stva ukoliko nije precizno isplanirana
i ekoloska zastita.

Ukoliko zemlja Zeli da ostvari odrziv
razvoj mora da mijenja i pristup eko-
nomskoj politici u smislu $to ce vise
voditi ra¢una o problemima ekolo$-
ke zastite.
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ENVIRONMENT AND ECONOMY

Environment and Economy

Warnings are getting more and more dramatics that the world is threatened by an environmental
catastrophe. All of this is linked to the economy. Answer lays primarily in the fact that in modern
conditions of developments and industrial activities require considering of survival of the human race.
Moreover so, because every day there is a growing misbalance between material production on one
side, and growing needs of the society on the other. Additionally there is a prominent disproportion

in the territorial distribution of work and spatial distribution of production forces. This is affecting the
disturbance of proportions between geographic environment and concentration of production fund and
population, which is a realistic cause of endangering human survival. Considering all of this, ecology can
neither be understood nor comprehended without the economy. They are simply conditioning each other

Damjan Secékovié, PhD

CORRELATION AND REDEFINING

There are divergences about the role of
economy in ecology. Unquestionably, the-
re is a high degree of mutual dependen-
ce and correlation between ecology and
economy. Some are comparing this to the

principle of functioning of interconnected
tanks. This is explained in the following
manner: if the economy is more deve-
loped, standard of people is higher, but
environmental problems become more
frequent and deeper. There is also a rever-
se situation. This means that growth and
development of economy are increasing
environmental disbalance and human
problems with all the negative consequ-
ences. The question is whether the growth
of production is leading humans to the ca-
taclysmic state. It would be a mistake to
make this conclusion and to stop growth
and development of production. Behind
each value created by production there is
human work. That is why the answer to
all environmental problems lays in work.
Considering work, we should take into
account the fact that it is possible to cre-
ate forms of work organization that will
reduce environmental problems through:
employment of unemployed, achieving
better production performances through
the use of new, contemporary and modern
technical and technological means; redi-
recting work quantity for solving existing
environmental problems. Finally, these en-
vironmental problems can be solved with
additional increase of production costs,
which should be particularly undertaken
by developed countries.

Environmental balance is much easier
to protect when building new structu-
res, than if you want to implement those
measures in the existing buildings. This
is because technical and technological so-
lutions for the construction of new pro-
duction capacities imply solving of envi-
ronmental protection issues. Investment
in this type of protection is part of total
investments. Therefore, each project for

the new building is accompanied with
the project for environmental protec-
tion. Regarding environmental protec-
tion issues on the operating plants, this
requires new investments, that is, addi-
tional investments in order to eliminate
deficiencies of previous projects. This is
increasing the cost of products.

Picture of environmental protection is
changing in many environments. Activities
are undertaken for the protection of rivers,
lakes, etc. Cities are improving their envi-
ronmental protection; therefore they have
advanced in a positive sense. Technology
in the industry is advancing. Internal com-
bustion engines and their production are
different from the aspect of decreased ne-
gative impact of production on the envi-
ronment. Financiers of new projects will
not approve funds if environmental pro-
tection is not accurately planned.

If a country wants to achieve sustai-
nable development, it has to change the
approach to the economic policy in order
to take more care about environmental
protection issues.

In the book “Earth in the Balance” by Al
Gore, it is proposed to redefine numerous
economic concepts. These are the following
concepts that should be redefined:
= Definition of the gross domestic pro-

duct (GDP) should be changed. New

definition should also include environ-
mental costs and profit.

= Definition of productivity should be
changed. New definition should re-
flect the calculation of environmen-
tal improvements and environmental
deteriorations.

= Countries should agree upon rejec-
tion of inappropriate discount rates
and accept better manner for quanti-
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U knjizi ,,Zemlja u ravnotezi“ Ala
Gora predlaze se redefinisanje mnogih
ekonomskih pojmova. To su slede¢i poj-
movi koje treba redefinisati:
= Definiciju bruto nacionalnog proi-

zvoda (GDP) treba promijeniti. Nova

definicija treba da sadrzi i ekoloske
troskove i dobit.

» Definiciju produktivnosti treba pro-
mijeniti. Nova definicija bi morala da
iskaze obra¢un ekoloskih poboljsanja
i ekoloskih pogorsanja.

= Drzave bi trebale dogovoriti o od-
bacivanju primjene neprikladnih
diskontnih stopa i da prihvate bolji
nacin kvantificiranja posledica svojih
odluka za buducde narastaje.

» Drzave bi trebale suspendovati (ne
odobravati isplate) sve javne rasho-
de koji potsti¢u ekologki razorne
djelatnosti.

» Drzave bi morale obezbijediti veéi
obim pouzdanih informacija o eko-
loskim u¢incima raznih proizvoda i
udiniti ih dostupnim potrosadima.

= Drzave bi morale usvojiti mjere za
potsticanje procesa utvrdivanja od-
govornosti firmi za ekologke Stete.

» Drzave bi morale usvojiti programe
pomodi firmama koje se odlu¢e da u
analizu troskova proizvodnje i dobi-
ti ukljuce i ekolosku djelotvornost.

= Drzave bi morale promijeniti antitru-
stovske zakone i umjesto njih donije-
ti zakone koji se odnose na probl-
eme naru$avanja ekoloske ravno-
teZe.

= Drzave bi trebale zahtijevati ugradi-
vanje standarda za zastitu okolisa pri
potpisivanju medunarodnih spo-
razuma, ukljuc¢ujudi i trgovinske
ugovore.

= Ekoloske odrednice bi trebalo ugradi-
vati u kriterijume medunarodnih
finansijskih institucija i pri ocjenji-
vanju nuznosti odobravanja pomodi
Za razvoj.

= Drzave bi trebale sve viSe koristi-
ti trampu u smislu ,,dugovi za pri-
rodu“ (oprost dugova siromasni-
ma) sve u cilju podsticanja brige
za okolinu.

» Drzave bi morale sklopiti meduna-
rodni sporazum kojim ¢e se ograni-
¢iti nekontrolisano ispustanje ugljen
- dioksida kao i uspostavu trzista
kupovine i prodaje prava zagadi-
vanja okolia.“

Vecina od ovih Gorovih predloga si-
gurno ima opravdanje i treba o njima

Crna Gora kao ekoloska
drZava donijela je jos
1996. godine Zakon o Zi-
votnoj sredini, u kome je
detaljnije obuhvacen ovaj
kompleksan i meduza-
vistan sistem. Zastita se
ostvaruje kroz realizaciju
Ekoloskog programa koji
donosi Vlada Crne Gore.
Vlada utvrduje i kata-
star zagadivaca a i svaka
lokalna zajednica donosi
programe ekoloske zasti-
te. Uprkos svemu ekolos-
ki problemi kontinuirano
postoje: ogromni izduvni
gasovi velikog broja au-
tomobila, KAP, Zeljezara,
TE Pljevlja, i dr. Problemi
se ipak resavaju.

ozbiljno razmisljati u cilju primjenji-
vanja u praksi.

COVJEKL...
Ekoloska neravnoteza i ekoloski prob-
lemi svoje uzroke imaju prije svega u
¢ovjeku. A ¢ovjek to ¢ini: iz neznanja,
iz njegove nesmotrenosti ili iz pohle-
pe, iz trke za bogatstvom za ostvari-
vanjem profita. E, taj isti ¢ovjek mora
da iznalazi sredstva zastite od ekoloske
zagadenosti, od prevladavanja ekoloske
neravnoteze. A sve to opet radi covjeka
i njegovog zdravijeg Zivota.

Prvo $to treba ¢initi jeste dobra ope-
racionalizacija i utvrdivanje stvarnih
uzroka ekoloskih problema, a ekologki

problemi su globalni, pa to znaci da je
potrebno zajednicko planiranje i zajed-
ni¢ko angazovanje, odnosno angazo-
vanje svugdje tamo gdje se zagadivaci
pojavljuju. To ¢ine drzave, regioni i sl.
Projekti ekoloske zastite mogu da budu
uspjesni jer savremena tehnika i tehno-
logija pruzaju dovoljno moguénosti da
postojeéa ulaganja daju dobre efekte
zaStite ma $ta bio uzrok narusavanja
ekoloske ravnoteze.

Drugi pravac ekoloske zastite, izu-
zetno vazan, jeste podizanje ekoloske
svijesti. Ekologka svijest ¢ovjeka jos
uvjek je izuzetno niska. U sredinama
koje su razvijenije i ekologka svijest je
veca. Tamo su se prvo pojavili ekoloski
pokreti jer ih je sama problematika na
to nagonila. Ekoloski pokreti su novijeg
datuma. Pojavili se se prvo u zemljama
Zapadne Evrope i Amerike. U pocetku
javljala se netrpeljivost izmedu ovih po-
kreta sa jedne, i vlada i partija na vlas-
ti sa druge strane. Ekolozi su htjeli po
svaku cijenu da sprijece narusavanje
ekoloske ravnoteze. Sa tom borbom o
ekoloskim problemima rasla je i eko-
loska svijest. Uvazavali su se zahtjevi
koje su postavljali ekolozi. I u Crnoj
Gori a i $ire u okruzenju ekoloska svi-
jest je niska. Prosjecan ¢ovjek je gotovo
neuk. To se iskazuje od odnosa prema
sredini u kojoj Zivi, prema otpadnom
materijalu, neodgovornom odnosu pre-
ma paljenju i ispustanju otrovnog otpa-
da, do nekontrolisane upotrebe herbi-
cida i pesticida.

Vid zastite je i uvodenje u skolske
programe, pocev od osnovne $kole, ma-
terije o ekologiji, njenim problemima i
zadtiti. Na ekolosku svijest mogu znacaj-
no da uti¢u mediji, a posebno zakono-
davna politika. Sve ozbiljnije prijetnje
o pojavi ekoloskih katastrofa i sve veéa
znanja o ekoloskoj ugrozenosti ¢ovjeka
natjerali su mnoge zemlje da ovu oblast
zakonski reguliSu. Tome su doprinije-
li pokreti ,,zelenih®. Zakonodavstvo je
odigralo znacajnu ulogu u rjeSavanju
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fying impact of their decisions on fu-
ture generations.

= Countries should suspend (not approve
payments) all public expenditures that
are encouraging activities that are de-
teriorating the environment.

= Countries should provide greater amo-
unt of reliable information on environ-
mental impact of different products and
make them available to consumers.

» Countries should adopt measures for
encouraging process for determining
accountability of companies for envi-
ronmental damages.

= Countries should adopt aid programs
for companies that want to include en-
vironmental efficiency in their produc-
tion costs and profit analysis.

= Countries should change antitrust laws
and instead adopt laws that relate to
the undermining of environmental
balance.

= Countries should require incorporation
of standards for environmental protection
when signing international agreements,
including trade agreements.

= Environmental guidelines should be
incorporated in the criteria of interna-
tional financial intuitions when evalu-
ating need for approving support for
development.

= Countries should increasingly use
exchange such as “debt for nature”
(debts write off for poor) with the ob-
jective of encouraging environmental
protection.

= Countries should conclude international
agreement that will limit uncontrolled
emission of carbon dioxide and establish
market for the purchase and sale of the
right to environment pollution.

Majority of Gore’s proposals are justified
and should be seriously considered in order
to implement them in practice.

MAN AND...
Environmental imbalance and environ-
mental issues are primarily caused by man.

Montenegro, as an ecolo-
gical state has enacted the
Environmental Law in 1996,
in which this detailed and
intertwined system has
been elaborated in details.
Protection is realized through
the Environmental Program
enacted by the Government of
Montenegro. Government is
establishing a cadastre of pol-
luters and each local commu-
nity prepares environmental
protection programs. Despite
everything, environmental
problems are continuously
present: vast exhaust fumes
from large number of cars,
KAP (Aluminum Factory),
Steel Plant, TE Pljevlja, etc.
However, problems are get-
ting solved.

Man is doing this due to: lack of knowledge,
imprudence or greed, chasing wealth and
profit. Now, this same man has to find a way
to protect the environment from pollution
and environmental imbalance. All of this is
done for man and his healthier life.

First thing that needs to be done is
good operationalization and determining
of real causes of environmental issues.
Environmental issues are global, which me-
ans that a joint planning and commitment
is required, i.e. commitment everywhere
where there are pollutants. This is done
by the states, regions, etc. Environmental
protection projects can be successful, be-
cause modern techniques and technology

offer sufficient possibilities for the existing
investments to give good effects of protec-
tion, whatever the reason for environmen-
tal imbalance.

Another direction of environmental pro-
tection, which is very important, is rising of
environmental awareness. Environmental
awareness of man is still very low. In the
developed environments, environmental
awareness is higher. This is where environ-
mental movements first appeared, forced
by existing problems. Environmental mo-
vements are of the recent date. They have
first appeared in the West European and
American countries. In the beginning there
was intolerance between these movements
on one side, and government and ruling
parties on the other. Environmentalists
wanted to prevent disturbance of environ-
mental balance at any cost. Environmental
awareness grew along the battle against en-
vironmental problems. Environmentalists’
requests were fulfilled. Environmental awa-
reness in Montenegro and wider region is
low. Average citizen is almost ignorant. This
is reflected in the attitude towards the envi-
ronment in which they live, waste material,
irresponsible relation towards burning and
emission of toxic waste and uncontrolled
use of herbicides and pesticides.

Part of environmental protection is also
the introduction of the concept of environ-
ment, its problems and protection in school
curriculums. Media and legislative policy in
particular, can have a significant impact on
environmental awareness. Increasingly se-
rious threats of environmental catastrophes
and growing knowledge on environmental
vulnerability, have forced many countries
to legislatively regulate this area. This was
achieved with the contribution of “The
Greens”. Legislation has played an impor-
tant role in solving specific environmental
issues. Those examples are more numerous
in developed countries. Legislation envi-
sages rigorous penalties, either monetary,
closure of companies, jail sentence of res-
ponsible persons, etc.

Economy must have a significant role
in stopping deterioration of environmen-
tal balance. Environmental measures and
methods should be used as a counterme-
asure for disturbances of environmental
balance. Economy is able to do that by
replacing technology in places where the
pollution is considerable. Construction of
new industrial structures cannot be realized
if the study doesn't include technological
and investment solutions for environmen-
tal protection. Since environmental issues
are global, protection projects are suppor-
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odredenih ekologkih problema. Tih
primjera ima vi$e narocito u zemlja-
ma razvijenog svijeta. Zakonodavstvo
predvida i rigorozne kazne, bilo novca-
ne, bilo zatvaranje firmi, prijetnje zatvo-
rom odgovornim licima i dr.
Ekonomija mora imati znac¢ajnu ulo-
gu u zaustavljanju narusavanja ekologke
ravnoteze. Ekonomske mjere i metode
treba koristiti kao protivmjeru pojava-
ma narusavanja ekoloske ravnoteze.
To ekonomija moze da ¢ini
zamjenom tehnologija na
onim mjestima gdje su
zagadivanja izra-
zita. Izgradnja
novih pri-
vrednih
objeka-
ta ne bi
se mogla
realizova-
ti ukoliko
elaborat
ne sadrzi
tehnoloska
i investici-
ona rjeSenja
zastite Covje-
kove okoline.
Kako su eko-
loski problemi
globalni, projek-
te zaStite pomazu
i medunarodne fi-
nansijske organizaci-
je. Najzad, ima i model
zastite koji otprilike zna-
¢i sledece: ako se Zeli po-
di¢i objekat koji ¢e zagadivati
okolinu, to pravo na zagadivan-
je, treba platiti, zapravo, to pravo
je predmet kupovine i prodaje kao
i svaka druga roba. , Kada jednom ta
prava budu iznesena na trziste, fabrike
¢e ih medusobno kupovati i prodavati
sve dok svaka kompanija ne dostigne
tacku u kojoj je za nju jeftinije da pre-
disti ostatak zagadivanja nego da i da-
lje kupuje pravo na zagadivanje®. Autor
ovog prava na zagadivanje i njegovo
placanje je americ¢ki nau¢nik William
Tucker. Pitanje je ko bi ta prava mogao
ili trebao da prodaje. Postoji i tzv. mo-
del taksi. Ako neko iz razli¢itih okol-
nosti ipak zagaduje okolinu obavezan
je dau vidu takse na zagadivanje uplati
odredenu sumu novca. Jedan vid zasti-
te su akcije i aktivnosti organizovanih
potrosaca. Njihov poziv da bojkotuju
proizvode takvih proizvodaca utice

na prodaju. Smanjenje prodaje dovo-
di do nedovoljnog kori$¢enja kapaci-
teta. Nedovoljno kori$¢enje kapaciteta
povecava troskove, smanjuje prodaju,
smanjuje profit. A sve to vodi stecaju.
Organizacije potro$aca u razvijenim
zemljama uti¢u na kva-

litet, ukazu- &
ju na

stan-
darde,
uti¢u na
kontrolu kva-
liteta, testiranje bi-
oloske ispravnosti, uka-
zuju na $tetnost pojedinih
proizvoda, daju preporuke za
kori$cenje ili odbacivanje takvih pro-
izvoda, nacina pakovanja. Pokreti or-
ganizovanih potro$aca igraju znac¢ajnu
ulogu i doprinose smanjenju ekoloskih
problema tamo gdje su najprisutniji.
Ovi uspjesi su karakteristi¢ni za raz-
vijene zemlje.

...ETIKA
U svakodnevnim poslovima koje lju-
di obavljaju uti¢u¢i na okolinu mora-
ju u praksi i odnosima primjenjivati
eti¢ke principe. Ekoloska etika gleda
na netaknutu prirodu kao na vrijed-
nost po sebi. Ima vise varijanti ovog
pristupa. Jedna je ekoloski egalitari-
zam. Osnovni pristup je da se ljudi
ne razlikuju od drugih djela prirode,
s moralnog stanovista. Ekologki ega-
litarizam tretira ljude zajedno sa svim
$to postoji. Ljudi nijesu ,vrhovni ob-
lik bi¢a“ nego su ravnopravni sa svim
drugim oblicima. ,,Rijeke imaju pravo
da budu (ili da funkcioni$u) kao rije-
ke, planine imaju pravo da budu kao
planine, vukovi da budu kao vukovi
i....ljudi da budu kao ljudi“ (Raino
Malnes - Knut Midgard). Istina, bez
obzira §to svi imaju pravo onakvi kakvi
jesu, neki oblici normalnog funkcio-
nisanja znacajniji su od drugih. Neki
su zivotni, ostali su periferni ili povrs-
ni. Prihvatljivo je na primer da ljudi i
ostala Ziva bi¢a upotrebljavaju priro-
du. Ljudi kao i Zivotinje imaju pravo
da love da bi prezivjeli. Ali, priroda ne
treba da se koristi u nepotrebne svrhe.
Ne treba posjeci drvo ako put moze
da ga zaobide. Postoji razlika izmedu
znacajnih Zivotnih interesa i lakomis-
lenog stava prema njima. Da li su Zi-
votni interesi ljudi, biljaka i Zivotinja
isti? Na prvi pogled ovo pitanje izgleda
jasno. Neka bi¢a prirode (neka biljka,
rijeka, Suma) s obzirom da su nesvjes-
na mogu li biti nosioci interesa? Ovdje
se, ako bi ih izjednacavali, anulira ega-
litarizam. U svakom slu¢aju ne mogu
biljke, rijeke, Sume, imati onu paznju
koju moraju da imaju ljudi i zivoti-
nje. Covjek je nedjeljiv dio prirode,
ali je jedinka koja ima najve¢u mo¢ da
se suprotstavi prirodnim zakonima i
da znacajno, svjesno i nesvjesno, uti-
¢e na stanje zivotne sredine. Stvari je
moguce korjenito izmijeniti samo ako
vecéina ¢ovjecCanstva prihvati istinu da
je ljudsko bi¢e samo jedna jedinka u
sistemu Zivotne sredine i da se mora
ponasati u skladu sa prirodnim zako-
nima koji po¢ivaju na veoma osjetlji-
vim i izbalansiranim odnosima.
Napori da se iznade uravnotezen
odnos izmedu potreba ekonomskog
razvoja i napretka, stabilne socijal-
ne politike i o¢uvanja zivotne sredi-
ne, §to predstavlja osnovu odrzivog
razvoja, jo$ uvjek ne daju ocekivane
rezultate =
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ted by international financial institutions.
Finally, there is also a protection model,
which consists of the following: if some-
one wants to construct a structure that is
going to pollute the environment, right to
pollution should be paid - in fact, thisisa
subject of sale and purchase as any other
goods. “Once these rights are placed on
the market, factories will buy and
sell them among themselves
until each company
reaches a point in
which it will
be chea-

per

for them to purify the remaining pollu-
tion than to continue to buy right to pol-
lution “ The author of this right to pollu-
tion and its payment is American scientist
William Tucker. The question is who co-
uld or should sell those rights. There is
also a so called fees model. If someone
is still polluting the environment due to
various circumstances, he is required to
pay a certain amount of money as pollu-
tion fees. Another form of protection are
actions and activities of organized consu-
mers. Their invitation to boycott products
of such producers has an impact on sales.
Decrease of sales leads to insufficient use
of capacities. Insufficient use of capacities
increases costs and decreases sales and
profit. All of this leads to bankruptcy.
Consumers organizations in develo-
ped countries influence the qua-
lity, indicate standards, quality
control, testing of biologi-
cal validity, inform about
harmfulness of specific
products, provide recom-
mendations for the use
or rejection of such
products, manner
of packaging, etc.
Organized consu-
mers movements
have an impor-
tant role and
contribute to
the reduc-
tion of en-
vironmental
problems in
places whe-
re they are
t present
the most.
These su-
ccess sto-
ries are
typical for
developed
countries.

..ETHICS
Ethical prin-
ciples

should be ap-
plied in practice and relati-
ons when performing everyday activities

that have an impact on the environment.
Environmental ethics considers unspoi-
led nature as a value on its own. There
are several variations to this approach.
One is environmental egalitarianism.
Basic approach is that humans are not
different from other work of nature from
the moral aspect. Environmental egali-
tarianism is treating people as equal to
everything that exists. Humans are not
“supreme form of beings’, instead they
are equal to all other forms. “Rivers have
the right to be (or to function) as rivers,
mountains have the right to be moun-
tains, wolfs to be wolfs and....humans
to be humans”. (Raino Malnes — Knut
Midgaard). In reality, regardless of the
right that all have to be as they are, cer-
tain forms of normal functioning are
more important than others. Some are
biotic, others peripheral or superficial.
For example, it is acceptable that humans
and other living beings use the nature.
Humans, as well as animals have the ri-
ght to hunt in order to survive. However,
nature shouldn’t be used unreasonably.
A three should not be cut if a road can
bypass it. There is a difference between
important vital interests and reckless at-
titude towards them. Are vital interests
of humans, plants and animals the same?
This question might seem clear at first.
Can some natural beings (plants, rivers,
forests) considering that they are un-
conscious be bearers of interest? If we
consider them as equal, this would an-
nul egalitarianism. In any case, plants,
rivers, forests cannot have same attention
as humans and animals. Man is an inse-
parable part of nature, but also a being
that has a power to oppose laws of na-
ture and to significantly, consciously or
unconsciously impact the environment.
Things can be changed dramatically only
if majority of humanity radically accepts
the truth that a human being is just one
being in the environmental system and
that he has to act in harmony with the
laws of nature that are based on very
sensitive and balanced relations.

Efforts to find a balanced relation betwe-
en economic development needs and
progress, stable social policy and envi-
ronmental protection, which represents
abasis for sustainable development,
are still not showing expec-
ted results=
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Nove metode placanja

U cilju sto boljeg predstavljanja elektronskog novca, mozemo globalno podijeliti elektronsku trgovinu
na elektronsko plaéanje i elektronske finansije. Kod elektronskog plac¢anja pokricemo sve vrste
elektronskog novca, pla¢anja putem mobilnog telefona, itd. Druga definicija dolazi sa pravnicke
strane: sistemi elektronskog novca koje je definisala Evropska centralna banka 1998. godine i koji su
definisani Direktivom 2000/46/EC o institucijama za elektronski novac iz 2000. godine

Hubert Van de Vyver
Celufo, Belgija

Ekspert za elektronsko bankarstvo

MMEF definicija elektronskog novca - Elektronski
novag, ili e-novac, predstavlja bilo koje sredstvo
elektronskog placanja - bilo koji materijal, uredaj
ili sistem koji obavlja placanje putem transfera
elektromagnetski cuvanih informacija.

Trziste elektronskog novca je karakterisao
lagan pocetak. Upotreba elektronskog novca
na osnovu kartice svakodnevno postaje sve
rasirenija u Evropskoj Uniji. Mnoge zemlje
izlaze iz eksperimentalne faze. Razvoj u ob-
lasti mreze elektronskog novca je malo brzi
od onog u oblasti proizvoda zasnovanih na
kartici.

Neki od osnovnih razloga za to su dati u
ovom tekstu. Trgovci su nerado prihvatali
nove metode placanja i investiranja u nove
tehnike. Oni nijesu Zeljeli da se brinu o raz-
li¢itim ra¢unima i prilivu novca. Na to je ta-
kode uticala struktura troskova jer svaki novi
nacin pla¢anja uklju¢uje nove troskove (elek-
tronski nov¢anik, digitalni ¢ekovi...), takode
se moraju ugraditi posebne mjere sigurnosti
(one se razlikuju od tradicionalnih metoda
placanja i zahtijevaju visok stepen sigurnosnih
kontrola) kod npr., automata i medija za ¢u-
vanje podataka. Ovo je bio jo$ jedan razlog
laganog pocetka.

Sa stanovista potro$aca, prilagodavanje nji-
hovih platnih navika (npr. manje gotovine)
je bilo prili¢no sporo da bi se koristio elek-
tronski novac. Tokom faze uvodenja, infor-
macije klijenta o ovim sistemima su takode
bile nedovoljne.

Postojao je i problem sa pravnim i regulator-
nim okvirom o kojem je trebalo odluciti, koji
je fiksan u razli¢itim zemljama, primijenjen
i implementiran prije nego $to bi se mogao
koristiti. Prekograni¢na placanja, a takode i
sredstva sumnjivog porijekla, su samo bile
neke od nevolja sa kojima su se morali suo-
¢iti trgovei (i klijenti).

Da bi mreZni sistem funkcionisao na od-
govarajudi nacin, neophodan je klju¢ni broj

(veliki obim): prihvatanje u mnogim zem-
ljama, od strane mnogih klijenata i mno-
gih trgovaca koji su povezani (sa razli¢itim
sistemima).

Multifunkcionalnost bi mogao biti dru-
gi problem koji treba rijesiti prije nego
$to sistem prihvate u velikoj mjeri trgovci.
Multifunkcionalnost zna¢i da postoje pre-
mosc¢avanja izmedu razlicitih sistema (novi
i klasi¢ni metodi placanja, elektronski novac
i kreditne kartice, bankarski racuni i inter-
net racuni, itd.).

Cim se dode do vise likvidnosti i ¢im
se ve¢ina pomenutih problema rijesi, novi
metodi placanja ¢e biti privla¢na alternati-
va u odnosu na klasi¢ne metode placanja.
Klijenti ¢e ih koristiti u ve¢oj mjeri za svo-
je transakcije kako u prodavnicama tako i
za transakcije izmedu lica (npr., aukcije na
ebay-u koje se placaju izmedu lica putem
Pay Pal-a).

I na kraju ovog kratkog pregleda situacije,
pogledajmo neke cifre:

Ukupan iznos gotovine (novcanice i
kovani novac) u upotrebi novca

1990 2003

HOLANDUA 28 5,7
FRANCUSKA 15 7.4
NJEMACKA 24 11,3
BELGIA 24 11,8
ITALUA 14 11,3

Jasno smanjenje upotrebe gotovine se moze
primijetiti u ovim evropskim zemljama koje
su uvele elektronski novac, debitne i kreditne
kartice kao alternativu gotovini.

Novi razvoji u sektoru elektronskog novca
su: integracija razli¢itih odjeljaka u ¢ip karti-
ce, kao $to su elektronski ticketing i ostali ne-
bankarski proizvodi; kombinacija angazmana
elektronskog novca sa kreditnim ili debitnim
karticama; prekograni¢na upotreba elektron-
skog novca zahvaljujudi pobolj$anoj standar-
dizaciji i interoperabilnosti.

VRSTE ELEKTRONSKOG NOVCA

Proizvodi elektronskog novca treba da se ko-
riste kao op$ta sredstva placanja sa visestru-
kom namjenom nasuprot mnogim postoje¢im
proizvodima pripejd kartica koje imaju samo
jednu svrhu. Proizvodi elektronskog novca
takode treba da se razlikuju od takozvanih
proizvoda pristupa koji obi¢no dozvoljava-
ju klijentima da koriste elektronska sredstva
komunikacije kako bi pristupili konvenci-
onalnim uslugama pla¢anja (npr. upotreba
Interneta za placanje kreditnom karticom ili
za op$te “internet bankarstvo”).

Moramo razlikovati dvije vrste elektron-
skog novca: prva je zasnovana na kartici, a
druga predstavlja sajber novac. Elektronski
novac zasnovan na kartici je prikazan kao
smart kartica ili kartica na kojoj se pohra-
njuje vrijednost. Primjer moze da bude smart
telefonska kartica koju neko moze koristi-
ti za kupovinu novina ili pla¢anje parkinga.
Novac je obi¢no ve¢ spreman da se napu-
ni na uredaj, koji ima kompjuterski ¢ip. U
Beneluksu, Proton je razvio dobru ponudu
za ovu vrstu aplikacije. Ovo bi se moglo upo-
rediti za nov¢anicama i kovanicama. Drugi
primjer je Mondex u SAD.

S druge strane, sajber novac je dostupan
preko Interneta i stoga se naziva i ,novac
mreze®, a povezuju ga vise sa depozitima i/
ili ra¢unima banke. Ovdje postoji puno pro-
izvoda kao $to je Paypal sa ebay-a.

Ali za koje usluge klijenti Zele da koriste
elektronski nov¢anik? Evo jednog pregleda.

Spisak usluga za koje je potrosacu potre-
ban elektronski nov¢anik
= sposobnost da se provjere izvjestaji 58 %
» provjera salda u banci 54 %
= moguénost pla¢anja ratuna 34 %

» transferi medu racunima 35 %
» obuhvat za P2P placanja 29 %

Pogledajmo sada kako se ove potrebe
placanja uskladuju sa metodama elektron-
skog placanja.
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New Methods of Payment

To situate better the subject of e-money, we can subdivide e-commerce globally into
e-payment and e-finance. So with e-payment we will cover all types of electronic money,
mobile payments etc. Another definition comes from the legal side: e-money systems defined
by the European Central Bank in 1998 and in the Directive 2000/46/EG about e-money

institutions in 2000
Hubert Van de Vyver
Celufo, Belgium
E-banking expert

IMF definition of e-money - Electronic money, or
e-money, is any electronic payment media -
any material, device, or system that conducts
payment via the transfer of electromagneti-
cally stored information.

The e-money market was characterised by a
slow take off in the past. The use of card-based
e-money is every day more widespread in the
European Union. Many countries are coming
out the experimental stage. Developments in
the area of network e-money have been a bit
less rapid than those in the area of card-ba-
sed products.

Some of the basic reasons for this are gi-
ven here. Merchants were reluctant to accept
new methods of payment and invest in new
techniques. They did not want to have more
to worry about with different accounts and
inflow of money. This also influenced the cost
structure, since every new way of payment
involves new costs (banking, technology in-
frastructure etc.). For these new methods of
payments (e-purse, digital cheques, ...) spe-
cial security measures have to be installed
(these are different from traditional payment
methods and also require a higher degree of
security control) in e.g. vending machines
and storage media. This was another reason
for the slow take off.

On the customers’ side adapting their pay-
ment habits (e.g. less cash) were rather slow in
order to use e-money. During the introduc-
tion phase, the customer information about
this systems were also insufficient.

There were also worries about the legal and
regulatory framework which had to be decided
on, fixed in different countries, accepted and
implemented before it could be used. Cross-
border payments, funds of uncertain origin
etc. were just some of the troubles merchants
(and clients) had to face.

For a network system to work properly,
a critical number (high volume) is necessa-

ry: acceptance in many countries, by many
clients and by many merchants affiliated (to
different systems).

Multifunctionality could have been
another problem to solve before the system
could be accepted widely by the merchants.
Multifunctionality means that there are brid-
ges between the different systems (new and
classic payment methods, e-money and cre-
dit cards, bank accounts ant internet acco-
unts etc.).

As soon as there is more liquidity and most
of the problems mentioned above have been
solved, the new payment methods will be
an attractive alternative to classic methods
of payment. Customers will use them more
widely for their transactions both in shops
and for person to person transactions (e.g.
e-bay auctions paid from person to person
through Pay Pal).

To conclude this situational overview, let’s
look at some figures::

Total amount of cash
(notes & coins) in use of money

1990 2003

NETHERLANDS 28 5,7
FRANCE 15 7,4
GERMANY 24 11,3
BELGIUM 24 11,8
ITALY 14 11,3

A clear decrease in use of cash money can
be noted in these European countries who
introduced e-money, debit and credit cards
as an alternative to cash.

The new developments in the e-money
sector are: the integration of different secti-
ons into the chip card, such as electronic tic-
keting and other non-banking products, the
combination of e-money facility with credit or
debit cards, the cross border use of electronic
money thanks to improved standardisation
and interoperability

TYPES OF E-MONEY

Electronic money products are intended to
be used as a general, multipurpose means
of payment in contrast to the many exis-
ting single purpose prepaid card products.
E-money products also need to be distingu-
ished from so-called access products which
typically allow consumers to use electronic
means of communication to access con-
ventional payment services (e.g. use of the
Internet to make a credit card payment or
for general “online banking”).

We must distinguish between two types
of e-money: firstly a card-based one and se-
condly cybermoney. Card-based e-money is
illustrated by smart or stored value cards. An
example could be a smart phone card with
which one can buy newspapers or pay in car-
ports. Money is generally already loaded on
the device, which has a computer chip on it.
In the Benelux, Proton developed a nice of-
fer for this type of application. This could be
compared to notes and coins. Another exam-
ple is Mondex in the USA .

On the other hand, cybermoney is available
through the Internet and therefore it is also
called “network money” and relates more to
bank deposits and/or accounts. Here a lot of
products exists like Paypal from e-bay .

But what do customers want their electronic
wallet to be used for? Here is an overview.

Consumers’ E-Wallet wish list
= Ability to check statements 58 %
Checking bank balances 54 %
Ability to pay bills 34 %
Intra-account transfers 35 %
Scope for P2P payments 29 %

Let’s now have a look at how these pay-
ment needs are matched by electronic pay-
ment methods.
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ELEKTRONSKI NOVAC
POTREBE PLACANJA

1. Mikro placanja

INSTRUMENT ELEKTRONSKOG PLACANJA

Elektronski novac na osnovu kartica

2. Retail POS placanja

Elektronski novac na osnovu kartica na POS temrinalima

3. ,Prijateljsko bankarstvo”

Elektronski novac, placanje od jednog fizickog lica ka drugom preko treceg lica

4. Placanja racuna

Bankomati, internet bankarstvo, elektronski novac

5. Elektronska trgovina Elektronski novac

Koje proizvode moZemo naci

na Evropskom trZistu?

Neki evropski primjeri se mogu otkriti na slje-
de¢im internet prezentacijama:

= MiniTix Rabobanke, mali elektronski
novcanik za mala placanja (izmedu 0.10
eura i10 eura). Ova inicijativa je poveza-
na sa Rabobankom u Holandiji.

= Wallie, pripejd kartica sa kojom kli-
jent moze platiti u vise od 50 elektron-
skih prodavnica na Internetu u potpunoj
anonimnosti

» Ticket Surf, francuskog Telekoma, pri-
pejd kartica sa kojom Klijent moze platiti
u vise od 50 elektronskih prodavnica na
Internetu u potpunoj anonimnosti

= Banxafe Banksys, korporacije u Belgiji,
kompletan sistem kartice i ¢itaca kartice
koji se mozZe povezati sa racunarom, nije
povezan sa posebnom bankom i veoma
je siguran.

Komitet za platne i obra¢unske sisteme Banke
zamedunarodna poravnanja je objavio u martu
2004. godine interesantnu studiju. Ovaj komi-
tet redovno prati razvoje elektronskog novca
$irom svijeta uz pomo¢ centralnih banaka.
Ova anketa je dostupna javnosti i pokriva 95
zemalja i teritorija iz cijelog svijeta.

Ova studija daje neke op$te informaci-
je o karakteristikama sistema elektronskog
placanja koji je implementiran u nekim zem-
ljama. Glavni procesi u¢itavanja su Internet,
bankomati i mjesto kupovine/prodaje (POS
terminali). Limiti vrijednosti veoma varira-
ju (0d 25 USD do 10.000 USD, ali u prosjeku
oko 250 USD.

Ovi statisticki podaci predstavljaju imple-
mentirane $eme kao §to je broj emitenata, broj
izdatih kartica i prosje¢na vrijednosti transak-
cije. Obim i vrijednosti transakcija su jo$ uvi-
jek niski u mnogim zemljama dok u nekim
predstavljaju ve¢ znacajan trzisni udio.

ZEMUA BR. EMITENATA BROJ IZDATIH KARTICA  PROSJECNA VRIJED. TRANSAKCIJE ($)

MONETARNA POLITIKA

Ovo kreiranje i cirkulacija novih vrsta novca
je zabrinulo centralne banke koje su tradici-
onalno proizvodaci novca koji postoji samo
na papiru, kovanica, i koji kontroli$u rezerve
banaka koje su kod njih deponovane.

Sa ovim novim vrstama novca, centralne
banke razvijaju nove alatke i primjenjuju nova
pravila i zakonodavstvo kao institucije elek-
tronskog novca (Direktiva 2000/46/EC od
septembra 2000). Iako su iznosi elektronskog
novca kojima se u mnogim zemljama posluje
jo$ uvijek veoma mali, neke centralne banke
uzimaju u razmatranje potrebu da se strogo
prati njihov razvoj. Iz tog razloga ih ukljucuju
u monetarnu statistiku.

Da sada ni jedna centralna banka nije smat-
rala da elektronski novac ima nepovoljan uticaj
na veli¢inu bilansa stanja zbog pada vrijednosti
novcanica i kovanica u upotrebi kao posledicu
Siroke primjene elektronskog novca.

Medutim, nove metode placanja mogu imati
pogorsavajudi uticaj na bankarske proizvode.
Oni mogu povecati prenosne mehanizme ban-
karskih kredita (jer je novac kreiran).
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1. Kupac prima putem email-a zahtjev za
placanje, ili neki elektronski rac¢un.

> konektuje se na Paypal i navodi iznos u eu-
rima. Ovo se izratunava putem deviznog
kursa koj pregovara Paypal, uvecanog za
marzu od 2.5%. U ovom primjeru, to je
76,875 eura (umjesto 75 eura). Primjenjena
marZa samo uti¢e na medunarodna placa-
nja (razlicite valute), a ne na nacionalna
placanja (ista valuta)

2. Za placanje nekog proizvoda, kupac i
prodavac moraju imati virtuelni Paypal
racun

> svaki virtuelni ra¢un se identifikuje putem
email adrese. Ako kupac ima dovoljno
novca na svom ra¢unu da kupi robu, on ¢e
se sloziti sa placanjem dajuci iznos i email
adresu prodavca. Generalno, kupac mora
prethodno da stavi svoj novac na svoj Paypal
racun sa svojom bankovnom karticom.
Kartica se odmah provjerava i uporeduje
sa saldom bankovnog racuna.

3. U slu¢aju pla¢anja u USD ili drugoj stra-
noj valuti, ra¢un kupca se zaduZuje pravim
iznosom, u nasem slucaju sa 100 USD:

> To je Paypal koji automatski potrazuje ra-
¢un. Na ovj nacdin oni napla¢uju marzu od
2,5 % na konverziju valuta.

4. Paypal racun prodavca se odmah potrazuje
za iznos strane valute, uzimajuéi u obzir
odbijanje troskova Paypal sistema.

> za prodavca iz Amerike, 0.30 USD plus
provizija izmedu 1,9 and 2.9 %, u zavis-

Pay Pal placanja putem elektronske poste (email-a)

Pay Pal je osnovan 1998. godine u gradu Palo Alto, Kaliforniji (SAD),
¢iji je cilj na pocetku bio da se dozvoli placanje izmedu dva internet ko-
risnika upotrebljavajuci samo njihove email adrese. Uzimajuci u obzir
njihovu integraciju u Ebay 2002. godine, svjetsku aukcijsku internet pre-
zentaciju, ovaj sistem elektronskog novca je koriséen za placanja izmedu

fizickih lica ili u prodavnicama, bez koris¢anja kreditnih ili debitnih kar-
tica (ili da bi se izbjegla krada brojeva kreditnih kartica). U prvom kvar-
talu 2004. godine, Paypal je napravio promet od 155 miliona USD. Pay
Pal je besplatna usluga, prihvacena u vise od 45 zemalja, i koju koristi
vise od 65 miliona korisnika i dostupna je u Sest valuta (Euro, USD, Yen,
Kanadski i Australijski dolar i Britanska funta).

KAKO FUNKCIONISE PAYPAL?

Stotinu eura se moze poslati u pet koraka
prili¢no lako od francuskog klijenta ame-
rickoj prodavnici:

Kanada 1 77.358 1,50
Francuska 11 1.110.000 3,70
Njemacka 3500 62.000.000 1,95
Rusija 1 47 30,33
Hong Kong 60 9.000.000 1

nosti od obima transakcija realizovanih
od strane Prodavca tokom prethodnog
mjeseca. Za manje prodavce, 3.200 USD
naplacuje Paypal.

5. Ako prodavac to Zeli, moze prenijeti iznos
sa svog Paypal racuna na svoj bankar-
ski rac¢un.

> Paypal potvrduje postojanje ra¢unai prenosi
sredstva u roku od dva ili tri dana. Transfer
je besplatan za americke racune (isto i za
francuske ra¢une ali samo sa racune koji
prelaze 100 eura). Na kraju, kupljena roba
je donijela 5,70 USD Paypal-u=
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E-MONEY

PAYMENT NEEDS ELECTRONIC PAYMENT INSTRUMENT

1. Micro payments Card-based e-money

2. Retail POS payments

Card-based e-money at POS

3. Buddy Banking E-money, peer-to-peer

4, Bill payments

ATM, Internet banking, e-money

5. Electronic commerce e-money

What different products can we

find on the European market?

Some european examples can be discove-

red on the following websites:

» MiniTix of Rabobank, a small electro-
nic wallet for small payments (betwe-
en 0.10 euros and 10 euros). This ini-
tiative is linked to the Rabobank in the
Netherlands.

= Wallie, prepaid card with which the
client can pay in more than 50 e-shops
on Internet in total anonymity

= Ticket Surf of France Telecom, prepa-
id card with which the client can pay
in more than 50 e-shops on Internet
anonymously

= Banxafe of the Banksys corporation in
Belgium, a complete system of card and
card-reader that can be linked to the PC,
not linked to a special bank and very secure

An interesting study has been made by the
Committee on Payment and Settlement Systems
of the Bank for International Settlements in
March 2004. This committee surveys regularly
electronic money developments around the
globe with the help of central banks worldwide.
This survey is publicly available and covers 95
countries and territories from around the world .

This study provides some general informa-
tion on the system design features of electronic
payment systems implemented in some coun-
tries. The main loading process are Internet,
ATM or at the Point of Sale (POS) over the
counter. The value limits vary very much
(from as low of 25 Usd up to 10.000 Usd, but
on average its more around 250 Usd.

These statistical data present the schemes
being implemented, such as the number of
issuers , the number of cards issued and the
average value of transaction. The volume and
value of transactions are still low in many co-
untries, while in some they represent already
a considerable market share.

MONETARY POLICY

This creation and circulation of new types of
money worried the central banks, who are
traditionally the producers of scriptural mo-
ney, coins etc, and who control the reserves
of the banks deposited with them etc.

With these new types of money, central
banks are developing new tools and apply-
ing new rules and legislation like the e-mo-
ney institutions (directive 200-46-EC of
September 200). Although the amounts of
e-money handled in many countries are still
very small, some central banks are taking
into consideration the need to closely mo-
nitor their development. So they integrate it
into their monetary statistics.

So far no central bank considered e-mo-
ney to have an adverse impact on the size of
its balance sheet due to a decline in the va-
lue of the banknotes and coins in circulation
as a consequence of widespread adoption of
electronic money.

However, the new methods of payment can
have an eroding impact on bank products. They
can alter the transmissions mechanisms of ban-
king credits (since money is created).

The Pay Pal payment by e-mail

1. the buyer receives by e-mail a request to pay
or an electronic bill.

> he connects to Paypal and indicates the
sum in euros. This is calculated based on
the exchange rate negotiated by Paypal,
incremented by a margin of 2.5 %. In this
example 76,875 euros (in place of 75 eu-
ros). Remember that the margin applied
only affects international payments (diffe-
rent currencies) and not nation payments
(same currency)

2. to pay for the product, the buyer and the
seller must have a virtual Paypal account

> Each virtual account is identified by an e-
mail address.. If the buyer has enough mo-
ney on his account to buy the goods, he'll
agree with the payment giving amount and
e-mail address of the seller. In general, the
buyer must previously put money on his
Paypal account with his bankcard. The card
is immediately checked and compared with
the balance of the bankaccount.

3. in case of payment in Usd or other foreign
currency, the account of the buyer is debited
by the right amount, in our example 100 $

> It's Paypal which credits the account au-
tomatically. By this way, they charge 2,5 %
margin on currency conversion

4. the Paypal account of the seller is imme-
diately credited by the amount in foreign
currency; taking into consideration the de-
duction of the cost of the Paypal system.

> Foran American seller, 0.30 Usd plus a com-
mission between 1,9 and 2.9 %, depending

Pay Pal, founded in 1998 in Palo Alto, California (USA), was aimed at its
early start to allow payments between two internautes using simply their
e-mail addresses. Taking into account their integration into Ebay in 2002

, the world wide auction website, this e-money system was used to pay
between private persons or with shops, but without using credit or debit
cards (to avoid fraud on credit card numbers). In the first quarter of 2004,
Paypal generated a turn over of 155 million USD. Pay Pal is a free servi-
ce, accepted in more than 45 countries, used by more than 65 million users
and available in 6 currencies (Euro, Usd, Yen, Canadian and Australian

dollar and British pound).

HOW DOES IT WORK?

In five steps 100 Euro can be sent qui-
te easily from a French consumer to an
American shop.

COUNTRY NO.OFISSUERS NO.OF CARDS ISSUED  AVERAGE VALUE OF TRANSACTION ($)
Canada 1 77.358 1.50

France 11 1.110.000 3.70

Germany 3500 62 million 1.95

Russia 1 47 30.33

Hong Kong 60 9.000.000 1

upon the volume of transactions realised
by the Seller during the previous month.
For a small seller, 3.200 Usd is thus char-
ged by Paypal.

5. If the seller wants it, he can transfer the
amount from his Paypal account to his bank
account.

> Paypal validates the existence of the acco-
unt and transfers the funds within two or
three days. The transfer is free of charge for
American accounts (idem for French acco-
unts but only for amounts superior to 100
euros). At the end, the goods bought have
rewarded 5,70 Usd to Paypals
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KVANTIFIKACIJA OPERATIVNOG RIZIKA

imperativ

tvrdivanje optimalnog nivoa kapitala koji je u stanju

da apsorbuje Sirok dijapazon potencijalnih gubita-
ka i u isto vrijeme obezbijedi o¢ekivan nivo profitabil-
nosti, jedan je od najvecih izazova u procesu upravljan-
ja rizicima u banci. Poslovno okruzenje u kome banke
obavljaju svoje aktivnosti inherentno je dinami¢no i
nepredvidivo, te su stoga akcionari ali i $ira drustve-
na zajednica veoma zainteresovani za stabilnost finan-
sijskog sistema i njegovu sposobnost da svoju vaznu
drustvenu ulogu kontinuirano i kvalitetno obavlja bez
obzira na sve izazove. S tim u vezi, zadatak sistema za
upravljanje rizicima je da permanentno razvija tehni-
ke i metode za kvantifikaciju i procjenu potencijalnih
gubitaka banke, u cilju uspostavljanja ¢vrstih temelja
za odrziv rast i razvoj. Iako su sofisticirane tehnike za
kvantifikaciju gubitaka kod kreditnog i trzi$nog rizika
ve¢ odavno u upotrebi, operativni rizik u tom pogledu
znacajno zaostaje.

VaR metoda predstavlja definitivno najrasprostran-
jeniji okvir za kvantifikaciju osnovnih grupa rizika kakvi
su kreditni i trzi$ni rizik. Koherentna teorijska osnova,
intuitivna interpretacija i jednostavnost primjene, uci-
nili su VaR metodu veoma popularnom u finansijskoj
industriji, posebno medu top menadzmentom. Otuda
i ne ¢udi veliko interesovanje renomiranih banaka za
primjenu ove metode u svrhe mjerenja i operativnog
rizika, ¢ime bi se postigla visoka kompatibilnost svih
elemenata ukupnog sistema za upravljanje rizicima, a
njegov kvalitet podigao na visi nivo.

Marko Manojlovi¢
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~Monte Carlo”
VaR metoda

Gubici po osnovu operativnog rizika sastavni su dio
poslovanja finansijskih institucija. Obzirom na karakter

i osnovna svojstva operativnog rizika, kvalitativni pristup
upravljanju ovom vrstom rizika, dugo je dominirao

u praksi. Ipak, posljednja dekada 20. vijeka

u poslovanje finansijskih institucija uvodi izrazenu
dinamiku i dodatni nivo slozenosti, te na taj nacin,
kvantitativan pristup ovoj problematici postaje

REGULATORNI OKVIR

Francuska banka Societe Generale otkrila je u
januaru 2008. godine internu prevaru u iznosu
od EUR 4.9 milijardi, koju je pocinio njihov sl-
Zbenik Jerome Kervel, zaposlen u odjeljenju za
trgovinu finansijskim derivatima. Ovaj incident
umalo nije unistio jednu od najstarijih bana-
ka u Francuskoj. U februaru 1995. godine pre-
stala je da postoji najstarija trgovacka banka u
Londonu - ,,Barings Bank®; kao rezultat krsenja
internih kontrola i limita od strane glavnog tr-
govca finansijskim derivatima Nick Leeson-a,
koji je pocetkom 1995. nacinio gubitak od USD
1.4 milijarde. lako je prezivjela Napoleonove i
oba svjetska rata, ovaj gubitak okoncao je njenu
preko dva vijeka dugu istoriju.

Gubici po osnovu operativnog rizika mogu imati veo-
ma negativan uticaj na poslovanje svake banke i finan-
sijskog sistema u cjelini. Iz tog razloga, medunarodne
organizacije i nacionalna regulatorna tijela permanent-
no rade na razvoju standarda za mjerenje rizika u cilju
prevencije Sirenja Stetnih efekata. Napore u tom pravcu
predvodi Bazelski komitet za nadzor banaka (BCBS),
koji je 2004. godine usvojio set standarda za upravljan-
je kapitalom pod popularnim nazivom Bazel II. Ovaj
klju¢ni dokument propisuje tri metodologije za mje-
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Monte Carlo
VaR Method

Operational risk losses represent the constituent part of the
activities of the financial institutions. Due to its character and
main properties of operational risk, the qualitative approach
for managing this type of risk has long dominated in
practice. However, the last decade of 20th century
introduced more expressed dynamics in the activities

of the financial institutions as well as additional level

of complexity, both contributing to the creation of

the quantitative approach as an imperative
Marko Manojlovi¢

D etermining the optimum level of capital that is able to
absorb wide range of potential losses and simultaneo-
usly provide expected level of profitability represents one
of the largest challenges of the risk management process
in banks. Business surrounding where the banks are per-
forming their activities inherently is dynamic and unex-
pected, therefore, shareholders and wider social commu-
nity are very interested in stability of the financial system
and its ability to perform its social role continuously and
qualitatively, regardless of all challenges. In that respect,
risk management system should permanently develop
techniques and methods for quantification and asses-
sment of potential losses of the banks, for the purpose of
establishing firm grounds for sustainable growth and de-
velopment. Although sophisticated techniques for quan-
tification of losses in credit and market risks have been in
use for long time, operational risk is significantly lagging
behind in that respect.

VaR method represents the widest framework for quan-
tification of basic groups of risks such as credit and market
risks. Coherent theoretical grounds, intuitive interpreta-
tion and simple application have made VaR method very
popular in the financial industry, particularly amongst top
management. It is not surprise that reputable banks are in-
terested in applying this method for the purpose of operati-
onal risk measurement, among measurement of other risks,
whereas high compatibility of all elements of total risk ma-
nagement system would be accomplished, and its quality
would increase as well.

REGULATORY FRAMEWORK

French bank, Societe Generale, discovered in
January 2008 internal fraud of EUR 4.9 bil-
lion, done by its officer Jerome Kervel, employ-
ed in the trading desk. This incident nearly
destroyed one of the oldest banks in France.

In February 1995, the oldest merchant bank
in London - Barings Bank was liquidated, as
a result of breaching internal controls and li-
mits by main financial derivatives dealer Nick
Leeson, who made loss of USD 1.4 billion at
the beginning of 1995. Although the bank sur-
vived Napoleon’s war as well as both World
War I and I, this loss finalized its two centu-
ries long history.

Operational risk losses may have very adverse impact
on operations of each bank and financial system as a
whole. Therefore, international organizations and nati-
onal regulatory bodies permanently work on the deve-
lopment of standards for risk measurement to prevent
the expansion of negative effects. Basel Committee for
Banking Supervision (BCBS) is making efforts in that
respect, and in 2004 it adopted a set of standards for
capital management called Basel II. This key document
prescribes three methodologies for operational risk
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renje operativnog rizika: Pristup osnovnih indikatora
(BIA), Standardizovani pristup (SA), Pristup napred-
nog mjerenja (AMA).

Prve dvije metodologije (BIA i SA) daju veoma grubu
procjenu operativnog rizika koja se bazira na nerealnoj
pretpostavci o linearnoj zavisnosti izmedu rasta opera-
tivnog rezultata i rizika. Pored toga, posmatrajuci ope-
rativni rizik kao fiksni procenat sumarnih pokazatelja
poslovanja, bez obzira na stanje konkretne banke, ove
metodologije nijesu u stanju da pruze adekvatan ana-
liticki okvir za upravljanje ovom vrstom rizika u savre-
menim uslovima poslovanja i naj¢e$ce opterecuju ban-
ku nerealno visokim iznosom kapitala koji je potrebno
odvojiti za pokriée operativnog rizika.

Imajudi u vidu ove nedostatke, finansijske institucije
visokog rejtinga, kod kojih je poslovanje po najvi§im
profesionalnim standardima sastavni dio korporativne
kulture, sve ¢esce se odlu¢uju za Pristup naprednog mje-
renja (AMA). Upotrebom kvantitativnih tehnika proc-
jene operativnog rizika, AMA je u stanju da u vedini
slu¢ajeva realnije i preciznije ocijeni nivo neophodnog
kapitala za pokrice o¢ekivanih gubitaka po osnovu ope-
rativnog rizika. Primjena ovog pristupa moguca je samo
uz dozvolu nadleznog tijela za kontrolu banaka nakon
provjere pouzdanosti kvantitativnih tehnika procjene
rizika. U odnosu na BIA i SA pristup, AMA najcesce
omogucava znacajno smanjenja neophodnog kapitala
za operativni rizik.

PRISTUP ,,DISTRIBUCLJE GUBITAKA“ (LDA)

Tako Bazel II ne propisuje primjenu konkretnih anali-
tickih tehnika za AMA pristup, praksa je razvila pristup
»distribucije gubitka“ (LDA) kao dominantan i opste-
prihvacéen. Cilj LDA je generisanje ukupne distribucije
vjerovatnoce gubitaka po osnovu operativnog rizika,
na bazi koje je mogucde izracunati VaR. Distribucija se
generi$e na osnovu istorijskih podataka o gubicima za
osam linija poslovanja. Gubici po osnovu operativnog
rizika u svakoj liniji poslovanja svrstavaju se u sedam
kategorija. Na taj nacin, formira se matrica operativ-
nog rizika koja sadrzi 56 polja (osam linija poslovanja
X sedam kategorija operativnog rizika).

Interne Eksterne Radno Kiijenti,  OStecenja Prekidiu lzvrSenje i
prevare prevare  okruZenje proizvodi imovine  poslovanju upravljanje

i politika i poslovna ipad procesima
praksa sistema

Korporativne finansije

Prodaja

Fizicka lica

Pravna lica

Platni promet

Usluge i custody

Upravljanje aktivom

Brokerski poslovi

Tabela 1: Matrica operativnih rizika

Za svako polje, neophodno je, na osnovu istorijskih
podataka o gubicima, izracunati distribuciju ucestalosti
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i distribuciju vrijednosti gubitaka. Nakon toga, za svako
od 56 polja u matrici, spajanjem distribucije ucestalosti
i distribucije vrijednosti, dobija se ukupna distribucija
gubitaka po osnovu operativnog rizika. Zavrsni korak
u procesu kvantifikovanja operativnog rizika predsta-
vlja izra¢unavanje VaR na osnovu ukupne distribucije
vjerovatnoce gubitaka, koji se u toj upotrebi naziva i
operativni VaR (OpVaR).
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Grafik 1: Pristup distribucije gubitaka (LDA)

Obzirom da se operativni rizik moze opisati samo
pomocu dvije distribucije - frekvencije i vrijednosti,
postupak za izracunavanje ukupne distribucije gubi-
taka znatno je sloZeniji nego kod kreditnog i trzi$nog
rizika.

DISTRIBUCIJA UCESTALOSTI

Distribucija ucestalosti ne uzima u obzir iznos gubitka
vel registruje samo pojavu dogadaja koji je doveo do
gubitka. Za opisivanje ucestalosti koriste se diskretne
distribucije. Najce$¢i izbor je Poisonova distribucija,
koja opisuje vjerovatno¢u odigravanja dogadaja tokom
fiksnog vremenskog intervala. Poisonova distribucija
pretpostavlja da su dogadaji nezavisni jedan od drugog
i da je poznat prosjecan broj dogadaja u fiksnom vre-
menskom intervalu (1). Vjerovatnoca da se desi ta¢no
n dogadaja jednaka je:

f(m4)= ”Lf_’l), n=0,2,..
n.

Rizici koji imaju visoku ucestalost a malu vrijednost
gubitka (prevare sa kreditnim karticama), pokazu-
ju distribuciju gubitaka sli¢nu normalnoj (Gausovoj)
distribuciji. Suprotan primjer su gubici niske ucesta-
losti a visoke vrijednosti gubitaka (velike prevare ili
katastrofalne Stete na imovini), koji imaju prili¢no iz-
duzen desni krak distribucije koji je ujedno i deblji u
odnosu na Gausovu. Poisonova distribucija je za viso-
ke vrijednosti parametra veoma sli¢na Gausovoj, dok
za niske vrijednosti parametra ima izduzen i zadebljan
desni krak. Ova svojstva Poisonove distribucije ¢ine je
veoma pogodnom za opisivanje distribucije ucestalos-
ti gubitaka.
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management: the Basic Indicator Approach (BIA), the
Standardized Approach (SA), and Advanced Measurement
Approaches (AMA).

First two methodologies (BIA and SA) give very rou-
gh assessment of the operational risk which is based on
unrealistic assumption on linear dependence between
growth of operational result and risk. Besides, if ope-
rational risk is viewed as fixed percentage of summary
operating indicators, regardless of the conditions in a
specific bank, these methodologies are not in condition
to provide adequate analytical framework for mana-
gement of this type of risk in contemporary operating
conditions, and most frequently they burden the bank
with unrealistically high amount of capital that should
be allocated for operational risk.

Bearing in mind these assumptions, highly rated finan-
cial institutions where the operations at the highest pro-
fessional standards represent a part of corporate cultu-
re, opt for Advanced Measurement Approaches (AMA).
Using quantitative techniques for operational risk asses-
sment, AMA is able in most cases to assess more realis-
tically and more precisely the level of capital required for
coverage of expected losses based on operational risk.
The application of this approach is possible only with
the approval of the authority competent for banking su-
pervision after the verification of reliability of quantita-
tive techniques. With respect to BIA and SA approaches,
AMA enables substantial decrease of capital required for
operational risk.

LOSS DISTRIBUTION APPROACH (LDA)

Although Basel IT does not prescribe the implementation
of specific analytical techniques for AMA, the practice
developed loss distribution approach as dominant and
generally accepted one. The objective of LDA is gene-
ration of total loss probability distribution for operatio-
nal risk based on which it is possible to calculate VaR.
The distribution is generated based on historical data
on losses for eight business lines. Operational risk los-
ses in each business line are classified in seven catego-
ries. In that respect, operational risk matrix is formed
which contains 56 fields (eight business lines X seven
categories of operational risk).

Internal Eksternal Employment Clients, Damage Business Execution,
Frauds Frauds  Practices & Products to disruption Delivery &

Workplace & Busines Physical & system Process
Safety Practices Assets failures  Manag.

Corporate finances

Trading & Sales

Retail Banking

Commercial Banking

Payment & Settlement

Agency Services

Asset Management

Reatil Brokerage

Table 1- Operational risk matrix

Based on historical loss data, frequency distribution
and value distribution should be calculated for each
field. After that, for each of 56 fields in matrix, total
loss distribution is obtained by mapping frequency dis-
tribution and value distribution based on operational
risk. The final step in the process of operational risk
quantification is the calculation of VaR based on total
loss probability distribution which is called operatio-
nal VaR (OpVaR).
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Graph 1- Loss Distribution Approach (LDA)

Since the operational risk can be described only by two
distributions - frequency and value, the procedure for cal-
culation of total loss distribution is significantly more com-
plex than it is in credit and market risk.

FREQUENCY DISTRIBUTION

Frequency distribution does not take into consideration
the amount of loss but it registers only the event that has
led to loss. Discrete distributions are used for description
of frequency. The most common choice is Poisson distribu-
tion, which describes the probability of event taking place
during fixed time interval. Poisson distribution assumes that
the events are independent from each other and the average
number of events in fixed time interval (1) is known. The
probability that n events will occur is equal to:

f(ms2)= M, n=0,12,..

n!

Risks with high frequency and small value of loss (cre-
dit card frauds) show loss distribution similar to normal
(Gaussian) distribution. The opposite example are losses
with low frequency and high values of losses (big frauds
or catastrophic damages on physical assets), which have
rather long right tail of distribution which is also fatter in
relation to the Gaussian’s. Poisson distribution for high va-
lues of is very similar to Gaussian, while for low values of
, it has long fat right tail. These properties of Poisson dis-
tribution make it very convenient for describing the loss
frequency distribution.

DISTRIBUTION OF VALUE
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Distribucija ucestalosti se u praksi racuna na bazi
podataka o gubicima, koji se prikupljaju najéesée po-
mocu upitnika za samoocjenjivanje, koje popunjavaju
rukovodioci organizacionih jedinica banke. Frekvencija
podataka ie naice$¢e miese¢na.
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Grafik 3 prikazuje hipoteti¢ku bazu podataka o mjesec-
nim gubicima koji imaju visoku ucestalost. Na bazi ovih
podataka, pomoc¢u MLE algoritma, kreira se Poisonova
distribucija koja predstavlja distribuciju ucestalosti na
mjese¢nom nivou. Za potrebe upravljanja operativnim
rizikom koristi se distribucija na godi$njem nivou koja
se dobija kada se prosjecan broj dogadaja po mjese-
cu (parametar) koji u prikazanom primjeru iznosi 21,
pomnozi sa 12 (brojem mjeseci u godini).

DISTRIBUCIJA VRIJEDNOSTI

Distribucija vrijednosti ne uzima u obzir datum nastanka
gubitka, ve¢ registruje samo njegov iznos. Za opisivanje
vrijednosti gubitaka koriste se kontinuirane distribucije.
Najceséiizbor su Pareto i Gama distribucija. Rizici vi-
soke ucestalosti imaju distribuciju gubitaka sli¢nu Log
normalnoj distribuciji, dok je distribucija vrijednos-
ti gubitaka kod rizika niske frekvencije veoma sli¢na
Pareto ili Gama distribuciji iz razloga $to ima izduzen
i zadebljan desni krak (veca je vjerovatnoca ekstremno
velikih gubitaka u odnosu na Log normalnu distribuci-
ju). Upravo je ovaj tip gubitaka u fokusu paznje AMA
pristupa, prvenstveno iz razloga potencijalno visoko
negativnog uticaja na poslovanje banke.

Pareto distribucija opisuje pojave ¢ija frekvencija opa-
da veoma sporo sa poveéanjem vrijednosti. To znaci da
je duplo veca vrijednost pojave, Cetiri puta rjeda. Ova
osobina je veoma pogodna za opisivanje operativnih ri-
zika visoke frekvencije (rizici koji se rijetko materijali-
zuju ali kada se dese, proizvode veliki gubitak). Pareto
distribuciju opisuju dva parametra: x, i k. Pareto dis-
tribucija vjerovatnoce je oblika:
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f(x;xm;k)= kxk"il ,x, =0,k>0
X

Parametar x _ima veoma pogodnu interpretaciju u
kontekstu mjerenja operativnog rizika - to je minimal-
na zabiljezena vrijednost gubitka za konkretnu katego-
riju rizika u bazi podataka.

P i il v gs [1read @U2E

Gama distribuciju defini$u dva parametra: k (definise
oblik distribucije) i 6 (predstavlja prosje¢nu vrijednost
svih opservacija). Distribucija vjerovatnoc¢e ima oblik:

K
f(k,0)=x"" ng(k), x=0and k,0 0

Tabela 2 prikazuje izvod iz baze podataka o vrijed-
nosti gubitaka koji korespondiraju podacima o broju
dogadaja iz grafika 3. Analizom je utvrdeno da Gama
distribucija bolje aproksimira podatke iz tabele 2, te su
primjenom MLE algoritma izrac¢unate sljedele vrijed-
nosti parametara: k=0.1291 1 6=20.864.

Datum Iznos gubitka
21.0ct.06 €2.30
03. Nov. 06 €3.10
07. Nov. 06. €2.10
30.Jun.09 €4.00
MINIMUM €2.00
MAKSIMUM €4.00
PROSJEK €2.70
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Poisson distribution for events with low and high frequency

— 1
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number of events by months

Frequency distribution in practice is calculated ba-
sed on loss data that are gathered often through self as-
sessment questionnaire filled out by managers of the
organizational units. The frequency of data is usually

on monthly basis.

“l"lllil*ll-.j:||'l.|i
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Graph 3 shows hypothetical database on monthly los-
ses with high frequency. Based on these data, using MLE
algorithm, Poisson distribution is created representing
frequency distribution on monthly basis. For operatio-
nal risk management purposes, distribution on annual
level is used, which is obtained when the average num-
ber of events by month (parameter) shown in exam-
ple in the amount of 21, is multiplied by 12 (number of
months in a year).

VALUE DISTRIBUTION

Value distribution does not take into consideration the
date of loss occurrence, but it registers only its amount.
For describing loss amounts, continuous distributions
are used. Those are Pareto and Gamma distributions.
High frequency risks have loss distribution that is simi-
lar to log normal distribution, while distribution of loss
value with low frequency risks is very similar to Pareto
or gamma distribution since it has long and fat right tail
(higher probability of extremely high losses in relation to
Log normal distribution). AMA focuses on this type of
losses primarily due to potentially negative influence on
bank’s operations.

Pareto distribution describes the appearances which
frequency declines very slowly with the increase of va-
lue. It means that double higher value of appearance is
four times rare. This property is vey suitable for opera-
tional risk description of high frequency (risks that are
rarely materialized but when they occur they give high
loss). Pareto distribution is described by two parame-
ters: and . Pareto probability distribution has the fol-
lowing form:

QUANTIFICATION OF OPERATIONAL RISK

f(x;xm;k)=%,xm ~0,k>0

Parameter has very suitable interpretation in the
context of operational risk measurement - it is mini-
mum noted value of loss for the specific risk category
in the database.

Pareto distribution (Xm = 2EUR)

Gama distribution is defined by two parameters: k (defines
distribution form) and 6 (represents average value of all ob-
servations). Probability distribution has the following form:

X

0

ekeT(k), x>=0and k,0 -0

£ k,0)=

Gamma distribution for different values of parameters
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Table 2 shows an extract from the database of value of
losses corresponding to data on the number of events from
Graph 3. The analysis determined that Gamma distribution
better approximates data from table 2, and the application
of MLE algorithm calculates the following values of para-
meters: k=0.1291 and 0 =20.864.

Date Amount of loss
21.0ct.06 €2.30
03. Nov. 06 €3.10
07. Nov. 06 €2.10
30.Jun.09 €4.00
MINIMUM €2.00
MAXIMUM €4.00
AVERAGE €270
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KVANTIFIKACIJA OPERATIVNOG RIZIKA

»MONTE CARLO“ VAR

Nakon definisanja distribucije ucestalosti i distribucije

vrijednosti, potrebno je izvrsiti njihovo ,,spajanje® kako

bi se dobila ukupna distribucija gubitaka i izra¢unao

VaR. Spajanje dvije distribucije vjerovatno¢e moguce
Tri najpoznatije analiticke tehnike su: konvolucija,

kopula metod i furije transformacija. Tehnicka sloZenost

analitickih rjeSenja iskljucuje njihovu primjenu u malim

i srednjim bankama, koje nemaju dovoljan broj mate-

maticki obrazovanog kadra u stanju da efikasno rjeSava

ove probleme. Iz tog razloga, ogromna vecina finansij-
skih institucija, za ove potrebe koristi numericke tehnike
koje su znatno jednostavnije za primjenu.
Najpopularnija numericka tehnika je Monte Carlo si-
mulacija. Generisanjem slucajnih brojeva, ova tehnika
proizvodi razli¢ite scenarije za distribuciju ucestalosti

i distribuciju vrijednosti. Za svaki pokusaj u simulaciji,

na osnovu distribucije ucestalosti i vrijednosti, generise

se jedan potencijalni gubitak. Dovoljno veliki broj po-
kusaja proizvodi veliki broj potencijalnih gubitaka od
kojih je moguce sastaviti ukupnu distribuciju gubitaka.

Algoritam simulacije je sljede¢i:

1. generisati slu¢ajni broj n iz distribucije u¢estalosti
(u nasem primjeru, distribuciju ucestalosti opisuje
Poisonova distribucija sa A =21);

2. nasumice uzeti #n (broj koji smo dobili u prethod-
nom koraku - tacka 1) slucajnih brojeva iz distri-
bucije vrijednosti (u naSem primjeru, distribuciju
vjerovatnoce opisuje Gama distribucija sa k=0.1291
0=20.864);

3. saberemo 7 sluc¢ajnih brojeva koje smo dobili u ta¢-
ki 2 (na taj nac¢in smo generisali jedan potencijalni
gubitak);

4. ponoviti postupak nekoliko hiljada puta kako bi
smo generisali nekoliko hiljada potencijalnih gubi-
taka na osnovu kojih se, formiranjem histograma,
dobija ukupna distribucija gubitaka.

Primjenom ove tehnike, efikasno smo izvrsili spajanje
distribucije ucestalosti i distribucije vjerovatnoce, i na
taj nacin dobili ukupnu distribuciju gubitaka pomo¢u
koje ra¢unamo VaR (grafik 6).
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Nakon 100.000 simulacija dobili smo ukupnu distri-
buciju prikazanu na grafiku 6. Sa grafika vidimo da u
99,9% slucajeva, gubitak po osnovu ovog operativnog
rizika, u narednih godinu dana, ne bi trebalo da bude
vec¢i od EUR 817. Ova vrijednost predstavlja operativni
VaR sa intervalom povjerenja od 99,9%.

Srednja vrijednost gore prikazane distribucije iznosi
EUR 679, sto predstavlja oéekivani gubitak po osnovu
ovog operativnog rizika. Ocekivani gubitak je uobicajen
trosak poslovanja za banku koji se pokriva pomocu re-
zervisanja za operativne gubitke. Ipak, poslovno okru-
Zenje svake banke inherentno je dinami¢no i nepred-
vidljivo te je stoga realno ocekivati da ¢e s vremena na
vrijeme do¢i do veéih gubitaka koji, ukoliko banka nije
adekvatno pripremljena za ovakve eventualnosti, mogu
ozbiljno ugroziti njeno poslovanje. U nasem primje-
ru, ovi gubici se nalaze desno od linije koja predsta-
vlja olekivani gubitak i s obzirom da nijesu pokriveni
rezervisanjima, predstavljaju rizik za poslovni rezultat
banke. Bazelski komitet, kao dobru praksu, preporucu-
je pokric¢e 99,9% svih potencijalnih gubitaka, dio preko
rezervisanja a ostatak preko kapitala. Razlika izmedu
99,9% svih potencijalnih gubitaka i ocekivanog gubit-
ka, naziva se neocekivani gubitak i pokriva se iz kapi-
tala banke (kapital neophodan za pokriée operativnog
rizika). U nasem primjeru, banka ¢e za ovu vrstu ope-
rativnog rizika izdvojiti EUR 679 rezervacija za pokrice
ocekivanog gubitka, dok ¢e za pokri¢e neocekivanog
gubitaka, izdvojiti dodatnih EUR 138 kapitala na go-
di$njem nivous

Izuzetna dinamika savremenog finansijskog
trzista, kao imperativ namece kontinuirano

i sistematicno analiziranje i pracenje opera-
tivnog rizika. Monte Carlo VaR metoda nudi
konzistentno i efikasno rjesenje u tom pravcu,
koje banci omogucava da sagleda sirok dija-
pazon mogucih ishoda i pripremi adekvatne
mjere prevencije. Pored direktnih koristi
usljed smanjenja regulatornog kapitala, ova
metoda banci omoguéava bolje upoznava-
nje mehanike kljucnih internih procesa i uvo-
di kulturu kontinuiranog preispitivanja u cilju
sto bolje adaptacije na promjene u okruZe-
nju, ¢ineci organizaciju fleksibilnom i jacom.
Ipak, pretjerano oslanjanje na bilo koji mate-
maticki model stvarnosti, u procesu donose-
nja poslovnih odluka, bilo bi naivno i unapri-
jed osudeno na propast. U tom smislu Monte
Carlo VaR treba posmatrati samo kao dobru
polaznu osnovu i jedan od instrumenata na
raspolaganju menadZerima rizika. Samo u
kombinaciji sa procjenom i analizom iskusnih
profesionalaca u bankarstvu, ovaj i drugi mo-
deli mogu pokazati svoju punu vrijednost.
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MONTE CARLO VAR

After defining frequency distribution and value distri-

bution, their “mapping” should be performed to obtain

total loss distribution and calculate VaR. Mapping of
two probability distributions is possible to make ana-
lytically or numerically.

Three most known analytical techniques are: con-
volution, copula method and Fourier transformation.
Technical complexity of analytical solutions exclude their
application in small and medium banks, which do not
have sufficient number of mathematically educated staff
capable to resolve efficiently these problems. Therefore,
the enormous majority of financial institutions use nu-
merical techniques for these purposes which are substan-
tially easier to implement.

The most popular numerical technique is Monte Carlo
simulation. Generating random numbers, this technique
produces various scenarios for frequency distribution
and value distribution. For each attempt in simulation,
based on frequency distribution and value distribution,
one potential loss is generated. Sufficiently high number
of attempts produces high number of potential losses
which could create total loss distribution. Algorithm
of simulation is the following:

1. generate random number of #n from frequency distribu-
tion (in our example, frequency distribution is descri-
bed by Poisson distribution with A =21);

2. take randomly #n (number that we obtained in the pre-
vious step - point 1) of random numbers from value
distribution (in our example, probability distribution is
described by Gamma distribution with k=0.1291 and
0 =20.864);

3. sum up n random numbers we obtained in point 2 (the
way we generated one potential loss);

4. repeat the procedure several thousand times to genera-
te several thousand potential losses based on which to-
tal loss distribution is obtained by forming histogram.

Applying this technique, we have made efficient mapping
of frequency distribution and probability distribution and
therefore obtained total loss distribution which serves for
VaR calculation (Graph 6).

Total loss distribution (100,000 simulations)

expected loss ' uexpected loss
EUR 679 817-679=EUR 138

Db

Frequency

Tic

VaR 99.9%
(EUR 817)

Loss in EUR

After 100,000 simulations, we obtained total distri-
bution as shown in Graph 6. It is seen that operational
risk losses in 99.9% of cases should not be higher than
EUR 817 in the following year. This value represents
operational VaR with 99.9% confidence interval

Mean value of distribution shown above amounts
to EUR 679, representing expected loss based on this
operational risk. Operational loss is common opera-
ting cost for a bank covered by reserves for operatio-
nal risk. However, business surrounding of each bank
is inherently dynamic and unpredictable and therefo-
re it is realistic to expect that higher losses will occur
occasionally, which may seriously jeopardize bank’s
operations if it is not adequately prepared for it. In
our example, such losses are on the right from the line
representing expected loss and since they are not co-
vered by provisions, they represent risk to operating
result of the bank. Basel Committee recommends co-
verage of 99.9% of all potential losses, as best practice,
a portion through provisions and reminder through
capital. The difference between 99.9% of all poten-
tial losses and expected losses is called unexpected
loss and it is covered from the bank’s capital (capital
required for operational risk). In our example, the
bank will allocate EUR 679 of provisions for expec-
ted loss for this type of operational risk, while it will
allocate additional EUR 138 capital annually to cover
unexpected loss =

Exceptional dynamics of modern financial
market imposes, as an imperative, continuo-
us and systemic analyzing and monitoring of
operational risk. Monte Carlo VaR method
offers consistently and efficiently solution
which enables the bank to review wide range
of possible outcomes and prepare adequate
preventive measures. Besides direct benefits
due to reduction in regulatory capital, this
method enables the bank better introduc-
tion with the mechanics of key internal pro-
cesses and introduces culture of continuous
reexamining for the purpose of better adap-
tation to changes in surrounding making

the organization more flexible and stron-
ger. However, over-reliance on any realistic
mathematical model in decision making pro-
cess would be naive and doomed to failure in
advance. In that respect, Monte Carlo VaR
should be viewed only as good starting point
and one of the instruments available to risk
managers. Only in combination with the as-
sessment and analysis of experienced pro-
fessionals in banking, this model as well as
other models can show their full value.
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OPERATIVNI MENADZMENT U BANKAMA

operativnhom nivou

Berislav Latkovi¢

aoikod strategijskog, top-menadzmenta ili menadZmen-

ta na taktickom/konceptualnom nivou, rije¢ je o funk-
ciji od izuzetnog znacaja, mnogo zahtjevnijoj nego $to se to
na prvi pogled ¢ini. Rukovodioci ili direktori filijala, vode
izdvojenih jedinica, $efovi ekspozitura, bez obzira kako se
njihova funkcija oznacavala u organizacionoj Semi banke,
formacijski pripadaju operativnom menadzmentu.

Kompleksnost i znacaj samog posla OM, prije svega, pro-
izilazi iz strategijskih opredjeljenja Uprave banke, odnosno,
konkretnog sprovodenja misije i vizije banke, formiranja
organizacione kulture i postovanja utvrdenih procedura.
S druge strane, postoji niz pretpostavki koje se moraju za-
dovoljiti ,na terenu®, da bi se funkcionisanje izdvojene je-
dinice (ili jedinice koja svoju operativnost potvrduje u naj-
neposrednijem kontaktu s klijentima) moglo ostvariti na
najbolji mogudi nacin i postigla — poslovnost.

Postoji i zahtjev samog menadzmenta, kao umjetnosti,
nauke i profesije, za operativnim planiranjem, organizova-
njem, vodenjem i kontrolom, koji, u svim aspektima, mora
biti zadovoljen, dok se stalni kontakt, te pravilan, stru¢an i
pazljiv rad s najvaznijim organizacionim resursom - ljud-
skim, sam po sebi — podrazumijeva.

Posebne odgovornosti OM banke proisti¢u iz obaveza
prema Centralnoj banci, tj. propisima, pravilima, procedu-
rama i kontrolama, koje ova institucija sprovodi u okviru
redovnih i/ili vanrednih ovlas¢enja.

Upravo iz gorenavedenih razloga, koje izazivaju i opred-
jeljuju vecinu aktivnosti OM komercijalnih banaka, mo-
guce je identifikovati Cetiri ,vatre” iz naslova ovog teks-
ta. To su: Uprava banke (visi nivoi menadzmenta), Nj.V.
»Klijent®, Centralna banka, Personal (zaposleni u izdvo-
jenoj jedinici).

Dali ¢e se pojedini operativni menadzeri ,opeci“1i ,,ogri-
jati“ na tom prostoru presjeka interesa navedenih najvaznijih
stejkholdera, zavisice, prije svega, od njihovih individualnih
prednosti - performansi (strong personality, vjestine, harizme,
psihofizi¢kog profila, smisla za ta¢nost, pravilne opservaci-
je, smisla za artikulisanje opservacija, liderskih sposobnosti,
brzine, ,,pribora za razmisljanje‘, kreativnosti, stepena veze s
unutras$njim i vanjskim okruzenjem, znanja, iskustva, kon-
zistencije, komunikacije) i svih ostalih osobina koje, uosta-
lom, treba da posjeduje licnost menadzera uopste.

Uprava banke, odnosno vi$i nivoi menadzmenta, pred-
stavljaju najvazniji segment, kome je operativni menadzer
odgovoran i/ili direktno podreden. Bankarstvo je dinami¢na

Izmedu cetiri vatre

Upuceniji tvrde da banke, u prosjeku svojim klijentima, unutrasnjim

i spoljasnjim, nude i do 150 razli¢itih usluga. Dobar dio tog servisa obavlja
se u izdvojenim jedinicama, dakle, na operativhom nivou. Gorniji naslov,
koji neodoljivo podsjeéa na djec€iju igru, mozda i najslikovitije oslikava
poziciju u kojoj se nalazi menadzer banke na tom najnizem,
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poslovna kategorija, te je brojne odluke i naloge, narocito
strategijskog nivoa potrebno sprovoditi promptno, ta¢no
i u potpunosti. Zbog razli¢itih okolnosti, ponekad je ne-
moguce nalozeno, u potpunosti sprovesti u djelo. Na OM
je da obezbijedi najve¢i mogudi stepen sprovodenja, a da,
o eventualno neodradenom dijelu, obavijesti tijelo koje je
i uputilo zahtjev.

Operativnom menadzZeru pripada i posebna odgovor-
nost za izvrsavanje ostalih vanrednih i redovnih naloga,
koji se svakodnevno ne upucuju, ve¢ se podrazumijevaju
u okviru redovnih aktivnosti. U tu grupu obaveza ubraja-
mo izradu razli¢itih izvjestaja, kolektovanje rezultata ope-
rativnih analiza, te ostalih podataka i dokumentacije, neo-
phodne za potrebe kontrole, kontrolinga, analize na vi§im
nivoima, i dobijanja ukupne slike o proskribovanom pro-
fitnom centru (ako se aktivnost izdvojene jedinice analizi-
ra po tom principu).

Naglasena odgovornost OM izvire iz osnovne bankarske
aktivnosti, zadataka koji proisticu iz poslova aktive, pasive,
pa i neutralnih poslova, koji znaju da budu ponekad izu-
zetno osjetljivi (izdavanje razli¢itih potvrda, izvjestaji pre-
ma Upravi SPN i finansiranja terorizma, ostala korespo-
dencija i sli¢no).

Takode, unutrasnja revizija banke redovno (ili vanredno)
utvrduje usaglasenost poslovanja izdvojene jedinice, za koju
je ponovo odgovoran njen operativni menadzer.

Nj.V. Klijent - ,Keep the customer happy! Ovaj uzvik,
zapravo predstavlja jedno od osam osnovnih pravila koja su
nalozili Peters i Waterman jo$ 1982.godine. Osvojiti i zadr-
zati klijenta predstavlja izazov, ali ¢esto i nezahvalan zada-
tak, koji se postavlja pred operativni menadzment. Naravno,
ovaj izazov nije potrebno izvrsti po svaku cijenu. Medutim,
pritisku, kome su, u Zelji da budu $to uspje$niji, ponekad
izloZeni od strane klijenata (fizi¢kih ili pravnih lica, svejed-
no), podlegnu i najiskusniji operativni menadzeri. Osvajanje
konkurentske prednosti i pribavljanje pozitivnih poena,
ipak, mora biti u okviru organizacionih pravila. Od velike
pomodi, u tim okolnostima, moze biti komunikativnost i
neposrednost koju operativni menadzeri unose u kontakt, i
koja moze povoljno da rezultira, ¢ak iako se klijent odbija.

Centralna banka, kao nadlezno regulatorno tijelo, na ban-
ku, njenu izdvojenu jedinicu, pa i na operativni menadzment
banke, djeluje putem redovnih i/ili vanrednih revizija po-
slovanja. Od operativnog menadZmenta se prilikom tih
kontrola o¢ekuje najveca azurnost u pogledu primjene po-
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Piggy in the Middle

Those well informed say that on average banks are offering up to 150
different services to their internal and external clients. Majority of these
services are delivered in separate units, therefore on the operational
level. The above title, which is irresistibly reminding of the child game, is
maybe the best to illustrate the position of bank’s manager on the lowest,

operational level

Berislav Latkovié¢

ame as with the strategic, top-management, or management

on the tactical/conceptual level, this is a very important posi-
tion, much more demanding than it might seem. Management
or subsidiaries directors, chiefs of separate units, chiefs of branch
offices, formatively, they all belong to the operational manage-
ment, regardless of the name of their position in the organizati-
onal structure of the bank.

Complexity and importance of the OM job, primarily comes
from strategic decisions of the bank's management, that is, spe-
cific implementation of the bank’s mission and vision, establis-
hment of organizational culture and respecting of established
procedures. On the other hand, there is a number of assumpti-
ons that must be fulfilled ,,in the field"; in order to achieve best
functioning of the separate unit (or unit that is confirming its
operationality in the most direct contact with clients) and achie-
ve — commerciality.

There is also a requirement of the management itself, as an art
form, science and profession, related to operational planning, or-
ganizing, leadership and control, which has to be fulfilled, while
the permanent contact, appropriate, professional and prudent
work with the most important organization resource — human
resource — is implied.

Specific responsibilities of bank’s OM are derived from the
obligations towards the Central Bank, that is, regulations, rules,
procedures and control, which are implemented by this institu-
tion within its regular and/or extraordinary authorizations.

Because of the above mentioned reasons, which are causing
and determining majority of the activities of commercial banks
OM, it is possible to identify “piggy in the middle” from the tit-
le of this text. These are: bank’s management (senior manage-
ment level), HRH ,,Client®, Central Bank, Personnel (personnel
of the separate unit).

Whether some operational management will ,,get burned*
or ,warmed up“ in this area of crossover of interests of above
mentioned, most important stakeholders, will depend prima-
rily on their individual assets - performances (strong persona-
lity, skills, charisma, psychophysical profile, sense of accuracy,
right observation, sense of articulating observations, leadership
capabilities, swiftness, ,tools for thinking®, creativity, degree of
relations with internal and external environment, knowledge,
experience, consistency, communication) and all other assets
that manager’s personality should have in general.

Bank’s management, i.e. senior management levels, represents
the most important segment, to which the operational mana-
gement reports to and/or is directly subordinated. Banking is a

dynamic business category, therefore numerous decisions and
orders, in particular those on the strategic level, should be im-
plemented promptly, accurately and completely. Due to diffe-
rent circumstances, it is sometimes impossible to completely
execute the orders. It is up to the operational management to
ensure the highest possible degree of implementation and to
inform the body, which has issued the request, about potential
non performed activity.

Operational management has a special responsibility to per-
form other extraordinary and regular orders that are not issued
daily, but are implied within the regular activities. These activi-
ties include preparation of different reports, collecting results
of operational analysis, other data and documentation that are
required for control, controlling, analysis on higher levels and
obtaining an overall picture of the prescribed profit center (if
the activities of the separate units are analyzed according to
that principle).

Highlighted responsibility of the operational management
stems from the basic banking activity, tasks that result from as-
sets and liabilities operations, as well as from the neutral ope-
rations, which sometimes can be very sensitive (issuing diffe-
rent certificates, reports for the Directorate for the Prevention
of Money Laundering and Terrorism Financing, other corres-
pondence, etc.).

Also, internal audit of the bank is regularly (or extraordinari-
ly) determining business compliance of the separate unit, which
is the responsibility of its operational manager.

HRH Client - ,Keep the customer happy! This exclama-
tion, actually represents one of the eight basic rules established
by Peters and Waterman in 1982. Conquering and keeping the
client represent a challenge, but also an ungrateful task, which
is often given to operational management. Certainly, this chal-
lenge should not be executed at any cost. However, the pressure
placed on operational managers by the clients (individuals or
legal entities, all the same) in their desire to be more successful
is difficult even for the most experienced managers. Gaining
competitive advantage and acquiring positive points, should,
however, be within the organizational rules. Great help in tho-
se circumstances can be communicability and spontaneity that
operational managers show in their contacts, which can have
positive results, even if a client is rejected.

Central Bank, as an authorized regulatory body, acts towards
the bank, its separate unit, as well as operational management
through regular and/or extraordinary operational audits. During
these controls, operational management is expected to show
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zitivnih propisa Vlade, nadleznog ministarstva i standarda
same Centralne banke. Propisani pravilnici, odluke i pro-
cedure, posebno u radu s blagajnama i trezorom izdvojene
jedinice, moraju biti prisutni i ispo$tovani do kraja.

U grupu obaveza koje stoje pred operativni menadzment,
u pogledu kontrola i revizija, ovom prilikom ubroji¢emo i
brojne odgovore na zahtjeve drugih republickih i opstin-
skih organa (MUP, RZZZ, PP zastite, Komunalne inspekci-
je, Turisticke inspekcije Finansijske i Trzi$ne policije i osta-
lih) s kojima postoji zakonski propisana obaveza saradnje.
Ostvarena korespodencija i saradnja sa tim organima, po-
nekad uslovljava usporavanje i redukovanje osnovnih oba-
veza, zbog kojih operativni menadzment moze dodatno da
osjeca pritisak.

Samo slucajno na ¢etvrtom mjestu ovog popisa, ali ne i
u praksi, nalazi se — ljudski resurs, personal, tj. zaposleni
u izdvojenoj jedinici. Briga o ljudskim resursima kojima
se upravlja, nalaZe stalni kontakt operativnog menadzera
sa zaposlenima, na svim nivoima.

Uigravanje, dogovori, trening i kontrola, obaveze su koje
od OM iziskuju krajnje strpljenje, stru¢nost, takti¢nost i
senzibilitet, uz puno uvazavanje li¢nosti zaposlenog. Pred
personal nije preporucljivo postavljati nerealne zahtjeve,
obracati se mimo dobrih poslovnih i kulturnih obicaja, i
ponasati se na nacin koji e rezultirati potpunim ili djeli-
mi¢nim gubitkom autoriteta. Isto tako, u datim situacijama
neophodno je pokazati i odlu¢nost i beskompromisnost —
istovremeno. Zaposleni bi trebalo da budu i obavijesteni.
Njihove primjedbe se moraju uvazavati u mjeri u kojoj to
dopustaju skladan rad, propisi i procedure banke. Ipak, bilo
kakav pritisak i nerealni zahtjevi zaposlenih (u pogledu go-
di$njih odmora, pauza, li¢nih primanja, ostalih beneficija)
upudeni operativnom menadzmentu, trebalo bi da povuku
i adekvatan odgovor.

Takode, rad u operativi podrazumijeva i izvjestan broj
gresaka’, koje podrazumijevaju i povlace odgovornost OM.

Monolitna organizacija, posebno u uslovima krize, mno-
go Ce efektivnije i efikasnije djelovati, od nekog ,,rastimo-
vanog orkestra®, na koji ponekad podsjecaju izdvojene je-
dinice pojedinih banaka.

SISTEM NEOPHODNIH ,,7-P“

Svojevremeno jena americkom institutu ,McKinsey* uspos-
tavljen, s aspekta menadZmenta, izuzetno znacajan globalni
sistem menadZmenta nazvan ,,7-S**. Ovaj sistem ukljucivao
je, dakle, sedam elemenata, podijeljenih na ,,tvrde® angloa-
mericke varijable (structure, strategy, sistems) i na ,,meke®
- japanske (style, skill, stuff), uz ukljucenje i tzv. varijable
»podijeljenih vrijednosti i ciljeva“ (shared values ili supe-
rordinate goals) i odnosio se, uglavnom, na strategijski or-
ganizacioni nivo.

Smatramo da je vizuelno sli¢an, ali daleko prikladniji sis-
tem moguce primijeniti i za nivo operativnog menadzmen-
ta u uslovima obavljanja bankarskih, pa i mnogih drugih
poslova. Sistem neophodnih ,,7-P* je sistem koji $ematski i
sustinski mnogo vi$e odgovara strukturi i prirodi operativ-
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nog bankarskog domena. Prije svega, zbog samog karakte-
ra, ovaj sistem bitno je bliZi operativnom nivou; ne sadrzi
strategijske odrednice u onoj mjeri u kojoj je to izrazeno u
»McKinsey“ §emi, mada ih kroz pojedine varijable - pod-
razumijeva. Rije¢ je o grupi varijabli koje se polarisane u
odnosu na porijeklo, na gornje, (to su tri prethodna zaht-
jeve, koja se moraju ispuniti od strane visih nivoa upravl-
janja) i donje (tri neophodna zahtjeva koja mora ispuniti
operativa), radi postizanja onog centralnog — poslovnosti,
kao kriterijuma izvrsnosti organizacije, odnosno banke, na
operativhom nivou.

Zapravo, radi se o sistemu ¢ija je jednostavna struktura
data na sledecoj slici:

Poslovnost, u punom smislu svog pojma, data je kao sre-
diste, neophodnost i cilj kome se tezi u bankarskom opera-
tivnom okruZenju.

Sistem vrlo jednostavno, vizuelno prikazuje na koji nac¢in
se moze do¢i do optimalne ili najve¢e moguce (ili ostati bez)
trazene poslovnosti na operativnom nivou menadzmen-
ta. Segmenti sistema medusobno su isprepletani, a poseb-
no su naglasene veze i glavni pravci sprege. Komunikacija
je, u skladu s osnovnim zahtjevom menadzmenta uvijek
- dvosmjerna.

Sistem “7-P”, dakle, postoji i dat je u svrhu postizanja
poslovnosti, kao vrhunskog i neophodnog zahtjeva i uslo-
va, bez koga bi rad neke operativne jedinice, pa i banke u
cjelini, bio nezamisliv.

Poslovnost donosi profit, klijente, stvara kontakte, daje
¢vrstinu; potvrda je monolitnosti, konzistencije i sinergije;
donosi sigurnost. Samo uz respektativan stepen poslovnos-
ti moguce je ste¢i i jednu od najzahtijevnijih kategorija u
bankarstvu - povjerenje klijenta.

U svemu tome, uloga i liénost operativnog menadzera,
mogu da budu od esencijalnog znacaja. Poslovnost koja se
reflektuje s operativnog nivoa, cesto je direktno proporci-
onalna sposobnosti i performansama upravo rukovodioca
izdvojene (bolje reciisturene) jedinice neke banke. Delegirana
odgovornost zahtijeva od OM - rezultate, ali rezultate nije
mogucde ostvariti bez premisa koje sadrzi razraden i uhodan
gorenavedeni sistem. Skladna prisutnost grani¢nih, uslovice
visok stepen centralne varijable — poslovnosti.

Kada se imaju u vidu otezane i krizne okolnosti u kojima
danas bankarski sektor funkcionise, onda je znacaj te po-
slovnosti i mnogo veci, auloga OM daleko - kompleksnija =

1 Greske u operativi banke, naZalost, zbog kompleksnosti, obimnosti i ljudskog faktora, predstavljaju “nuzno zlo”. OM su odgovorni za sve propuste na svom nivou, tj za greske koje se “pro-
izvedu” na Salteru za rad sa stanovnistvom, platnom prometu, trezoru, komercijali, operativnim analizama i kontroli. Pa ipak, greske u operativi, iako brojnije, mnogo su blaze i “beza-
zlenije” (s manjim konsekvencama), od grSaka napravljenim na konceptualnom (administrativnom ili taktickom nivou); greske na strategijskom nivou, ponekad je nemogude ispraviti.

2 ,7-S“sistem (,7-S“ Framework) - nastao kao rezultat proucavanja japanskog menadzmenta kome se pripisuju najvece zasluge za ekonomski rast japanske privrede u proslom vijeku.
Pokrenut od strane americkog instituta ,, McKinsey kao rezultat saznanja da je americkom menadZmentu potrebna »lekcija« iz upravljanja.
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utmost promptness regarding the implementation of positive
regulations of the Government, competent ministry and Central
Bank standards. Prescribed rulebooks, decisions and procedures,
particularly related to the work with cash office and treasury of
the separate unit must be present and completely implemented.

From the set of obligations of the operational management,
related to controls and audits, here we shall also include nume-
rous answers to the requests of other republic and municipal
bodies (Ministry of Interior Affair, Republic Bureau for Heath
Protection, Department for Fire Protection, communal inspec-
tions, tourism inspection, financial and market inspection and
others) with whom there is a legally prescribed obligation for
cooperation. Correspondence and cooperation with those bo-
dies is sometimes causing slowing down and reduction of basic
obligations, which might place additional pressure on operati-
onal management.

Only by chance, and not in practice, fourth place of this list
belongs to human resources, personnel, i.e. employees of the
separate unit. Care about human resources that are managed
requires permanent contact of operational management and
employees on all levels.

Practice, agreements, training and control are obligations
which require utmost patience, expertise, thoughtfulness and
sensibility from OM, together with full appreciation of employ-
ee’s personality. It is not recommended to place unrealistic requ-
est on the personnel, to communicate with them without res-
pecting good business and cultural norms and act in a manner
that will result in partial or complete loss of authority. Also, in
given situation, it is required to show both determination and
no compromise - at the same time. Employees should be infor-
med. Their remarks must be taken into account, at the degree
that is allowed by harmonious work and rules and procedures
of the bank. However, any kind of pressure and unrealistic requ-
ests from the employees (regarding holidays, breaks, personal
income, and other benefits) submitted to the operational ma-
nagement, should be answered adequately.

Also, working in the operational segment implies certain
number of errors’, which imply and require responsibility of
operational management.

Monolithic organization, especially during the crisis peri-
od, will act more effectively and efficiently than some ,,out of
tune orchestra’, that sometimes separate units of some banks
remind of.

FUNDAMENTAL , 7-S“ SYSTEM

American institute ,,McKinsey* has established, from a mana-
gement aspect, an exceptionally important global management
system called ,,7-S**. This system included seven elements, di-
vided to ,hard“ Anglo-American variables (structure, strategy,
systems) and ,,soft” - Japanese (style, skill, stuff), also including
so called variable ,,shared values or superordinate goals ” and it
was related mainly to strategic organizational level.

We think that a visually similar, but far more appropriate sys-
tem can be applied for the operational management level in ban-
king and many other activities. System of fundamental ,,7-S“ isa
system that is schematically and essentially much more suitab-

le to the structure and nature of operational banking domain.
Primarily due to the character, this system is significantly clo-
ser to the operational level; it doesn’t include strategic settings as
much as in the ,,McKinsey“ scheme, however they are implied
through specific variables. This is a group of variables that are
polarized based on the origin, to upper, (these are three previo-
us requirements that have to be meet by higher management
levels) and lower (three necessary request that operational level
has to fulfill), in order to achieve the central objective — com-
merciality, as a criteria of organization, i.e. bank excellence, on
the operational level.

This is a system whose simple structure is presented in the
following picture:

Commerciality, in the full meaning of the concept, is estab-
lished as central, essential and an objective in the banking ope-
rational environment.

In a very simple way, system is visually presenting a manner
for achieving optimal or best possible required commerciali-
ty (or the way to be left without it) on the operational mana-
gement level. System segments are intertwined, while relati-
ons and main directions of coupling are specially highlighted.
Communication is always two-way, in accordance with basic
request of the management.

“7-S7, system exists and is established in order to achieve
commerciality, as highest and essential request and condition,
without which a work of an operational units as well as the bank
as a whole, would be impossible.

Commerciality brings profit, clients, creates contacts, stren-
gth; it is a confirmation of monolithic character, consistency
and synergy; provides security. Only with respectable level of
commerciality it is possible to gain one of the most demanding
categories in banking - trust of clients.

In all of this, role and personality of operational manager can
be of essential importance. Commerciality that is reflected from
the operational level is often directly proportional to the capability
and performances of managers of separate (or better detached)
unit of a bank. Delegated responsibility demands results from
OM, however results cannot be achieved without premises that
areincluded in a developed and well practiced above-mentioned
system. Harmonious existence of marginal varjables will cause
high degree of central variable - commerciality.

Considering difficult and crisis environment in which the ban-
king sector operates today, than the importance of commerciality
is even greater and the role of OM becomes far more complex.

1 Errors in the operational segment of the bank, unfortunately, due to complexity, bulkiness and human factor, represent a “necessary evil”. Operational managers are responsible for all
omissions on their level, i.e. .for errors that are “produced” on the counter for individual clients, payment operations, treasury, sales, operational analysis and control. However, errors
in the operational segment, although more numerous, are less serious and “harmless” (with lesser consequences), than errors made on the conceptual (administrative or tactical leve-

1);errors made on the strategic level are sometimes impossible to correct.

2 ,7-8%system (,7-S“ Framework) - established as a result of the study of Japanese management that has greatest merits for the economic growth of Japanese economy in the past century.

Initiated by the American institute ,,McKinsey“ as a result of conclusion that American management needs a lesson in management.
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POSLOVANJE BANAKA U VREMENIMA KRIZE

IGRAT
. PRAVILI

Vjerovatno novije doba nije nikada bilo viSe
bremenito dilemama koje javnost kako onu
Siru, tako i struénu, dovode u nedoumice koje
iako naizgled lako rjeSive, svojim implikacijama
zasigurno zasluzuju paznju i dublju analizu

mr Milos Rajkovic¢

NLB banka

Kao odgovor na globalnu krizu i generalno nestabilne
uslove bankarskog poslovanja traze se nacini za odr-
Zavanje stabilnosti bankarskog sistema i efikasnije upra-
vljanje. Jedan od odgovora je u primjeni medunarodnih
standarda koji se odnose na kontrolu poslovanja banaka i
unapredivanje korporativnog upravljanja. Institucija koja
je odigrala klju¢nu ulogu i koja je odgovorna za dana-
$nji inovirani profil banke je banka za medunarodna po-
ravnjanja, odnosno bazelski komitet koji skupa kreiraju
medubankarsku saradnju i odrzavaju stabilnost meduna-
rodnog bankarskog sistema. Bazelski komitet osnovan je
1974. od strane guvernera grupe visoko razvijenih zema-
lja G-10. Njega danas ¢ine visoki finansijski predstavnici
iz centralnih banaka 13 zemalja - Njemacke, Francuske,
Italije, Velike Britanije, Svajcarske, Spanije, Holandjije,
Belgije, Holandije, Svedske, Luksemburga, SAD, Kanade
i Japana. Propisi koje donosi Bazelski komitet rezultat su
Sirokih konsultacija sa finansijskim stru¢njacima iz vo-
de(ih ekonomija svijeta i mada formalno nemaju pravnu
snagu postuju se od svih ucesnika u savremenim finan-
sijskim desavanjima. Ove preporuke nastale kao rezultat
najbolje prakse se najéesée usvajaju u parlamentima i na
taj nacin postaju obavezujuce.

Bazelska pravila usvojena su 1988. sa ciljem da pod-
staknu vodece banke u svijetu da smanje nejednakost
u visini stope kapitala medu drZavama radi fer konku-
rencije i promjena u finansijskim uslugma i inovacija-
ma. Identifikovala su klju¢nu ulogu kapitala pri procjeni
prihvatljivog nivoa kreditnog rizika, postavila zajedni¢-
ku definiciju kapitala, identifikovala pondere rizika bi-
lansnih pozicija, faktore konverzije vanbilansnih pozicija
radi njihovog svodenja na bilansne pozicije i precizirala
nacin izra¢unavanja adekvatnosti kapitala. Zbir primar-
nog i sekundarnog kapitala predstavlja ukupan kapital
banke i prema ovom sporazumu minimalan ukupan ka-
pital prema rizikom ponderisanoj aktivi mora biti 8 %.
Indikator kapitala na bazi rizika zajedno sa indikatorom
leveridza koristi se za definisanje adekvatno kapitalizo-
vanih banaka i za klasifikaciju banaka u pet kategori-

ja u zavisnosti od visine stope kapitala. Ove preporuke
nastale su kao potreba da se zaustavi pogorsanje kapi-
talnih koeficijenata upravo kada su medunarodni rizici
poceli da rastu. Sporazum je tokom svog trajanja neko-
liko puta dopunjavan kako bi se u njega uklju¢ili novi
efekti i trzisni rizici.

Dinamican razvoj finansijskih trzista stvorio je potrebu
izrade novog, kompleksnijeg okvira za mjerenje rizika.
Drugi bazelski sporazum je zavrsen 2004. kao veoma
obiman dokument sa dosta pojmovnih i terminolos-
kih razjasnjenja. Bazel II uvodi promjene u na¢inu ob-
racuna pokazatelja adekvatnosti kapitala, obuhvatajuci
prvi put pored kreditnog i trzi$nog jos i operativni ri-
zik. Zasniva se na tri osnovna elementa i to: minimalni
iznos potrebnog kapitala, proces supervizije i trzi$na dis-
ciplina. Prva stavka predstavlja preduslov solventnosti i
uspjesnog upravljanja bankom. Drugi element znaci da
je inplementirana ve¢a uloga nacionalnih kontrolora, i
to ne samo kroz dinamiziranje odnosa sa bankama, ve¢
i moguc¢nosti da kontrolori ocijene posljedice koje rizici
stvaraju u odnosu na visestruke modele utvrdivanja eko-
nomskog kapitala. Treéi element znaci da banke javnosti
prezentuju mnogo vise podataka, visinu kapitalnih tros-
kova, i da kroz mehanizme i procedure za kontrolu rizika
bude faktor finansijske discipline. Najvaznija razlika u
odnosu na Bazel I je u tome da ¢e pojedine banke mo¢i
da izaberu izmedu dva pristupa kod formiranja kapitala
koji se zahtijeva za pokriée kreditnog rizika.

Prvi standardizovani pristup osnovu za procjenu kre-
ditnog rizika, uzima procjenu duznika od strane eksternih
rejting agencija. Elaborati eksternih rejting agencija kao
§to su Standard & Poor’s ili Moody’s i Fitch i pored ne-
spornih kvaliteta nose i odredeni rizik. U okviru ovog
pristupa valja napomenuti da novi sporazum daje $iru
definiciju prihvatljivog kolaterala, odnosno obuhvata go-
tovinu, zatim definisani izbor duznickih hartija od vri-
jednosti koje su emitovale vlade, centralne banke, hartije
od vrijednosti sa karakteristikama akcijskog kapitala ko-
jima se trguje na priznatim berzama, zlato itd.
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PLAYING BY
THE RULES

It is most likely that nowadays have never
been so burdened with dilemma that
confuse both wide and professional public,
which though seem easily solved, definitely
deserve, through their implications, attention
and thorough analysis

M.A. Milos$ Rajkovié¢
NLB Bank

he ways to maintain stability of the banking system

and more efficient management are being searched
as an answer to global crisis and generally instable con-
ditions of the banking activities. One of the answers lies
in application of the international standards concerning
banking supervision and promotion of corporate gover-
nance. The institution played a key role and is respon-
sible for current innovated bank’s profile is the Bank for
International Settlement i.e. Basel Committee, which mu-
tually create interbank cooperation and maintain the sta-
bility of the banking system. Basel Committee was foun-
ded in 1974 by the governors of G-10 developed countries.
Nowadays, it is comprised of high financial representatives
from the central banks of 13 countries - Germany, France,
Italy, Great Britain, Switzerland, Spain, the Netherlands,
Belgium, Sweden, Luxembourg, USA, Canada and Japan.
Regulations passed by the Basel Committee are the result
of widespread consultations with the financial experts from
leading economies of the world, and although they do not
have legal strengths, they are respected by all participants
in modern financial developments. These recommendations
that resulted from the best practices are adopted in parlia-
ments and became binding acts.

Basel rules were adopted in 1988 to urge leading banks
in the world to decrease inequality in the level of capital
among states for the purpose of fair competition and chan-
ges in financial services and innovations. They identified
key role of capital in the assessment of acceptable level of
credit risk, set up mutual definition of capital, identified
risk weights of the balance positions, as well as conversion
factors of off balance sheet positions for their reduction to
balance positions and defined the manner of capital adequ-
acy calculation. The sum of primary and secondary capital
represents total capital of the bank, and based on this ac-
cord, minimum total capital to risk weighted assets must
be 8 %. The risk based capital indicator along with leverage
indicator is used for defining adequately capitalized banks
as well as for the classification of banks into five categories
depending on the level of capital. These recommendati-

ons were developed as a need to terminate deterioration
of capital ratios at the time when international risks have
begun to grow. The accord has been amended several ti-
mes to include new effects and market risks.

Dynamic development of the financial markets created
the need to develop new, more complex framework for risk
measurement. The second Basel Accord was completed
in 2004 as very detailed document with a lot of descrip-
tive and terminological explanations. Basel II introduced
changes in the manner of calculation of capital adequa-
cy indicators, including for the first time operational risk
besides credit and market risks. It is based on three basic
elements: minimum amount of capital required, superviso-
ry process and market discipline. The first item represents
the precondition for solvency and successful management
of banks. The second element means that higher role of
national supervisors is implemented not only through
more dynamic relationship with banks but through the
possibility that the examiners evaluate the consequences
of risks created in relation to multiple models for deter-
mining economic capital. The third element means that
the banks present to public much more information, the
amount of capital charges, which should be the factor of
financial discipline through mechanisms and procedures
for risk control. The most important difference in relation
to Basel I is that individual banks will be able to choose
between two approaches when determining capital requ-
ired for credit risk.

The first standardized approach takes the evaluation of
the debtor by external rating agencies as basis for the cre-
dit risk assessment. External rating agencies like Standard
& Poor’s or Moody’s and Fitch bear also certain risk be-
sides the qualities they have. It is worth mentioning that
new accord gives wider definition of acceptable collateral
within this approach, i.e. it includes cash, defined selec-
tion of debt securities issued by the governments, central
banks, equity securities traded at recognized exchanges,
gold, and the like.
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Drugi pristup je pristup zasnovan na internom rejtin-
gu banaka za ocjenu kreditnog rizika Internal Ratings
Basesd Approach - IRB. Prema ovom pristupu banke koje
ispunjavaju ostre standarde kontrole, mogu da koriste
svoje metode za procjenu vjerovatnoce ostvarenja rizika.
IRB pristup je utoliko efikasniji ukoliko banka raspola-
Ze pouzdanijim informacijama, odnosno ukoliko te po-
datke moze koristiti za mjerenje sopstvene izloZenosti.
Ovaj pristup zasniva se na tri elementa: komponentama
rizika koje mogu biti utvrdene od strane same banke ili
pak banka koristi standardizovane procjene kontrolora,
funkcija pondera rizika uz pomoc¢ koje se komponente
rizika konvertuju u pondere rizika i na kraju skup mini-
malnih zahtjeva koje banka mora da ispuni da bi mogla
koristiti pristup internog rejtinga.

Bazel II ima vi$e prednosti u odnosu na prethodni
sporazum - obuhvata viSe rizika, odnosno ukljucuje i
operativni rizik kao dio imenitelja za izra¢unavanje mi-
nimuma potrebnog kapitala; vi$e pristupa za mjerenje
svakog od obuhvacdenih rizika, kao i moguénost izbora
metodologije; pored toga, sofisticiraniji na¢ini mjerenja
rizika odreduju precizno rizi¢ni profil banke; te fleksibil-
nost kroz prihvatanje ¢injenice da ne postoje dvije banke
sa identi¢nim rizikom, odnosno da se u zavisnosti od toga
utvrduje visina potrebnog ekonomskog kapitala.

Neophodno je objasniti zasto je bas operativni
rizik nasao posebno mjesto u novom sporazu-
mu. To je rizik od gubitaka koji nastaje zbog
neprimjerenih ili neuspjesnih unutrasnjih
procesa, ljudi ili sistema ili zbog spoljnih do-
gadaja. Uvodenje ove kategorije obrazlaZe se
cinjenicom da primjena visoko automatizo-
vane tehnologije, elektronsko poslovanje,
povjeravanje odredenih poslova spoljnim iz-
vrsiocima i dr. mozZe dovesti do znacajnih gu-
bitaka za banku. Izdvajanje ovog rizika i do-
djeljivanje mu znacaja koji imaju kreditni i
trZisni rizik posljedica je saznanja da je obim
operativnog rizika takav da obuhvata najzna-
Cajnije uzroke poslovnih gubitaka. Praksa po-
tvrduje razlicita negativna iskustva u smislu
da se zaposleni suocavaju sa operativnim ri-
zicima kojih nisu svjesni, ili su jednostavno

iz straha od odgovornosti spremni da precute
napravljenu gresku. Iz tih razloga banke kao
jedan od prioritetnih ciljeva programa upra-
vljanja ovim rizicima kreiraju podizanje ni-
voa kulture ponasanja zaposlenih, i adekvat-
nu informaticku podrsku u smislu kvalitetnog
sprovodena procesa i procedura.

NEOLIBERALI | KONTROLA

Svjetska ekonomska kriza bi trebalo da bude putokaz
koji ¢e odvesti posustale ekonomije van neoliberalnih
ideja na put kontrole koja nece biti isklju¢ivo u ruka-
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ma pojedinac¢nih, kompanijskih interesa. U procesima
deregulacije i jake trzi$ne konkurencije pojacava se pri-
tisak na bankarski menadzment da se svim sredstvima
bore za opstanak na trzistu, podrazumijevajuci i ulazak
u nedovoljno pripremljene, ispitane i obezbijedene po-
slove. Kroz nastojanja da se ostvare $to bolji rezultati
ulazi se u moralni hazard, odnosno u poslove sa viso-
kim rizicima, uz razmisljanje da ¢e se drzava postarati
za spasavanje u slu¢aju neuspjeha i moguce propasti. U
potencijalnim problemima lakse ¢e se na¢i manje ban-
ke koje su prvenstveno okrenute korporativnom sekto-
ru, koji zbog problema sa nelikvidno$¢u pokazuje sve
vi§e problema sa servisiranjem svojih obaveza banka-
ma. Posledica toga je povecanje anuiteta kredita koji se
ne mogu uredno vracati. Takvi krediti bankama postaju
trosak jer moraju traziti dodatne kolaterale i povecavati
rezervacije koje na kraju smanjuju stopu adekvatnosti
kapitala. Aktuelna kretanja u globalnom finansijskom
sistemu rezultirala su i pritiskom za postizanje ve¢ih
stopa kapitala. Saglasno tome raste i znacaj planiranja
dugoro¢nih potreba za kapitalom, odnosno definisa-
nja kapitalnog plana. Kapitalni plan se obi¢no odnosi na
period od dvije i vi$e godina, i sastoji se od cetiri faze:
finansijski plan banke, definisanje odgovarajuceg iznosa
kapitala za doti¢nu banku, definisanje koli¢ine kapitala
koji se moze akumulirati u banci kroz zadrzani profit i
kona¢no izbor najprikladnijeg izvora kapitala, a adekvat-
no potrebama i ciljevima banke.

Da bi se u danasnjim uslovima kriznog poslovanja mogla
sagledati vaznost kapitala za ukupnu stabilnost finansij-
skog sistema i svake banke ponaosob, treba objasniti §ta
znaci adekvatnost kapitala i na ¢emu se zasniva.

Adekvatnost kapitala se smatra pokazateljem
solventnosti, kreditnog i poslovnog rejtinga.
Omoguéava poredenja izmedu banaka koje
poti¢u iz razli¢itih bankarskih sistema, uzima
u obzir i rizike koji proizilaze iz vanbilansnih
aktivnosti, i ne sprecava banke da drze lik-
vidnu aktivu ili neku drugu vrstu aktive koja
ima nizak stepen rizika. Adekvatnost se naj-
cesce iskazuje kao stopa koja se utvrduje sta-
vljanjem u odnos kapitala banke i ukupne ri-
zicne bilansne i vanbilansne aktive. Kapital
obuhvata bazicni i dopunski kapital. Bazicni
kapital mora biti bezuslovno nepovratan i u
toku poslovanja banke stoji na raspolaganju
u cjelini za pokrice gubitaka banke, a u slu-
caju stecaja banke u cjelini i bez ogranicenja
je namijenjen pokricu gubitaka banke poslije
izmirenja svih njenih obaveza. Bazicni kapi-
tal se sastoji od uplacenog akcijskog kapitala
i rezervi. Dopunski kapital jesu neobjavljene
rezerve, revalorizacine rezerve, opsta rezervi-
sanja za potencijalne gubitke, hibridni instru-
menti i subordinirane obaveze.
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The second approach is based on internal ratings of the
banks for credit risk assessment, Internal Ratings Based
Approach - IRB. Based on this approach, the banks meeting
strict supervisory standards can use their own methods
for the assessment of probability of incurring risk. IRB
approach is more efficient if the bank has more reliable
information, and/or if such information may be used for
measurement of its own exposure. This approach is based
on three elements: risk components that may be determi-
ned by the banks or the bank uses standardized superviso-
ry slotting criteria, risk weights function which converts
risk components into risk weights and finally minimum
requirements the bank must meet to use internal ratings
approach.

Basel IT has more advantages than the previous accord -
it includes more risks i.e. it includes also operational risk
as a part of denominator for the calculation of minimum
capital requirement; more approaches for measurement
of each of the included risks, as well as the possibility of
selection of methodologies. Besides, more sophisticated
ways of risk measurement determine precisely risk profi-
le of the bank; and flexibility since there is no two banks
with identical risk, and depending of that the amount of
required economic capital is determined.

It is necessary to explain why the operational
risk has found special place in new accord.

It is the risk of loss incurred due to inappro-
priate or unsuccessful internal processes, pe-
ople or systems or due to external events.

The introduction of this category is explai-
ned by the fact that the implementation of hi-
ghly automated technology, electronic opera-
tions, outsourcing of certain operations and
the like may incur significant losses to a bank.
Separation of this risk and adding to it im-
portance which have credit and market risks
are due to the finding that the volume of ope-
rational risk is such that encompasses most
important causes of business losses. The prac-
tice confirms different negative experiences
meaning that the employees are facing opera-
tional risks they are not aware of, or simply
out of fear of responsibility they are ready to
ignore the error made. Therefore, as one of
priorities of the program for managing these
risks, the banks are strengthening corporate
culture and are creating adequate informa-
tion support with regard to more qualitative
performance of processes and procedures.

NEOLIBERALS AND SUPERVISION

Global economic crisis should be also a road sign that
will lead economies that are lagging behind outside
of neoliberal ideas to a road of supervision which will
not be exclusively in the hands of interests of indivi-

dual companies. In the processes of deregulation and
strong market competition, the pressure on banking
management is increasing to struggle with all means
to survive at market including their access to the in-
sufficiently prepared, researched and secured condi-
tions. In efforts to make better results, they are ente-
ring moral hazard, i.e. they are entering highly risk
operations thinking that the state will save them in
case of failure and possible disaster. Smaller banks are
easier to find themselves in potential problems that
are primarily turned towards corporate sector, which
due to illiquidity problems, show more problems in
the part of servicing its obligations to banks. The in-
crease of loan annuity that cannot be regularly repa-
id is the consequence of this. Such loans are expen-
se to banks since the banks must request additional
collateral and increase provisions that finally reduce
the capital adequacy. Current movements in global
financial system resulted in the pressure to accom-
plish higher capital rates. Consequently, the impor-
tance of long term planning of capital requirements,
i.e. defining capital plan is increasing as well. Capital
plan usually refers to a period of two or more years
consisting of four stages: financial plan of the bank,
defining appropriate amount of capital for a bank, de-
fining amount of capital that can be accumulated in
a bank through retained earnings and finally, selec-
tion of most appropriate source of capital adequate
to bank’s needs and objectives.

With a view of reviewing the importance of capital
for overall stability of the financial system and each
individual bank during the crisis period, the mea-
ning of capital adequacy and what it is based on sho-
uld be explained.

Capital adequacy is considered as indicator of
solvency, credit and business rating. It enables
comparison between banks coming from dif-
ferent banking systems, and it takes into acco-
unt risks arising from off balance sheet activities
without preventing the banks from keeping liqu-
id assets or other type of low risk assets. Most
frequently, adequacy is shown as a rate that is
determined by ratio of bank’s capital and total
risk balance and off balance sheet assets. Capital
includes core and supplementary capital. Core
capital must be unconditionally irrevocable and
available entirely during bank’s activities to co-
ver losses of the bank, and in case of bank ban-
kruptcy, it is intended entirely and without limits
to cover losses of the bank after meeting all of its
liabilities. Core capital consists of paid in share
capital and reserves. Supplementary capital con-
sists of undisclosed reserves, revaluation reser-
ves, general loan loss provisions, hybrid instru-
ments and subordinated debts.
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Vazan element za mjerenje adekvatnosti kapitala ban-
ke je i visina rizi¢ne bilansne i vanbilansne aktive.
Utvrdivanje nivoa rizi¢ne bilansne aktive podrazu-
mijeva kori§¢enje propisanih pondera rizika. Ponderi
rizika ne zavise isklju¢ivo od kategorije zajmoprimca,
ve¢ i od njihovog kreditnog rejtinga, a koji je odreden
od strane eksternih institucija. Ponder rizika 0 zna-
¢i da za izra¢unavanje visine rizi¢ne aktive ova akti-
va nece biti obuhvacdena. Optereéenje kapitala ovom
stavkom izraCunava se pomocu visine adekvatnosti
kapitala. Ako je stopa adekvatnosti kapitala 8 posto,
a recimo ponder rizika 50 posto tada je kapital opte-
recen sa 4 posto.

Efikasan nadzor nad poslovanjem banaka podrazu-
mijeva da nadzorne institucije imaju zakonom data
jasna ovlas¢enja i nadleznosti u sprovodenju svoje
uloge. Sprjecavanje nastanka rizika kroz nadzor i kon-
trolu obavlja centralna banka, ili ministarstvo finasija.
Svrha prudencijalne supervizije bankarskog i finansij-
skog sistema je da zastiti deponente, investitore i ak-
cionare finansijskih institucija od razli¢itih rizika i da
na taj nac¢in smanji njihove gubitke. Jasno je da sada
u periodu kada finansijska kriza stvara teskoce $irom
planete, ovaj vid nadzora i strogo pridrzavanje stan-
darda dobijaju na znacaju.

STROZIJE MJERE CBCG

Minimalna stopa adekvatnosti kapitala u Crnoj Gori je
12%. Desavanja na svjetskom finansijskom trzi$tu uti-
cala su na odluku Centralne banke da primijeni stro-
Zije mjere u odnosu na medunarodne standarde. Od
stupanja na snagu novog Zakona o bankama u martu
prosle godine, crnogorske banke su uvecale svoj ka-
pital za oko 72 miliona eura. Adekvatnost kapitala je
kod devet banaka bila u zakonskim okvirima, dok su
dvije banke imale koeficijent solventnosti ispod zako-
nom propisanog minimuma. Ova odluka se pokazala
ispravnom iako su na adresu CBCG od pojedinih ¢el-
nika banaka stizale ostre kritike. Minimalnom stopom
adekvatnosti kapitala se utice na profitabilnost banaka
jer se zahtjevom za povecanjem kapitala poskupljuje
ukupno poslovanje i donekle ograni¢ava rast. Medutim,
uravnotezenje poslovanja uz odgovarajuce upravljan-
je rizicima omogucéiée da banke dugoro¢no ostanu
profitabilne i ostvare dobit. A dobit je prvi amortizer
u krizi, koji moze apsorbovati najveci dio losih uticaja
ekonomskih poremecaja, poslije éega je na udaru zadr-
Zana dobit i na kraju kapital. Zato ne treba zaobilaziti
rjeSenja tipa medusobne saradnje i moguceg spajanja
nekih banaka u cilju veée otpornosti. Ve¢inom vlas-
nici manjih banaka nemaju pristup kapitalu kao $to
ga imaju vece banke, pa treba razmisliti o pomirenju
vlasnic¢kih interesa i ve¢ pomenutoj integraciji. Ali bez
obzira na opre¢ne stavove zasigurno je da ovo uskladi-
vanje sa svjetskom praksom dugoro¢no doprinosi sta-
bilnosti bankarskog sistema.

Iako je evropski parlament izmijenio direktivu ko-
jom se reguliSe kapitalni zahtjev banaka, a zemljama
¢lanicama ostavio razdoblje do prvog tromjesjecja
2010. da ugrade nove smjernice u svoja zakonodavstva
zemlje iz regiona (Hrvatska, Srbija) su implementira-

le nove standarde i stopu adekvatnosti kapitala od 10,
odnosno 12 posto.

Evidentno usporavanje plasmana banaka preduzeci-
ma i stanovni$tvu, u skladu je sa ovim mjerama i uspo-
ravanjem svih tokova u ekonomiji. Ipak rjeSenje nije u
novim zaduzenjima, ve¢ u vracanju u realne okvire i
potro$nji koju odreduje samo prihod. Ako znamo da
su vlade evropskih zemalja odobrile 5.3 biliona dolara
pomo¢i bankarskom sektoru, jasno je da se ne moze
ocekivati dotok novog kapitala. Banke ¢e se u nared-
nom periodu reorganizovati, smanjivati svoje rizike,
jacati vlastiti kapital. I pored neizvjesnih efekata mi-
lionskih drzavnih stimulacija, MMF je povecao prog-
nozu rasta svjetske privrede za slede¢u godinu na 2.4
procenta, sa ranije o¢ekivanih 1.9 odsto.

U okviru ovih usaglasavanja valja dotadi i com-
pliance funkciju koja je komplementarna sa sprjecava-
njem prekoracenja bilo koje vrste. Compliance termin
predstavlja odgovornost za usaglagenost rada finan-
sijskih institucija sa regulativom iz oblasti finansija.
On sagledava finansijske, pravne i reputacione rizike
banaka i finansijskih institucija. Compliance ima za-
datak da obezbjeduje da je data bankarska procedu-
ra u saglasnosti sa svim relevantnim zakonima i pro-
pisima, zatim sprovodi politiku banke u odnosu na
pravilo znati svog klijenta, kao i u odnosu na kodeks
profesionalne etike.
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The important element for capital adequacy mea-
surement of a bank is the level of risk balance sheet
and off balance sheet assets. Determination of the
level of risk balance sheet assets includes the use of
prescribed risk weights. Risk weights do not depend
exclusively on the category of borrower but on their
credit rating which is determined by external insti-
tutions. Risk weight of zero means that these assets
will not be included in the calculation of the level
of risk assets. Capital charge for this item is calcula-
ted using the level of capital adequacy. If the capital
adequacy is 8 percent, and risk weight 50 percent,
capital charge will be 4 percent.

The efficient bank supervision means that supervi-
sory institutions have legally prescribed clear autho-
rizations and jurisdictions in carrying out their role.
Prevention of risk occurrence through supervision
and examination is performed by the Central Bank
or the Ministry of Finance. The purpose of the pru-
dential supervision of the banking and financial sys-
tem is to protect the depositors, investors and sha-
reholders of the financial institutions from various
risks reducing thereby their losses. Clearly, in period
when the financial crisis creates difficulties worldwi-
de, this type of supervision and strict adherence to
standards are gaining on their importance.

& i

STRICTER MEASURES OF CBM

Minimum capital adequacy level in Montenegro is
12%. Developments at global financial market have
influenced the decision of the Central Bank to ap-
ply stricter measures in relation to the international
standards. Montenegrin banks have increased their
capital by approximately EUR 72 million since the
new Law on Bank came into force in March last year.
The capital adequacy with nine banks was within le-
gal frameworks, while two banks had solvency ratio
below legally prescribed minimum. This decision has
proved to be correct although individual banks’ ma-
nagers criticized CBM. Minimum capital adequacy
influences profitability of the banks since overall ope-
rations become more expensive through the require-
ment for capital increase and it limits the growth to a
certain extent. However, balanced performance with
appropriate risk management will enable the banks
to remain profitable and make profit in long run.
Income is the first buffer in crisis which can absorb the
largest portion of bad impacts of economic disturban-
ces, then follows retained earnings and finally capital.
Therefore, solutions in the form of mutual coopera-
tion and possible mergers of some banks should not
be avoided for the purpose of higher resistance. The
owners of smaller banks mostly do not have access to
capital like big banks, so reconciliation of ownership
interests and mentioned integration should be consi-
dered. However, regardless of different opinions, defi-
nitely this adjustment to global practices contributed
to stability of the banking system long term.

Although European Parliament has amended the
directive regulating capital requirements for banks
and left a timeframe until the first quarter 2010 to
member states to include new guidelines into their
legislation, regional countries (Croatia, Serbia) have
implemented new standards and capital adequacy le-
vel of 10 and/or 12 percent.

Deceleration of banks’ placements to companies and
households is evident, and it is in accordance with these
measures and deceleration of all streams in economy.
Yet, the solution does not lie in new borrowings, but
in return in realistic frameworks and consumptions
determined only by income. If we know that the go-
vernments of the European countries approved USD
5.3 billion of support to the banking sector, it is clear
that a new inflow of capital cannot be expected. The
banks will be reorganized in the following period,
they will reduce their risk, strengthen own capital.
Besides uncertain effects of millionth state stimula-
tions, IMF increased forecast of global economy for
the following year to 2.4 percent from previously ex-
pected 1.9 percent.

Within this harmonization, it is worth mentioning
compliance function, which is complementary with
the prevention of any violation. Compliance repre-
sents responsibility for harmonization of financial
institutions’ activities with the regulation concerning
finances. It reviews financial, legal and reputational
risks of banks and financial institutions. Its task is to
ensure that certain banking procedure is in complian-
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...DO STRESNOG SCENARLJA

Iskorak u cilju daljeg snazenja bankarskog sistema
predstavljaju postavljeni kriterijumi za stresni sce-
nario. Stres testovi predstavljaju simulaciju razlic¢itih
negativnih de$avanja na trzistu i procjenu sposobnos-
ti banaka da ih izdrze bez obavezne dokapitalizacije.
Elementi koji se izdvajaju kako bi se stresni scenario

realizovao su bruto proizvod zemlje, inflacija, stopa ne-
zaposlenosti, profitabilnost privrede, cijena nekretnina
irizi¢nost kredita. Na osnovu odredivanja vrijednosti
za ove promjenjljive ili neke od njih kreira se dva do
pet scenarija i u takvim hipotetickim uslovima poslo-
vanja posmatraju se depoziti, plasmani, cashflow i bi-
lansna suma kako bi se ocijenila likvidnost i solvent-
nost banke u stanju stresnih situacija u privredi. Posto
ovi testovi sadrze i gotovo nemoguce situacije, smatra
se da je banka polozila ispit ako pokaze otpornost na
70% testiranih scenarija. Testovi na stres, koliko god
polazili od malo vjerovatnog scenarija, vazan su signal
za one o kojima govore. Ako banka ne prode testove
to ne znaci da je banka lo$a, ve¢ su potrebni dodatni
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napori da se poveca otpornost na nepredvidiva eko-
nomska desavanja.

U svijetu su ovakvi testovi ve¢ praksa, ali danas u at-
mosferi opste nesigurnosti i globalne ekonomske kri-
ze, oni posebno dobijaju na znadaju i postaju aktuelni
kako za velike, tako i za male banke. Opravdanost sce-
narija moze se vidjeti u rezultatima koji su dobijeni u
Sjedinjenim Americkim Drzavama. Naime, od devetna-
est testiranih banaka koje po kapitalu spadaju medu
najvece, ¢ak devet nije imalo pozitivne rezultate, od-
nosno morale bi da izvr$e dokapitalizaciju sa otprilike
75 milijardi dolara. Rezultati su javno prezentovani sto
se razlikuje od prakse u ostalim razvijenim ekonomija-
ma, gdje rezultati nisu dostupni javnosti.

EU je i pored preporuke Medunarodnog monetar-
nog fonda iznijela stav da je stresno testiranje u naj-
ve¢im evropskim ekonomijama ve¢ obavljeno za svaku
banku koja je trebala pomo, te da su zbog problema
evropske banke dokapitalizovane sa preko 270 mili-
jardi eura.

Bez obzira na opre¢ne stavove medunarodnih fi-
nansijskih centara, centralne banke u regionu-hrvat-
ska, srpska i Centralna banka Crne Gore su sprovele
ili pokrenule proceduru stresnog scenarija. Hrvatska
narodna banka je objavila rezultate koji zadovoljava-
ju, odnosno, da i u slu¢aju makroekonomskog $oka,
stopa adekvatnosti kapitala ostaje iznad regulatornog
minimuma od 10 posto. Rezultate testiranja poslovnih
banaka u Crnoj Gori imacemo do kraja godine ako
Centralna banka uspije da zavrsi posao u roku koji je
najavljen

Mijesto i uloga bankarskih industrija u svije-

tu nalazu da poslovanje bankarskih institucija
bude pod stalnim monitoringom centralnih mo-
netarnih vlasti, koje preduzimaju mjere preven-
tivnog nadzora. Pravila igre moraju biti stroga
i ista za sve, na dobrobit prvenstveno gradana,
a potom i samih vlasnika. Od svijesti o potrebi

i ideje o kreiranju novog okvira za mjerenje
kapitalne adekvatnosti, do njene realizacije,
proslo je vise od pet godina. Primjena ovako
kompleksnih pravila predstavlja kljucni iza-
zov za bankarsku porodicu, pa je saglasnost oko
ovih pitanja izmedu bankara i supervizora nuz-
nost. Esencijalno, banke mogu ocekivati uzlaz-
nu putanju rasta iskljucivo ako su kvantitativni
i kvalitativni pokazatelji pozitivni, $to ukljucuje
dosljednost u sprovodenju medunarodnih stan-
darda. Adekvatnost kapitala trazi budnu opre-
znost kako bi se spremno docekale sve oscilacije
na visoko riskantnom finansijskom trzistu, a is-
tovremeno bile na korist ukupnom finansijskom
sistemu crnogorske ekonomije. Kako god bilo,
buducénost Ce citavoj bazi globalne ekonomije
dati nove obrise, koji ¢e, nadajmo se, u perspek-
tivi umanjiti mogucnost kriza slicnih danasnjoj.
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ce with all relevant laws and regulations, to conduct
bank’s policy in relation to “know your client” rule
and in relation to professional code of ethics.

...UPTO STRESS SCENARIO

A step further for strengthening of the banking sys-
tem represents criteria set for stress scenario. Stress
tests represent simulation of different adverse deve-
lopments at the market and assessment of the banks’
abilities to withhold them without obligatory capital
increase. Elements for making stress scenario are GDP,
inflation, unemployment rate, profitability of econo-
my real estate prices and risks in credits. Based on
determination of values for these variables or some
of them, two to five scenarios are created and, in hy-
pothetical conditions of operations, deposits, place-
ments, cash flow and total assets are reviewed to as-
sess liquidity and solvency of the bank during stress
situations in economy. Since these tests contain also
almost impossible situations, it is considered that the
bank has passed the test if it shows resistance to 70%
of tested scenarios. Stress tests, regardless of how less
probable scenario is used, represent an important
signal for the subjects. If the bank does not pass the
tests, it does not mean that it is a bad bank, but that

it takes additional efforts to increase the resistance on
unpredictable economic developments.

Such tests in the world have already become practi-
ce, but nowadays in the world of general uncertainty
and global economic crisis, they are particularly im-
portant and up to date for both large and small banks.
Justification of scenario can be seen in the results ob-
tained in the United States of America. To wit, of ni-
neteen tested banks that are considered big based on
capital, even nine did not have positive results, i.e. they
would have to increase capital by approximately USD
75 million. The results are publically presented, which
differs from practice in other developed economies whe-
re the results are not available to public.

The position of EU is that, even besides the recom-
mendation of IMF, stress testing in largest European
economies has already been performed for each bank
requested assistance, where due to problems, the ca-
pital in European banks increased by over EUR 270
billion.

Regardless of opposing opinions of international
financial centers, regional central banks — Croatian,
Serbian and Central Bank of Montenegro perfor-
med or have started to use stress testing. Croatian
National Bank published satisfying results, i.e. even in
case of macroeconomic shock, capital adequacy wo-
uld remain above minimum regulatory requirement
of 10 percent. The results of the commercial banks in
Montenegro will be available by the end of the year, if
the Central Bank manages to finish the job within the
announced timeframess

Place and role of the banking industries in the
world impose permanent monitoring of the ope-
rations of the banking institutions by the central
monetary authorities, which undertake measu-
res of preventive supervision. Rules of the game
must be strict and same for everyone, to the be-
nefit of citizens and owners as well. More than
five years have passed from the awareness of
need and idea on creating new framework for
measurement of capital adequacy until its rea-
lization. The implementation of these complex
rules represents key challenge for the banking
family, so the agreement on these issues between
the bankers and supervisors represents a necessi-
ty. Essentially, banks can expect upward growth
exclusively if quantitative and qualitative indi-
cators are positive, which includes consistency
in implementation of international standards.
Capital adequacy requires caution so that the
banks can readily accept all oscillations at hi-
ghly risk financial market and simultaneously
be at the disposal of overall financial system of
Montenegrin economy. In any case, the future
will give new shapes to the base of global econo-
my, which will, hopefully, decrease in future the
possibility of emerging crisis similar to actual.
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Modeli ranog
upozorenja

Iz perspektive nosilaca ekonomske politike, razvoj pouzdanih
sistema ranog upozorenja moze biti od velike vaznosti jer im
takvi modeli omogucavaju dobijanje jasnih signala o tome kada
i kako da preduzmu mjere predostroznosti u cilju da smanje ili
¢ak izbjegnu finansijske nevolje. lako sistemi ranog upozorenja
ne mogu da zamijene ocjene nosilaca ekonomske politike,

oni mogu imati vaznu komplementarnu ulogu kao neutralna i
objektivha mjera slabosti. Ne postoji jedinstveno misljenje o
tome koliko su se ovi modeli pokazali uspjeSnim. Za vecéinu
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modela karakteristi€no da su se pokazali mnogo pouzdanijim
za istorijski period za koiji su bili projektovani, nego za kasnije
periode. ,,Predvidati je veoma tesko, pogotovo buduénost®.
Nils Bor, Dobitnik Nobelove nagrade za fiziku

mr Zeljka Asanovié

Centralna banka Crne Gore

a modele prve generacije karakteristi¢no je to

da su uzroci kriza isklju¢ivo makroekonomskog
karaktera (egzogeni pristup). To znaci da se kriza se
smatra neizbjeznim ishodom strukturalnih neravno-
teza koje se javljaju u privredi. Zbog nastojanja da
se odrzi postojeca politika deviznog kursa dolazi do
pogorsavanja medunarodnih deviznih rezervi i do
$pekulativnog udara koji dovodi do krize. Tajming
krize je moguce predvidjeti kada je o ovim modeli-
ma rije¢. Modeli prve generacije su bili zastupljeni
do krize ERM i meksicke krize. Modeli druge gene-
racije nastaju uglavnom nakon krize ERM jer je tada
do krize do$lo uprkos relativno stabilnim makroeko-
nomskim pokazateljima. To je znacilo da do napada
na valutu moze do¢i i onda kada se politika dosljed-
no sprovodi. Za modele druge generacije je karakte-
risti¢no da se krize javljaju kada postoje viSestruki,
medusobno neuskladeni ciljevi unutar privrede (en-
dogeni pristup). Pored indikatora koji se koriste u
modelima prve generacije, uvode se i dodatni indi-
katori poput kamatnih stopa ne samo na domacim
ved i na stranim trzistima, javni dug, cijene hartija
od vrijednosti, politicke varijable itd. Bitno je nagla-
siti i efekat zaraze. Za modele treée generacije je ka-
rakteristi¢no da se kao najvazniji uzrok kriza javljaju
poremecaji u strukturi finansijskog sistema. To znaci
da u model ulaze slabosti finansijskog sistema, kao
i uticaji globalizacije na finansijska trzista i kretanje
kapitala. Postoje i modeli Cetvrte generacije koji su

sli¢ni modelima treée generacije, s tim §to je mnogo
vedinaglasak na cijenama aktive nego na deviznom
kursu (Krugman).

EKONOMETRIJSKI MODELI PREDVIDANJA
BANKARSKIH KRIZA

Jedan od poznatih ekonometrijskih modela pred-
vidanja valutnih kriza je model koji su 2002. godine
razvili autori Bussiére i Fratzscher, i koji koristi raz-
li¢itu empirijsku metodologiju koja koriguje uticaj
post-krizne pristrasnosti (post-crisis bias). Taj uti-
caj se povecava ako modeli ne prave razliku izmedu
mirnog perioda, kada su ekonomske osnove zdrave
i odrzive, i perioda poslije krize (period oporavka),
kada ekonomske varijable prolaze kroz proces prila-
godavanja prije postizanja odrzivijeg nivoa. Pravedi
razliku izmedu mirnog perioda, perioda prije krize,
i perioda poslije krize, autori su doprinijeli znacaj-
nom pobolj$anju sposobnosti predvidanja modela
ranog upozorenja. Zatim, autori su testirali ulogu
$ireg skupa ekonomskih i finansijskih varijabli u fi-
nansijskim krizama. Posebno je testiran broj indi-
katora koji mjere realne i finansijske kanale trans-
misije u ekonomiji. Autori su dosli do zakljucka da
je finansijski kanal prenosa bio znadajan faktor u
objasnjavanju i anticipiranju valutnih kriza za skup
od 32 ekonomije otvorenih rastucih trzista za peri-
od 1993-2001. godine. Generalno, empirijske per-
formanse ovog polinomnog logit modela pokazu-
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Early Warning
Models

From the perspective of economic policy makers development
of reliable early warning systems may be considerably important
as such models enable receipt of clear signals as to when and
how to take pre-emptive measures in order to reduce or even
avoid financial difficulties. Even though early warning systems
cannot replace assessments of economic policy makers they
may play an important complementary role as neutral and
objective measure of weakness. There is no single opinion as

to how much these models proved to be successful. Majority of
models proved to be much more reliable for the historical period
for which they were designed than for later periods. ,,Prediction
is very difficult, especially about the future®.

Nils Bohr, winner of the Nobel Prize in Physics

Zeljka Asanovié, MASc
Central Bank of Montenegro

Reasons for the crisis according to the first gene-
ration models are exclusively of macroeconomic
nature (exogenous approach). This means that the
crisis is considered inevitable outcome of structural
imbalances occurring in the economy. Attempt to
maintain existing foreign exchange policy results in
deterioration of international foreign exchange reser-
ves and speculative strike leading to crisis. In terms
of these models it is possible to predict timing of the
crisis. First generation models were applied until ERM
crisis and Mexican Crisis. Second generation models
emerged mainly after ERM Cirisis since the crisis oc-
curred at that time in spite of relatively stable macro-
economic indicators. That meant that currency may
suffer attack even if the policy is consistently imple-
mented. Second generation models are characterised
by the fact that crises occur in the event of existen-
ce of multiple, mutually unbalanced goals within the
economy (endogenous approach). Apart from indi-
cators used in the first generation models, additional
indicators such as interest rates, public debt, prices of
securities, political variables are introduced not only
on domestic, but also on international markets. It is
important to underline contagious effects. The third
model generations are characterised by the fact that
the most important reason for crises are disturbances
in structure of the financial system. That means that
weaknesses of the financial system are integrated in the
model, as well as effects of globalisation on financial

markets and movement of capital. There are also the
fourth generation models that resemble third genera-
tion models, but greater emphasis is placed on prices
of assets than foreign exchange (Krugman).

ECONOMETRIC MODELS OF

PREDICTING BANKING CRISES

One of the famous econometric models of predicting
currency crises is the model developed in 2002 by
authors Bussiére and Fratzscher that applies different
empirical methodology that corrects impact of the
post-crisis bias. That impact rises if models make no
distinction between tranquil period, when economic
grounds are sound and sustainable, and post-crisis
period (recovery period) when economic variables
undergo adjustment process before reaching more
sustainable level. Authors contributed to a conside-
rable improvement of the capacity of prediction of
early warning system by drawing distinction betwe-
en tranquil period, the period before crisis, and po-
st-crisis period. Furthermore, authors tested the role
of broader set of economic and financial variables in
financial crises. A number of indicators measuring
real and financial channels of transmission across
economy was particularly analysed. Authors reached
conclusion that the financial channel of transmission
had been an important factor in explaining and anti-
cipating currency crises for a set of 32 open emerging
economies for the period 1993-2001. Overall, empi-
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ju znacajno poboljsanje u poredenju sa postojec¢im
modelima ranog upozorenja.

Autori su istakli znacaj trade-off-a izmedu, s jedne
strane, emitovanja mnogo alarma za krizu (stoga i
emitovanja mnogo laznih alarma) i, s druge strane,
emitovanja manje alarma po cijeni propusta poje-
dinih kriza. Ovaj model pokus$ava da predvidi da li
Ce se kriza desiti u sljedecih 12 mjeseci. Izbor duzine
ovog perioda iziskuje da se odredi ravnoteza izmedu
dva suprotna zahtjeva. S jedne strane, ekonomske
osnove imaju tendenciju da slabe $to se ekonomi-
ja blizi finansijskoj krizi, i stoga kriza moze biti an-
ticipirana sa viSe pouzdanosti $to je bliza. S druge
strane, iz perspektive nosilaca politike pozeljno je
imati $to je ranije moguce indikacije ekonomskih
slabosti i osjetljivosti u cilju preduzimanja mjera
predostroznosti. Iako ostali EWS modeli ponekad
koriste ¢ak i duze vremenske horizonte (Kaminsky,
Lizondo i Reinhart, 1998, Berg i Pattillo, 1999) koriste
period od 24 mjeseca), period od 12 mjeseci, prema
autorima, obezbjeduje dobar trade-off izmedu ove
dvije strane. Ovo istrazivanje se zasniva na mjesec-
nim podacima u periodu od decembra 1993. godine
do septembra 2001. godine, na uzorku od 32 zem-
lje, medu kojima je 8 zemalja iz Juzne Amerike, 12
iz Azije, 11 iz Isto¢ne Evrope i pridruzenih zemalja,
kao i Juzna Afrika.

Jedan od najpoznatijih modela ranog upozorenja
koji su poznati u lieraturi jeste model koji su razvili
Cihdk i Schaeck (2007). Oni su, koriste¢i agregatna
racija banke za 100 razvijenih i ekonomija u razvoju,
uradili prvu ekonometrijsku analizu primjenjljivosti
ovih racija za identifikovanje bankarskih problema.
Koristili su parametarske i neparametarske testove
da bi se utvrdilo da li je ovaj skup agregatnih ban-
karskih pokazatelja dovoljan da objasni nastanak
bankarske krize. Uz to, oni su istrazivali da li ovi
raciji daju vazne informacije o vremenu nastanka i
trajanju bankarskih kriza.

Duzina vremenskih serija u ovom modelu je ogra-
ni¢ena na 11 godina. Skup podataka koji se koriste
u ovoj studiji uklju¢uje 13 eksplanatornih varijabli
za 100 zemalja u periodu 1994-2004. godine. U tom
periodu, u 51 zemlji su postojali bankarski problemi
sistemskog karaktera.

Autori Cihdk i Schaeck (2007) su napravili pregled
statisticki znacajnih promjenljivih u izabranim mo-
delima trece i ¢etvrte generacije. Prema tom pregledu,
rast GDP-a i rast kredita su kori$¢eni kao eksplana-
torne promjenljive u $est od devet izabranih studija .
Inflacija je kori§¢ena kao eksplanatorna promjenljiva
u pet studija, dok su realne kamatne stope i vjestacka
promjenljiva osiguranja depozita kori§¢eni u Cetiri
studije. U tri studije kao eksplanatorne promjenljive
kori$ceni su: racio M2/rezerve, racio domaci krediti
odobreni privatnom sektoru/GDP, nezavisnost cen-
tralne banke i ulazak banaka i ogranic¢enje aktivnosti.
Eksplanatorne promjenljive koje su kori§¢ene u dvije
od devet studija su: depoziti/GDP, vjestacka prom-
jenljiva za region, zemlju ili OECD, liberalizacija i
vlasni$tvo. Ostale eksplanatorne promjenljive su ko-
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ris¢ene barem u jednoj od izabranih devet studija.
Takode, autori su testirali primjenljivost podskupa
bankarskih racija za identifikaciju bankarskih kriza,
koriste¢i multivarijantni logit model za uzorak od
100 zemalja u periodu 1994-2004. godine. Autori su
mogli da koriste samo podskup bankarskih racija iz
dva razloga. Prvo, veoma ogranicen skup pokazate-
lja je dostupan za posmatrani period, §to je znacaj-
no ometalo izbor eksplanatornih varijabli od strane
autora. Drugo, mnogi pokazatelji obuhvataju sli¢ne
kategorije rizika. Cihdk i Schaeck su izracunali rezul-
tate regresije za 10 razlic¢itih specifikacija logit mo-
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dela za odabranu bazu podataka. Uzorak obuhvata
100 zemalja od kojih je 51 imala ozbiljne bankarske
probleme u periodu 1994-2004. godine. Poceli su od
najjednostavnije specifikacije jednacine koja uklju-
¢uje samo najéesée kori$¢ene makroekonomske va-
rijable u prvoj i drugoj postavci modela. Rezultati do
kojih su Cihdk i Schaeck dosli, sugeri$u da nekoli-
ko pokazatelja bankarskog poslovanja obezbjeduje
precizne signale za vjerovatnocu nastanka sistem-
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rical performances of this polynomial logit model
constitute a significant improvement in comparison
to existing early warning models.

Authors placed emphasis on importance of trade-off
between, on the one hand, issuing many crisis alarms
(some of which will be false alarms) and, on the other
hand, issuing fewer alarms at the expense of missing
some crises. This model attempts to predict whether
crisis will occur in the next 12 months. Selection of
duration of this period means determination of balan-
ce between two opposing requirements. On the one
hand, economic fundamentals tend to weaken as the

economy approaches financial crisis and therefore the
closer crisis is, it will be anticipated with higher relia-
bility. But on the other hand, from the policy-makers
perspective it is desirable to have as early indication
of economic weaknesses and vulnerabilities as possib-
le in order to take pre-emptive measures. Although
other EWS models sometimes use even longer time
horizons (Kaminsky, Lizondo and Reinhart, 1998, Berg
and Pattillo, 1999 use 24 month horizon) according

to the authors 12 month horizon is a good trade-oft
between these two sides. This research is based on
monthly data over the period December 1993-Sep-
tember 2001 for a sample of 32 countries, of which
8 Latin American countries, 12 Asian countries, 11
Eastern European countries and accession countries,
as well as South Africa.

One of the most famous early warning systems in
literature is the model developed by Cihdk and Schaeck
(2007). By using aggregate bank ratios for 100 deve-
loped and developing economies they performed the
first econometric analysis of applicability of these
ratios for identification of banking problems. They
used parametric and nonparametric tests to determi-
ne whether this set of aggregate banking indicators is
sufficient to explain occurrence of a banking crisis.
Additionally, they investigated whether these ratios
provide important information about the time of oc-
currence and duration of banking crises.

Duration of time series in this model is limited to 11
years. Collection of data used in this study involves 13
explanatory variables for 100 countries in the period
1994-2004. During that period banking problems of
systemic nature emerged in 51 countries.

Authors Cihdk and Schaeck (2007) prepared over-
view of statistically important variables in selected
third and fourth generation models. According to
the overview the growth of GDP and loans were used
as explanatory variables in six out of nine selected
studies. Inflation was used as explanatory variable
in five studies, while real interest rates and artificial
changing insurances of deposits were used in four
studies. The following was used as explanatory va-
riables in three studies: ratio M2/reserves, ratio do-
mestic loans approved to the private sector/GDP, in-
dependence of the central bank and entry of banks
and restriction of activities. Explanatory variables
used in two out of nine studies are the following:
deposits/GDDP, artificial variable for the region, co-
untry or OECD, liberalisation and ownership. Other
explanatory variables were used in at least one of
nine selected studies: Additionally, authors tested
changeability of the sub-set of banking rations for
identification of banking crises by applying multi-
optional logit model for a sample of 100 countries
over the period 1994-2004. Authors could have only
used the subset of banking ratios for two reasons.
Firstly, quite restricted set of indicators is available
for the observed period which considerably distur-
bed selection of explanatory variables by authors.
Secondly, many indicators cover similar categories
of risk. Cihdk and Schaeck calculated results of re-
gression for 10 different specifications of logit model
for selected data base. The sample covers 100 coun-
tries of which 51 faced serious banking problems in
the period 1994-2004. They started with the simplest
specification of equation that involves only the most
frequently used macroeconomic variables in the first
and second structure of the model. Results reached
by Cihdk and Schaeck suggest that several indica-
tors of banking operations provide precise signals
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skih bankarskih problema i zato su korisni za mak-
roprudencionu analizu.

Koristeéi neparametarske testove za izabrane agre-
gatne bankarske racije, autori su provjerili rezultate
dobijene parametarskim testovima. Neperametarski
testovi ne zahtijevaju nikakvu hipotezu o distribuciji
podataka i zakljuc¢ci doneseni na osnovu ovih testo-
va su ta¢niji u odnosu na parametarske modele. U
svakom sluc¢aju, mnogi autori preporucuju da se ne
treba oslanjati samo na ove indikatore bez uzima-
nja u obzir finansijskog sistema, kao i regulatornog i
supervizorskog okruzenja, zahvaljujudi ¢injenici da
neparametarski testovi ne uzimaju u obzir ove fak-
tore. Osim toga, veoma je bitno za makroprudenci-
one analiti¢are da budu svjesni ¢injenice da trenut-
no dostupni indikatori na agregatnom nivou mogu
biti predmet regulatornog “peglanja”

Nedostatak ovog pristupa je to §to ne uzima u
obzir interakciju izmedu razli¢itih indikatora, kao
i regulatornog i institucionalnog okruzenja u kome
finansijske institucije posluju. Zakljué¢ci do kojih su
dosli Cihdk i Schaeck je da su rezultati dobijeni eko-
nometrijskom analizom u korist pojedinih indika-
tora, potvrdeni neparametarskim testovima (u kraj-
njem, makar djelimi¢no). Takode, rezultati pokazuju
da podaci banaka na agregatnom nivou obezbjeduju
mogucénost razlikovanja jakih i slabih bankarskih sis-
tema. Rezultati ove studije Cihak i Schaeck (2007) bi
trebalo da budu interpretirani sa oprezom.

Upotreba agregatnih bankarskih racija nudi od-
redene prednosti makroprudencionim analitiéari-
ma. Ovi raciji treba da budu razmotreni u konteks-
tu ostalih instrumenata makroprudencione analize,
kako kvantitativnih (npr. stresno testiranje) tako i
kvalitativnih (npr. procjene supervizorskog, regula-
tornog i institucionalnog okvira za finansijski sektor).
Kvalitativne informacije o sveobuhvatnom okviru
finansijskog sektora mogu se koristiti za procjenu
sposobnosti finansijskih institucija i supervizora da
umanje uticaje krize. Potrebna su dalja istrazivanja
o ponasanju agregatnih bankarskih racija i ostalih
varijabli u bankarskim krizama, kao i bolji kvali-
tet dostupnih podataka i povelanje kvantiteta do-
stupnih indikatora. Jedan od mogucéih nedostataka
ovog modela je taj $to su kori§¢eni godis$nji podaci,
pa bi trebalo da budude analize budu bazirane na
vecoj ucestalosti podataka.

STATISTICKI MODELI PREDVIDANJA

BANKARSKIH KRIZA

Razli¢ite modele predvidanja bankarskih kriza je
prema pojedinim autorima moguce podijeliti u ce-
tiri opSirne kategorije sa razli¢itim formalnim pri-
stupima: (a) sistemi supervizijske procjene rejtinga,
(b) analiza finansijskih pokazatelja, (c) sveobuhvat-
ni sistemi za procjenu bankarskih rizika i (d) sta-
tisticki modeli. Sira klasifikacija statistickih mode-
la moze biti sljedeca: (a) modeli procjene rejtinga
(models estimating ratings), (b) modeli predvidanja
pada ili opstanka (failure or survival prediction mo-
dels), (c) modeli oéekivanog gubitka (expected loss
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models) i (d) drugi modeli predvidanja. Vremenski
horizonti koji se trenutno koriste u statistickim mo-
delima se najce$ce kre¢u u intervalu od par mjeseci
do tri godine.

Znacajniji razvoj statistickih modela za predvidanje
bududeg stanja banke zapoceo je pocetkom devedese-
tih godina proslog vijeka, iako je jo$ sredinom sedam-
desetih godina, pet finansijskih kontrolnih agencijau
SAD-u preduzelo istrazivanja za sastavljanje sistema
za rano upozorenje i otkrivanje slabosti u poslovan-
ju banaka. U 2000-0j godini supervizorske vlasti u
SAD-u i Francuskoj su bile jedine koje su koristile
statisticke modele. U statistickim modelima je bitno
da se ispravno identifikuju uzro¢ne varijable i veze, da
se utvrdi da vazne varijable nijesu previdene, kao i da
nevazne varijable ne budu uklju¢ene. Takode, vrlo je
bitno razlikovati slu¢ajnosti od pravih uzro¢nih veza.
Varijable obuhvac¢ene modelom trebalo bi da budu
bazirane na rigoroznim statistickim procedurama i
ekonomskim objasnjenjima. Ovo je posebno znacaj-
no za model gdje je period procjenjivanja fiksan, pa
nezavisne varijable jednom odabrane ostaju fiksne.
Izbor varijabli bi trebalo da bude baziran na rigo-
roznom statistickom testiranju. Ono $to je klju¢no
za formulisanje adekvatnog modela ranog upozore-
nja je dostupnost sveobuhvatnih, jasnih i pouzdanih
podataka. To se prije svega odnosi na podatke koje
banke pruzaju u vidu regulatornog izvjestavanja, kao
i na dostupnost i kvalitet podataka bilo koje druge
baze podataka koju model moze koristiti.

Zajednicko svim statistickim modelima je trade-
offizmedu dva tipa gresaka. Greska prvog tipa se de-
$ava kada model pogres$no identifikuje slabu banku
kao jaku banku. Greska drugog tipa se dogada kada
je jaka banka greskom identifikovana kao slaba ban-
ka ili banka koja je pred bankrotom. Za superviziju,
greska prvog tipa je potencijalno ozbiljnija od greske
drugog tipa. Razlog je taj $to slaba banka moze izbjeéi
superviziju, prouzrokujuéi vedi rizik za deponente,
rizik za druge institucije, kao i tro§kove saniranja za
supervizora. Supervizorske vlasti imaju za cilj da mi-
nimiziraju stopu gresaka prvog tipa, i modeli mogu
biti prilagodeni da imaju nize greske prvog tipa. U
svakom slucaju, ovo takode znaci da ¢e model imati
visoku gresku drugog tipa i jedan broj jakih banaka
bice pogresno klasifikovan kao slabe. S obzirom da
su statisticki modeli relativno novi i njihovi rezulta-
ti su generalno suplementarni sa rezultatima drugih
sistema ranog upozorenja, supervizorske vlasti nasta-
vljaju da koriste i modele finog podesavanja. Sistemi
ranog upozorenja mogu pruziti znacajne informacije
i mogu procijeniti vjerovatnoc¢u nastanka krize. Iako
su na sadas$njem nivou razvoja samo djelimi¢no po-
uzdani, oni predstavljaju korisnu polaznu tacku za
analiti¢are i nosioce ekonomske politike. Sistemi ra-
nog upozorenja bi trebalo da budu samo jedan od in-
strumenata koji se koriste za analizu eksternih rizika.
Bilo koja upotreba sistema ranog upozorenja mora
biti adekvatno uklopljena u $ire analize koje uzimaju
u obzir sve vazne komponente, jer neke od njih je-
dan statisti¢cki model neizbjezno mora zanemariti =
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for likelihood of occurrence of systemic banking
problems and that is why they are useful for mac-
roprudential analysis.

By applying nonparametric tests for selected aggre-
gate banking ratios authors checked results they rea-
ched in parametric tests. Nonparametric tests do not
require any hypothesis on data distribution and con-
clusions drawn on the basis of these tests are more
accurate than those from parametric models. By all
means, many authors recommend not to rely only on
these indicators without taking into account financial
system, as well as regulatory and supervisory envi-
ronment, due to the fact that nonparametric tests do
not take these parameters into account. In addition,
it is quite important for macroprudential analysts to
be aware of the fact that indicators that are currently
available on aggregate level may be subject to regu-
latory ironing.

Disadvantage of this approach is its not conside-
ring interaction between various indicators, as well
as regulatory and institutional environment in which
financial institutions operate. Conclusions drawn by
Cihdk and Schaeck are that results achieved by econo-
metric analysis to the favour of individual indicators
are confirmed by nonparametric tests (at least partial-
ly). Additionally, results reveal that data of the banks
on aggregate level provide the possibility to draw a
distinction between strong and weak banking systems.
Results of this study Cihak i Schaeck (2007) should
be cautiously interpreted.

Use of aggregate banking ratios offers certain advan-
tages to macroprudential analysts. These ratios should
be considered in framework of the other instruments
of macroprudential analysis of both qualitative (for
instance stress test) and quantitative (for instance,
assessments if supervisory, regulatory and instituti-
onal framework for financial sector). Qualitative in-
formation on comprehensive framework of financial
sector may be used to assess capabilities of financial
institutions and supervisors to reduce effects of crises.
There is a need for further researches into behavio-
ur of aggregate banking ratios and other variables in
banking crises, as well as higher quality of available
data and increase in quantity of available indicators.
One of potential disadvantages of this model is the
use of annual data, therefore future analyses should
be based on greater frequency of data.

STATISTICAL MODELS OF PREDICTING

BANKING CRISES

According to some researchers various models of
predicting banking crises may be divided into four
broad categories with various formal approaches: (a)
systems of supervisory estimate of rating, (b) analy-
sis of financial indicators, (c) comprehensive systems
for estimate of banking risks and (d) statistical mo-
dels. Broader classification of statistical models may
be the following one: (a) models estimating ratings,
(b) failure or survival prediction models, (c) expec-
ted loss models and (d) other estimate models. Time
horizons that are at present used in statistical models

most frequently range from few months to three ye-
ars period.

More significant development of statistical models
for predicting future condition in the bank began
at the beginning of the nineties of the last century
even though already in mid-seventies five financial
controlling agencies in USA launched researches to
produce early warning system and eliminate we-
aknesses in operations of the banks. Supervisory
authorities in USA and France were the only one
to apply statistical models in 2000. Proper iden-
tification of causative variables and links, deter-
mination that significant variables have not been
overlooked and insignificant variables included is
important in statistical models. Additionally, it is
quite important to draw distinction between acci-
dent and causative links. Variables included in the
model should be based on rigorous statistical pro-
cedures and economic explanations. This is parti-
cularly important for the model where the period
of estimate is fixed, so once selected independent
variables remain fixed. Selection of variables should
be based on rigorous statistical testing. Availability
of comprehensive, clear and reliable data is the key
to designing adequate early warning model. This
predominantly refers to the data provided by the
banks in form of reporting, as well as availability
and quality of data from any other data base that
the model may use.

Trade-off between two types of errors is common
feature of all statistical models. The first type error
occurs when the model wrongfully identifies weak
bank as a strong bank. The second type error occurs
when strong bank is wrongfully identified as weak
bank or bank in the pre-bankrupt stage. The first
type error is more serious for supervision than the
second type error. The reason is possibility of the
weak bank to avoid supervision causing higher risks
for depositors, risk to other institutions, as well as
consolidating costs of the supervisor. Supervisory
authorities aim at minimising the rate of first type
errors and models may be adjusted to have lower
first type errors. In any case, this additionally means
that model will have high second type error and a
number of strong banks will be wrongfully classi-
fied as weak. Since statistical models are relatively
new and their results are generally supplementary
to the results of other early warning systems super-
visory authorities continue to also use models of
fine adjustments. Early warning systems may pro-
vide significant information and estimate likeliho-
od of crisis occurrence. Even though they are only
partially reliable at the current level of development
they constitute a useful starting point for analysts
and economic policy makers. Early warning systems
should be only one of the tools used for analysis
of external risks. Any use of early warning system
must be adequately integrated in broader analyses
that take into account all important components,
since some of them must inevitably be overlooked
by one statistical model =
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KAMATNI RIZIK

kamatnoj stopi
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Na koga
' ga,,prevaliti“?

Za banku kamatni rizik (interest rate risk) nastaje sa povec¢anjem
trziSne kamatne stope, koja moze da proizvede neravnomjernu
promjenu kamate na plasmane i obaveze banke. Kamatne stope
na obaveze koje banka mora da plati brze se prilagodavaju
trziSnim promjenama od kamatnih stopa na plasmane, §to za
posljedicu ima smanjenje profita banke. Kamatni rizik moze da
nastane i sa smanjenjem trziSne kamatne stope - ukoliko banka
ima zakljuéen kreditni ugovor sa zajmotraziocem po varijabilnoj

mr Ristan Stijepovic¢

Kada banka u svojoj aktivi posjeduje vrijednosne pa-
pire (obveznice), kreditni rizik za banku nastaje sa
povecanjem prosjecne trzi$ne kamatne stope jer se u tom
slu¢aju vrijednost obveznice smanjuje.

Kratkoro¢ne obveznice imaée manji pad vrijednosti sa
porastom trzi$ne kamatne stope u odnosu na dugoro¢ne
obveznice. Sto je rok dospije¢a duzi to ¢e vrijednost ob-
veznice vi§e da se smanjuje, pa ¢e i gubitak za banku po
ovom osnovu biti veci.

Pored direktnog kamatnog rizika koji se javlja sa prom-
jenom kamatne stope, postoji i indirektni kamatni rizik
koji se naziva opcionim rizikom. Ako dode do smanjenja
kamatne stope, duznik otplacuje kredit koji je ugovoren
sa fiksnom kamatom. Duznik ima implicitno pravo da
kredit vrati u cjelosti i prije isteka roka i da zakljuci novi
ugovor o kreditu po nizoj kamatnoj stopi. Za banku je
mnogo teze mjeriti opcioni nego direktni rizik.

Tri sumodela mjerenja kamatnog rizika:
revalorizacioni model, model roénosti i duracioni model.

Revalorizacioni model realizuje se u okviru odredenog
vremenskog roka koji moze biti razli¢it. Sa promjenom
kamatne stope izra¢unava se neto kamatna marza, koja
¢e biti ostvarena kao razlika izmedu aktive i obaveza
banke.

Primjer:

Pretpostavimo da banka raspolaze aktivom od 9 milio-
na eura i obavezama od 10 miliona eura. Iskazana razli-
ka predstavlja negativan gep od 1 miliona eura. Kada bi
doslo do povecanja kamatne stope ravnomjerno za 2%,
prihodi banke povecali bi se za 180.000 eura, a rashodi
za 200.000 eura. Sa povecanjem kamatne stope povecéao
bi se ukupni gubitak banke za 20.000 eura. Sada uzmimo

da je rast kamatne stope na aktivu 3% a na obaveze 2%.
Usled neravnomjernog rasta kamatne stope, prihodi ban-
ke povecavaju se za 270.000 eura, a obaveze za 200.000
eura. U ovom slucaju smanjice se ukupan gubitak banke
za 70.000 eura.

Model roc¢nosti najcesce se primjenjuje na obveznice koje
banka drzi u svojoj aktivi i pasivi i one se kontinuirano re-
valorizuju sa promjenom trzi$ne kamatne stope. Kamatne
stope obveznica zavise od trzi$ne kamatne stope (mar-
king-to-market). Porast trzi$ne kamatne stope direktno
uti¢e na smanjenje vrijednosti obveznice, a samim tim i
na smanjenje trzi$ne vrijednosti aktive i obaveza banke i
obratno. Takode je poznato da duzina roka dospjeca ob-
veznice uti¢e na vrijednost aktive i obaveza banke. Sto su
rokovi dospijec¢a duzi toliko je vec¢e smanjenje vrijednos-
ti obveznice. Aktiva i obaveze banke uravnotezavaju se
preko ekonomske vrijednosti kapitala banke. Smanjenje
vrijednosti aktive i obaveza banke podrazumijeva sman-
jenje vrijednosti kapitala banke. Ova elaboracija najbolje
se moZe pokazati na slede¢em primjeru;

Primjer:

> RoCnost aktive Ma=5 godina

> RoCnost obaveza Mo=1 godina

> Rocni debalans Ma-Mo=5-1=4god.

> Aktiva banke A=50mil.€

> Obaveze banke 0=40mil.€

> Kapital banke B=A-0=50-40=10 mil.€

Bilans banke
AKTIVA PASIVA
A=50 0=40
B=10
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To Whom

to Transfer It?

Interest rate risk for the bank originates with the increase of
the market interest rate, which can produce an unbalanced
change of the interest on bank’s placements and liabilities.
Interest rates on liabilities that bank has to pay are faster to
adjust to market changes than interest rates on placements,
resulting in the decrease of bank profit. Interest rate risk can
occur due to the decrease of the market interest rate - if the
bank has a signed loan agreement with the borrower based

on the variable interest rate
MA Ristan Stijepovié¢

hen the bank has securities among its assets, credit

risk for the bank occurs with the increase of the ave-
rage market interest rate, because in that case the value of
securities is decreasing.

Short term liabilities will have less decrease in value with
the increase of market interest rate compared to long term
liabilities. Decrease of securities value will be greater with
longer maturity; therefore this type of loss for the bank will
be bigger.

In addition to the direct interest rate risk which occurs
due to variations of the interest rate, there is also the indirect
interest rate risk, i.e. option risk. If the interest rate decre-
ases, the borrower will make payments of the loan which
was granted with the fixed interest rate. The borrower has
the right to repay the total amount of the loan before the
deadline and to sign a new loan agreement with the lower
interest rate. Option risk is much more difficult to measure
for the bank than the direct risk.

There are three models for measuring interest rate risk:
revaluation model, maturity model and duration model.

Revaluation model is realized within a specific deadli-
ne, which can vary. Net interest margin is calculated with
the interest rate change and will be realized as a difference
between banks assets and liabilities.

Example:

The assumption is that the bank has 9 million EUR assets
and liabilities of 10 million EUR. The difference between
the two represents a negative gap of 1 million EUR. If the
interest rate increases by 2%, bank revenue will be incre-
ased by 180.000 EUR, while the expenses would increase
by 200.000 EUR. With the interest rate increase, total loss
of the banks would increase by 20.000 EUR. Let’s now as-

sume that the interest rate increase on assets is 3% and 2%
on liabilities. Due to an uneven growth of the interest rate,
bank’s revenue increases by 270.000 EUR, and liabilities
by 200.000 EUR. In this case, total loss of the bank will be
decreased by 70.000 EUR.

Maturity model is most frequently applied for bonds held
by the bank in its assets and liabilities, which are continuo-
usly revaluated with the changes of the market interest rate.
Interest rate on bonds depends on the market interest rate
(marking-to-market). Increase of the market interest rate
has a direct impact on the decrease of bond value, therefo-
re on the decrease of the market value of banks assets and
liabilities and vice versa. It is also known that the length of
bond maturity affects the value of bank’s assets and liabili-
ties. Longer the maturity, greater the decrease of bond va-
lue. Assets and liabilities of the bank are balanced through
the economic value of bank’s capital. Decrease of the value
of banK’s assets and liabilities implies the decrease of ban-
K’s capital value. This elaboration can be best viewed in the
following example;

Example:

> Assets maturity Ma=5 years
> Liabilities maturity Mo=1 year
> Maturity disbalance Ma-Mo=5-1=4years
> Bank's assets A=50mil.€
> Bank’s liabilities 0=40mil.€
> Bank’s capital B=A-0=50-40=10mil.€
Bank’s Balance Sheet
ASSETS LIABILITIES
A=50 0=140
B=10
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KAMATNI RIZIK

Ako trzi$na kamatna stopa poraste sa 8% na 10%, cijena
74 obveznice sa petogodi$njim dospjeéem uz porast trzi$ne
kamatne stope iznosi:

Cc1 C2 C3 C4 Cbh+Fn
P= + + + +

1+r (1+1r)2 (1+1)3 (1+n)* (1+71)°
_ank

100

C - godiSnja vrijednost kupona;

r  -trZziSna kamatna stopa;

n - brojgodina dospijeca;

Fn - nominalna vrijednost obveznice;
k - kuponska stopa;

50x 8%
C= =4
100
4 4 4 4 4+50
P= + + + + =46,20
1+0,10 (1+0,10)? (1+0,10)3(1+0,10)* (1+0,10)°

50-46,20=3,80

Vrijednost jednogodisnjih obveznica uz porast trzisne
kamatne stope iznosi:

40x 8%
C = = ’
100
3,2+40
= = 39,27
1+0,10
40-39,27=0,73

B=A-0=46,20-39,27 = 6,93 mil.€

Novi bilans banke
AKTIVA PASIVA
A=46,20 0=239,27
B=6,93

DB=DA -DO=-32-(-0,73) =-2,47 mil.€

Kao $to se iz primjera da zakljuditi, povelanje trzis-
ne kamatne stope proizvodi smanjenje kapitala banke.
Ukoliko bi se nastavio trend povecanja trzi$ne kamatne
stope i rokovi dospijeca bili veoma dugi, banka bi mogla
izgubiti u potpunosti svoj kapital i postati nesolventna.
Pocetkom osamdesetih godina u SAD veliki broj bana-
ka suodio se sa problemom nesolventnosti, zbog toga
$to su na osnovu kratkoro¢nih izvora sredstava banke,
odobravale dugoro¢ne kredite i do 30 godina. Usljed
globalne finansijske krize, a dobrim dijelom zbog loseg
inestru¢nog menadzmenta, sa istim problemom nelik-
vidnosti suocile su se i neke banke u Crnoj Gori tokom
prethodne godine.
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Kod duracionog modela mjeri se ponderisano prosjecno
vrijeme do ro¢nosti, a kao ponderi koriste se sadas$nji nov-
¢ani tokovi. Razlika izmedu duracije i ro¢nosti najbolje
se mozZe uociti kod obveznica koje nemaju rok dospijeca
(Velika Britanija je 1880. godine, da bi finansirala Burske
ratove u Africi emitovala obveznice bez roka dospijeca,
koje su u opticaju i danas). Karakteristika consol bonds
jeste da imaju kamatu u neograni¢enom vremenskom
periodu a da se glavnica nikada ne vrac¢a. Trzi$na cijena
ove obveznice zavisi od trzisne kamatne stope, koja se
povremeno mijenja.

Primjer:
Ako je trziSna kamatna stopa 4%, consol bonds ima dura-
Ciju 26 godina.

1
D=1+ =26
0,04

Sa povecanjem trziSne kamatne stope na 8% duracija se
smanjuje na 13,5 godina.

D=1+

=135

Revizijom kamatnih stopa u odredenom vremenskom in-
tervalu banka se $titi od potencijalnog kamatnog rizika.
Osnovni cilj jeste smanjenje debalansa izmedu kamatnih
stopa na plasmane i kamatnih stopa na obaveze banke.

Banke mogu da smanje kamatni rizik u zavisnosti od
strategije koju izaberu. Kad banka ima ve¢u averziju pre-
ma riziku to podrazumijeva prihvatanje manjeg rizika i
obratno, ali ako banka ima manju averziju prema riziku
ona prihvata ve¢i kamatni rizik.

Ukoliko na finansijskom trzistu dode do povecanja
kamatnih stopa, interesi duznika i banke se razlikuju.
Duznik tezi fiksnim kamatnim stopama, duzim rokovi-
ma otplate i ve¢im iznosima kredita. Za razliku od duz-
nika banka ima suprotan interes. Sa smanjenjem trzi$ne
kamatne stope banka tezi da poveca rokove otplate kre-
dita a da smanji rokove na strani svojih obaveza. Zbog
toga banka povecava plasmane, a putem dnevnog zadu-
Zivanja na trzi$tu novca nastoji da smanji srednjoro¢ne
i dugorocne obaveze =
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If the interest rate increases from 8% to 10%, cost of the
bond with five year maturity, with the increase of market
interest rate, amounts:

C1 c2 C3 C4 C5+Fn
+

P= + + +
T4r (1402 (1412 (1+1)* (1+1)°
Fn x k
100

C - annual value of the coupon;
r - marketinterest rate;

n - number of years of maturity;
Fn - nominal value of the bond;
k  -coupon rate;

50 x 8%
- -4
100
4 4 4 4 4+50

+ + +

P
140,10 (1+0,10)? (1+0,10)* (1+0, 10)4(1+o 10

50-46,20 = 3,80

Value of one-year bonds with the increase of market inte-
rest rate amounts:

40 x 8%
= =3,2
100
3,2 +40
= = 39,27
1+0,10
40-39,27=0,73

B=A-0=46,20-39,27 = 6,93 mil.€

New Balance Sheet of the Bank

ASSETS LIABILITIES
A=46,20 0=39,27
B=6,93

DB=DA -pDO=-3,2-(-0,73) =-2,47 mil.€

As it can be concluded from the example, increase of the
market interest rate results in the decrease of bank’s ca-
pital. If the trend of the increase of market interest rate
would continue with very long maturity, than the bank
could completely lose its capital and become insolvent.
At the beginning of the eighties, in the USA, large num-
ber of banks had faced a problem of insolvency, because
banks were granting long term loans of up to 30 years
based on the short term sources of bank’s assets. Due to
the global financial crisis, and partly due to poor and
incompetent management, during the last year, some
banks in Montenegro have also faced the same problem
of illiquidity.

INTEREST RATE RISK

With the duration model, weighted average maturity is me-
asured, and current cash flows are used as ponders. The dif-
ference between duration and maturity can be best noted in
bonds with no maturity (In 1880, Great Britain has issued
bonds with no maturity in order to finance Boer Wars in
Africa, which are still in circulation today). Characteristic of
consol bonds is that they have the interest in an unlimited
time period and that the principal is never repaid. Market
price of this bond depends on the market interest rate that
is changing periodically.

Example:
If the interest rate is 4%, consol bonds have duration of 26
years.
1
D=1+ =26
0,04
With the increase of the market interest rate to 8%, duration
is reduced to 13.5 years.

D=1+ = 188

0,08

With the revision of interest rates in a specific time inter-
val, the bank is protecting itself from potential interest rate
risk. Main objective is the decrease of disbalance between
the interest rates on placements and interest rates on ban-
Ks liabilities.

Banks can decrease the interest rate risk depending on the
strategy that they choose. When a bank has greater aversion
to the risk, this implies the acceptance of smaller risk and
vice versa. However, if a bank has a smaller aversion to the
risk, it accepts a greater interest rate risk.

If the interest rates increase on the financial market, inte-
rest of borrowers and banks will be different. The borrower
aims for fixed interest rates, longer payment deadlines and
greater loan amounts. Contrary to borrowers, the bank has
a different interest. With the decrease of the market inte-
rest rate, the bank will aim to increase deadlines fro loan
payments and to reduce deadlines on its liabilities side.
Therefore, the bank increases placements, and tries to re-
duce mid-term and long-term liabilities through daily bor-
rowing on the money market

S U.L
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BERZANSKO POSLOVANJE

Berza je samostalna i specifi¢na institu-
cija, kako pri nastanku, tako i tokom
razvoja. U pitanju je institucija finansijskog
trzista, ali je i sama finansijsko trziste sui
generis. DefiniSe se kao organizovan pros-
tor, i u fizickom i u poslovnom smislu, na
kome se po strogo utvrdenim pravilima tr-
guje (kupuyje i prodaje) standardizovanim
trziSnim materijalom. Berze kao institucije
organizovanog finansijskog trzista kapita-
la, predstavljaju samostalne organizacije
koje posjeduju sopstveni poslovni pros-
tor (zgradu), ¢lanstvo i poslovna pravila.
Tek u novije vrijeme stvaranje racunarskih
mreZa, kojima se povezuje vi$e berzi, i koje
omogucuju trgovanje sa jednog mjesta
na svim drugim koja se nalaze u sistemu,
smanjuju znacaj odredenog mjesta u po-
imanju berze.

Nastanak pojma ,,berza“ vezuje se za bel-
gijsku porodicu Van der Beurse u ¢ijem su
se lokalu u Brizu u XV veku sakupljali tr-
govci radi zakljuc¢ivanja razlicitih poslova.
Trgovci su pojmom ,de burse® oznacava-
li najprije mjesto u kome su se sastajali, a
kasnije su tim pojmom oznacavali i same
svoje skupove. Taj naziv bio je usvojen i
po svim drugim gradovima, u kojima su
ubrzo posle Briza osnovane berze, kao
§to je to bilo ucinjeno u Tuluzu, Anversu,
Londonu, Parizu, Amsterdamu i drugim
gradovima. Danas su rijetka trZista na ko-
jima ne djeluje bar jedna berza. Najvazniji
svjetski berzanski centri su Njujork (New
York Stock Exhange koja je ujedno i naj-
vela berza), London, Tokio, Frankfurt,
Cikago i drugi.
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Manipulacije
u vise oblika

TrziSne manipulacije se generalno odnose na trgovinu
hartijama, od strane pojedinca ili grupe, koja uti¢e na formiranje
obmanjujuce trziSne aktivnosti i/ili vieStacko formiranje ili
odrzavanje cijena na viSem ili nizem nivou od onog koji bi

bio uspostavljen slobodnim djelovanjem sila ponude i traznje
na trziStu. Osnovna namjera manipulatora je obmana drugih
investitora i ostvarivanje visokih dobitaka

Milanka Séekié
NEX berza

Fama koja prati berze da su to mjesta na
kojima se lako moze zaraditi novac, a jo§
lakse izgubiti, u velikoj mjeri je rezultat
manipulacija iz proslosti koje su nastajale
usled izostanka striktne regulative berzan-
ske trgovine. Posle Velike ekonomske krize
donijeti su mnogi propisi u cilju povecan-
ja sigurnosti berzanskog poslovanja ali je i
pored toga pojavu manipulacija i pokusaje
prevara na trzistu kapitala teSko u potpu-
nosti sprijeciti zbog stalne pojave slucajeva
sa novim karakteristikama.

Manipulacije na berzi najpreciznije mo-
zemo definisati kao organizovanje transak-
cija investitora ili berzanskih posrednika
koje imaju za cilj neposredan uticaj na po-
nudui traznju ili cijenu finansijskih instru-
menata, nasuprot djelovanja zakonitosti
trzista. Trzisne manipulacije se generalno
odnose na trgovinu hartijama, od strane
pojedinca ili grupe, koja uti¢e na formi-
ranje obmanjujuce trzi$ne aktivnosti i/ili
vjestacko formiranje ili odrzavanje cijena
na vi$em ili nizem nivou od onog koji bi
bio uspostavljen slobodnim djelovanjem
sila ponude i traznje na trzistu. Osnovna
namjera manupulatora je obmana drugih
investitora i ostvarivanje visokih dobita-
ka. Dva najzastupljenija tipa trziSnih ma-
nipulacija su manipulacije sa cijenama i
manipulacije sa obimom. One se odnose
na kupovinu, prodaju, ponudu ili izvjesta-
je koji su obmanjujuéi i navode druge da
steknu pogresnu sliku o stanju na trzistu
ili o interesovanju investitora za odrede-
nu hartiju od vrijednosti. Njih savremene
berze zabranjuju.

Ovdje ¢emo ukazati na neke od najces-
¢ih oblika manipulacija: a) fiktivna proda-
ja, b) suprotni nalozi, v) glasine, g) pulovi
i d) korner.

Fiktivna prodaja ili ,,wash sale“ je oblik
berzanske manipulacije u kojoj nema pra-
ve promjene vlasni$tva (simulirana kupo-
prodaja) nad hartijama koje se razmjenju-
ju. Kupac i prodavac postizu sporazum da
izvr$e simuliranu kupoprodaju po cijeni
koja je iznad/ispod preovladujuce na trzis-
tu. Ova transakcija ne obavezuje ucesnike,
ve¢ samo stvara privid aktivnosti, koja se
registruje u berzanskim izvestajima. Na
ovaj nacin se stvara iluzija da cijena akcija
raste/pada, da bi se drugi investitori nave-
li na ulaganja ili “izlazak’, odnosno da bi
kupovali/ prodavali akcije po cijeni viSoj/
nizoj od stvarne.

Suprotni nalozi predstavljaju oblik uti-
caja na cijene koji vri investitor davan-
jem istovremenih naloga za kupovinu i
prodaju iste hartije. Ovo se postize tako
$to se nalozi daju ve¢em broju brokera -
jednima da kupuju, a drugima da proda-
ju. Time se stvara privid trgovine. Cijena
koja se formira na ovaj nacin ne odgova-
ra pravom odnosu ponude i traznje. Ovaj
vid manipulacije se obi¢no koristi da bi se
rasprodale zalihe akcija po viSoj ceni od
one po kojoj su kupovane. Medutim, ovaj
tip transakcije moze biti usmeren i na ini-
ciranje pada cijena.

Glasine se lansiraju sa ciljem da se ostva-
ri rast ili pad cijena akcija. One najcesce
predstavljaju ocjenu da treba kupovati ili
prodavati odredene hartije zbog odredenih
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Manipulations

In various shapes

Market manipulations generally refer to securities trading

by individuals or a group that influence the establishment of
deceiving market activities and/or artificial establishment or
maintenance of higher or lower prices than those that could be
established through free activity of supply and demand at the
market. The basic intention of manipulators is deception of other
investors and making high income

Milanka Séekié
NEX Stock Exchange

Stock exchange is independent and spe-
cific institution both at its founding and
during its development. It is an institution
of financial market, but it is also financial
market sui generis. It is defined as orga-
nized space physically and commercially
where it is traded (purchase and sale) with
standardized market material by strictly
determined rules. Stock exchanges, as the
institutions of organized financial capital
market, represent independent organiza-
tions having their own business premi-
ses (building), membership and business
rules. Recently the creation of computer
networks that connect several exchanges
and that enable trading from one place to
anther in the system have diminished the
importance of specific place in understan-
ding of the stock exchange.

The definition of the term “stock exchan-
ge” is tied to the Belgium family Van der
Beurse and their place in Bruges whe-
re traders were gathered in 15th century
to conclude various trades. Traders used
the term ,,de burse® to define place where
they met and later on, it was used to defi-
ne their gatherings. That term was adopted
in all other cities in which the exchanges
were founded soon after this one foun-
ded in Bruges, like in Toulouse, Anvers,
London, Paris, Amsterdam and other ci-
ties. Nowadays, markets with at least one
exchange are very rare. The most impor-
tant global exchange centers are New York
Stock Exchange, which is also the lar-
gest exchange, London, Tokyo, Frankfurt,
Chicago and others.

The myth about the exchanges that they
are places where money can be easily ear-
ned and even lost more easily is largely
result of manipulations from the past ori-
ginated due to lack of rigid regulation of
stock exchange trading. After the Great
Depression, many regulations were passed
to increase safety of the exchange dealings,
but even besides that, it is very difficult to
prevent fully the manipulation and attem-
pts of frauds at capital market due to con-
stant appearance of new cases with new
characteristics.

The manipulations at stock exchan-
ges can be precisely defined as organi-
zing transactions of investors or brokers
which goal is direct impact on supply and
demand or price of financial instruments
contrary to the activities of the legality of
market. Market manipulations general-
ly refer to securities trading by individu-
als or a group that influence the establis-
hment of deceiving market activities and/
or artificial establishment or maintenance
of higher or lower prices than those that
could be established through free activity
of supply and demand at the market. The
basic intention of manipulators is decep-
tion of other investors and making high
income. Two most represented types of
market manipulations are prices manipu-
lations and size manipulations. They refer
to purchase, sale, supply or reports that are
deceiving and misleading forcing others
to make wrong picture on the condition
at the market or interest of the investors
for specific security. They are prohibited

by modern stock exchanges.

One of the most common forms of ma-
nipulations such as a) fictitious sale, b) co-
unter-orders, ¢) rumors, d) pools and e)
corner are given below.

Fictitious sale or “wash sale“ is a form
of market manipulation where there is no
real change in the beneficial ownership
(simulated repurchase) of the securities to
be exchanged. A buyer and a seller reach
an agreement to make simulated purcha-
se and sale at a price that is above/below
the market price. This transaction does
not bind the participants but it only crea-
tes an illusion of activity that is registered
in stock exchange reports. In that respect,
an illusion that the price of share grows/
falls is created so that other investors wo-
uld be led to invest or “exit’, i.e. to buy/
sell shares at the price higher/lower than
the actual.

Counter-orders represent a form of im-
pact on prices made by an investor by giving
simultaneous orders for purchase and sale
of the same security. This is accomplished
so that the orders are given to large number
of brokers - to ones to buy and to others to
sell. It creates an illusion of trade. The price
that is formed does not correspond to real
relation between the supply and demand.
This type of manipulation is usually used
to sell stocks of shares at higher price than
the purchased one. However, this type of
transaction can be also focused on initia-
tion of decline in prices.

Rumors are launched for the purpose
of making growth or fall in equity prices.
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BERZANSKO POSLOVANJE

poslovnih rezultata emitenta, njegovih no-
vih poslova, specijalnih promena i sl.

Pulovi predstavljaju formalno ili nefor-
malno udruzenje dvije ili vi$e osoba sa ci-
ljem stvaranja profita preko manipulacija
cijenama. U osnovi postoje dvije vrste pu-
lova: trgovinski i opcioni. Trgovinski pul
nastoji da nabavi akcije neke kompanije,
tiho i diskretno, kako se ne bi $irio publicitet
0 njoj i potpomogao rast cijena njenih ak-
cija. Kada se sakupi veliki broj akcija onda
slijede aktivnosti podizanja rejtinga kom-
panije preko glasina ili pak preporuka od
strane brokera koji su ¢lanovi pula. Kada
se ostvari dovoljno visok nivo traznje pul
nastoji da likvidira portfolio, ali uz veliku
diskreciju kako se ne bi srusio postojeci
talas optimizma. Pul zatim moze vrsiti
praznu prodaju ocekujuci da ¢e im pad
cijena donijeti jo$ ve¢u zaradu. Opcioni
pul pokusava da dobije sve ili ve¢inu har-
tija od vrednosti po povoljnim cijenama u
sklopu opcionog ugovora. Mnogi opcioni
pulovi imaju u svome ¢lanstvu direktore
firmi koji ¢e lobirati u svojim kompanija-
ma za sklapanje opcionih ugovora sa svo-
jim pulom. Kada trzi$na cijena dostigne
vi$i nivo od opcione, pulovi ¢e prodajom
akcija ostvariti veliku zaradu na osnovu
razlike u cijeni posebne grupe (formacije)
koje obrazuju ucesnici na trzistu sa ciljem
da uti¢u na rast ili pad cijena pojedinih ak-
cija. Oni mogu biti stalni ili povremeni, ali
su uvek dobro organizovani i sa jasnom
podjelom zaduzenja.

Korner predstavlja stvaranje monopol-
ske situacije u raspolaganju odredenom
hartijom. Investitor stvara korner kada
kupi sve akcije nekog emitenta koje su na
prodaju sti¢udi tako jedini izvor ponude.
Ovaj monopolista moze tada proizvoljno
povecati cijenu te hartije njenim neizno-
Senjem na trziste. Mnogi ucesnici na strani
traznje tada ¢e podiéi cijenu u nastojanju
da privole ponudaca da izade na trziste.
Cjenovni manipulatori tako mogu ostvariti
veliku dobit. Ili, pak, mogu stvoriti korner
u nadi da ¢e uhvatiti u zamku prodavca
koji je zauzeo kratku poziciju i koji mora
da nabavi akcije kako bi ispunio obavezu
iz ugovora.

Ovdje ¢emo predstaviti jedan od prim-
jera manipulacije sa trzi$ta kapitala SAD,
kao najrazvijenijeg trzista koje takode nije
imuno na ovakve pojave bez obzira na ste-
pen razvijenosti i nivo uredenosti zakon-
ske regulative.

NASD (Udruzenje brokera i dilera
Amerike) je podnio tuzbu protiv Kirlin
Securities iz Syosseta, Njujork, kompani-
je uvlasni$tvu Kirlin holding Corporation
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kao i protiv dvojice njenih rukovodilaca
(Anthony Kirincic - kodirektor, Andrew
Israel - glavni trgovac) za uc¢esce u prevar-
noj Semi vjestackog podizanja cijene akcija
Kirlin Holdinga.

Cilj Seme je bio da se podignu cijene
akcija na nivo od dolar ili vise, u traja-
nju od 10 vezanih trgovackih dana, kako
bi se izbjegla prijetnja delistiranja akcija sa
NASDAQ-ovog (National Association of
Securities Dealers Automated Quotations
- Americka elektronska berza dionica sa
sjedistem u New Yorku) nacionalnog tr-
zista. NASD je takode optuzio Kirincica
za falsifikovanje potpisa njegovih roditelja
na potvrdama o akcijama i drugoj doku-
mentaciji, kako bi dosao do sredstava za
sprovodenje Seme.

NASDAQ je obavijestio Kirlin Holding
u februaru 2002. godine da je cijena akcija
Kirlin Holdinga pala ispod jednog dolara
po akciji u trajanju od 30 dana i da ¢e biti
delistirana ukoliko, u roku od 90 dana, cijena
akcija ne poraste i ostane iznad jednog do-

lara po akiji 10 uzastopnih dana trgovanja.
Kirincic je bio izvr$ni rukovodilac ra¢una
svojih roditelja i sestre u Kirlin Securities.
Ubrzo nakon upozorenja o delistiranju
on je falsifikovao potpise svojih roditelja
na certifikatima o akcijama, nakon ega je
Kirlin Holding otkupio te akcije sa ra¢una
njegovih roditelja. Falsifikovao je, takode,
potpise na ovla$¢enjima za transfer sred-
stava ostvarenih u ovim rekupovinama na
racun njegove sestre.

NASD navodi da su, podevsi od 18.marta
2002, Kirincic i Israel manipulisali cijenom
akcija uno$enjem velikih i ¢estih naloga
kupovine, preko ra¢una Kirinciceve sestre,
po cijeni ve¢oj od cijene ponude. Nakon
plasiranja naloga on je ¢esto otkazivao one
djelimi¢no ispunjene naloge i zamjenjivao
ih drugim nalozima, s viSom cijenom, kako
bi inicirao rast cijene. Obim ovih transak-
cija Cesto je premasivao istorijske dnevne
prosjeke obima prometa Kirlin Holdinga.
Takode obim trgovanja Kirincica preko ra-
¢una njegove sestre, predstavljao je znacajan
dio cjelokupnog obima i broja transakcija,
¢ime je trziste akcija Kirlin Holding-a bilo
manipulisano.

Kirlin, Kiricic i Israel uspjesno su kre-
irali iluziju o rastucoj traznji za obi¢nim
akcijama Kirlin Holdinga zasnovanoj na
izvornoj traznji klijenta. Pomocu Seme,
uspjeli su da podignu cijenu obi¢nih akci-
ja sa 0,64 dolara po akciji (18. marta 2002.
godine), na vi$e od jednog dolara po ak-
ciji (2. aprila 2002. godine), uprkos odsu-
stvu bilo kakvih vijesti ili drugih vidljivih
razloga za rast cijene akcija.

Nakon 2. aprila 2002. godine uspjesno
su odrzavali cijenu na ili preko nivoa od
dolara po akciji najmanje 10 trgovackih
dana, koriste¢i iste manipulativne meto-
de. NASDAQ je 18. aprila 2002. godine,
obavijestio Kirlin Holding da ispunjava
zahtjeve za listing s obzirom na to da je ci-
jena presla dolar, u trajanju od 10 vezanih
trgovackih dana i da stoga akcije nece biti
delistirane.

NASD takode optuzuje kompaniju da
je 22. aprila 2002, dok se akcijama Kirlin
Holdinga jo$ uvijek trgovalo po vise od
dolar, Kirilin Securities, prodao akcije
Kirlin Holdinga svojih klijenata po cijeni
0,80 dolara po akciji u transakciji sa Kirlin
Holdingom, a dva Kirinciceva rodaka pro-
dala su svoje akcije po 1,05 dolara po akci-
ji, ¢ime je prekr$ena obaveza obezbjedenja
najboljeg izvrsenja naloga klijjenta, prema
pravilima NASD-a.

U januaru 2005 godine Kirlin Holding
je dobrovoljno delistirao svoje akcije sa
NASDAQ-a=
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Most commonly, they represent an evalua-
tion that specific securities should be sold
or bought due to specific business results
of issuers, their new businesses, special
changes and the like.

Pools represent formal or informal as-
sociation of two or more persons to make
profit through price manipulations. There
are two types of pools: trading and option.
Trading pool tends to obtain prices of a
company, quietly and discretely without
spreading the publicity about the company
and help the increase in prices of its shares.
When a large number of shares is gathe-
red, the activities of increasing company
rating follows through rumors or recom-
mendations by brokers that are members
of a pool. When sufficiently large number
of demand is accomplished, pool tends to
liquidate portfolio, but with high discre-
tion so that the existing wave of optimism
does not collapse. Pool can make short sale
expecting that the fall in prices will bring
higher earnings. Option pool tries to get
all or majority of securities under favorable
prices within option contract. Many option
pools have as their members the managers
of the companies that will lobby in their
companies for writing option contracts with
their pool. When the market price reaches
level that is higher than the option, pool
will make high earnings through the sale
of shares based on difference in price of
special group (formation) that is establis-
hed by the market participants to influence
the growth or fall in prices of individual
shares. They can be constant or tempora-
ry but they are always well organized with
clear delegation of duties.

Corner represents creation of monopoly
situation by holding specific security. The
investor creates corner when it buys all shares
of an issuer that are offered for sale acqu-
iring thereby the only source of the offer.
This monopolist may arbitrarily increase
price of such security by non-placing it at
the market. Many participants on demand
side will increase the price trying to force
the bidder to come out to the market. Price
manipulators may make big profit. On the
other hand, they can create corner hoping
to catch into a trap the seller taking short
position who has to obtain shares to meet
the contractual liabilities.

One of the examples of manipulations
from capital market in USA as the most
developed market, which is also not im-
mune to these phenomena regardless of
the amount of development and level of
the existing legal regulation is shown be-
low in the text.

NASD (National Association of Securities
Dealers) charged Kirlin Securities from
Syosset, New York, a company owned by
Kirlin holding Corporation and two offi-
cials of this company (Anthony Kirincic
- c0-CEQ, and Andrew Israel - head tra-
der) for their roles in a fraudulent sche-
me to inflate artificially the price of Kirlin
Holding stock.

The purpose of the scheme was to in-
crease the stock price to USD 1.00 a share
or higher for 10 consecutive trading days,
thereby avoiding a threatened delisting of
the stock from the NASDAQ (National
Association of Securities Dealers Automated
Quotations) National Market. NASD also
charged that Kirincic forged his parents’
signatures on stock certificates and other
documents to generate funds to carry out
the manipulation scheme.

The NASDAQ National Market notified
Kirlin Holding in February 2002 that the
stock price of Kirlin Holding had dropped
below USD 1.00 a share for 30 days and that
Kirlin Holding would be delisted unless,
within 90 days, its stock price increased to,
and remained above, USD 1.00 per share
for 10 consecutive trading days. Kirincic
was the account executive for accounts
held by his parents and his sister at Kirlin
Securities. Soon after NASDAQ issued its
delisting warning, Kirincic forged his pa-
rents’ signatures on Kirlin Holding stock

certificates and caused Kirlin Holding to
repurchase those shares from his parents’
account. He also forged his parents’ signa-
tures on letters of authorization to transfer
funds generated from these repurchases to
his sister‘s account.

NASD's Complaint charges that beginning
on March 18, 2002, Kirincic and Israel be-
gan manipulating the stock price of Kirlin
Holding by entering large and frequent
purchase orders through Kirincic's sister‘s
account at prices in excess of the inside bid.
After placing orders, Kirincic often cancel-
led those orders that had been only par-
tially filled and replaced them with other
orders at higher prices in an effort to bid
up the price of the security. The size of the-
se transactions often exceeded the historic
average daily volume for Kirlin Holding.
In addition, Kirincic's trading through his
sister‘s account constituted a significant ma-
jority of the trading volume and number
of transactions in the stock, thereby domi-
nating the market for Kirlin Holding stock
throughout the manipulation.

Kirlin, Kirincic, and Israel successful-
ly created an illusion that the demand for
Kirlin Holding’s common stock was incre-
asing based on genuine customer demand.
Their scheme succeeded in raising the pri-
ce of Kirlin Holding’s common stock from
USD 0.64 per share on March 18, 2002, to
more than USD 1.00 per share on April 2,
2002, despite an absence of any news or
other apparent reason for the company’s
stock price to increase.

After April 2, 2002, Kirlin, Kirincic
and Israel successfully maintained Kirlin
Holding's stock price at or over USD 1.00
per share for at least 10 trading days, using
the same manipulative methods. On April
18,2002, NASDAQ informed Kirlin Holding
that it had satisfied the market's listing
requirements by having its stock price
exceed USD 1.00 for 10 consecutive tra-
ding days and therefore the stock would
not be delisted.

NASD's Complaint also charges that on
April 22,2002, while Kirlin Holding's stock
was still trading at more than USD 1.00 per
share, Kirlin Securities executed a sale of a
customer's shares in Kirlin Holding at USD
0.80 per share in a transaction with Kirlin
Holding, and two of Kirincic's own relati-
ves had sold their Kirlin Holding's stock for
USD 1.05 per share. This violated the obli-
gation under NASD rules to achieve best
execution for their customer’s order.

In January 2005, Kirlin Holding vo-
luntarily delisted its stock on NASDAQ
Stock Market=
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CBCG PODSJETNIK

- Dvije znacajne
stogodisnjice

Ove godine navrsile su se dvije izuzetno znac¢ajne stogodiSnjice
dogadaja koji su Crnu Goru na odredeni nacin svrstale u red
modernih evropskih drzava.

Prvi stogodisnjak je Perper koji je davne 1909. godine imenovan
na Cetinju i iskovan u Parizu, a drugi je Narodna banka Knjazevine
Crne Gore - akcionarsko drustvo koje je svoj skromni rad pocelo u
Baru iste godine
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Miodrag Kirsanov

Perper

1906. godine, na osnovu Ukaza Kralja Nikole od 11.04, isko-
van je prvi drzavni crnogorski (sitni) novac od nikla i bakra
u koli¢ini od 209.000 kruna i apoenskoj strukturi od 1, 2,
10120 para. Ova, za to vrijeme, impozantna koli¢ina sitnog
novca, trebalo je da istisne austrijski sitni novac - helere i
druge valute susjednih zemalja koje su tada bile u opticaju
i pripremi teren za uvodenje crnogorske valute koja bi po
kursu i svim drugim karakteristikama bila jednaka austrij-
skoj kruni. Pare su na aversu imale crnogorski drzavni grb, a
na reversu, uz gornju ivicu ¢irili¢ni natpis KnjaZevina Crne
Gora, a ispod njega vrijednost izrazenu brojem, naziv para
i godinu kovanja uz donju ivicu.

PARE, sitni drzavni crnogorski novac
kovan 1906. godine u Be¢u

Zbog pomanjkanja sitnog novca Kralj je 18.05.1908. godi-
ne donio Ukaz o kovanju 110.000 kruna nominalne vrijed-
nosti niklenog i bronzanog novca u komadima od 2,101 20
PARA. Kao i u prethodnom slucaju cijela koli¢ina je otko-
vana u Carskoj kovnici u Be¢u. Autori idejnog rjeSenja i
graveri para nijesu poznati.

Ovim je otvoren put da se ostvari viSedecenijski san o
ustanovljenju sopstvene valute, koja bi osim ekonomskog i
politickog karaktera imala emancipatorsku ulogu na putu
Crne Gore ka tokovima savremenog evropskog Zivota.

Sve je bilo pripremljeno za kovanje crnogorske valute ali su
odnosi Beca i Cetinja nakratko zahladnjeli usljed krize koja
je nastala 1908. godine, nakon aneksije Bosne i Hercegovine
od strane Austrije, a uz saglasnost Rusije. To je uslovilo da
se zaobide provjerena kovnica u Be¢u i posao povjeri kov-
nici “Baertrad et Beranger” iz Pariza.

Faktura francuske kovnice

Araos BeruanpaBiganess
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Two Important
Centenaries

This year, two very important centenaries

of the events that had, in a way, placed
Montenegro among modern European
countries, took place.

First centenary is Perper, that in distant 1909
was named in Cetinje and minted in Paris,
while the other is the National Bank of the
Principality of Montenegro - shareholding
society that in the same year started its
modest activities in the town of Bar

Miodrag Kirsanov

Perper

In 1906, based on the King Nikola’s Decree, from April 11,
first Montenegrin state coins were minted of nickel and
copper, in quantities of 209.000 crowns and denomina-
tion structure of 1, 2, 10 and 20 para. For those times, this
impressing coin quantity was supposed to expel Austrian
coins — hellers and other currencies from the neighboring
countries that were in circulation, and prepare grounds for
the introduction of the Montenegrin currency that would
be equal to the Austrian crown regarding the exchange rate
and all other characteristics. On the front of the coins the-
re was a Montenegrin state coat of arms, and on the back,
along the top border righting in Cyrillic — Principality of
Montenegro, under which there was the value expressed in
numbers, name of the coin and the year of minting along
the bottom border.

PARE, Montenegrin state coins

minted in Vienna, in 1906

On May 18,1908, due to the lack of coins, the King enacted
the Decree on minting of 110.000 crowns of nominal value,
composed of nickel and copper, in pieces of 2, 10 and 20
PARA. Asin the previous case, the entire quantity was minted
in the imperial mint in Vienna. The authors of conceptual
designs and engravers of the coins are not known.

This had paved the way for reaching several decades long
dream of establishing own currency that, in addition to the
economic and political character, would also have an eman-
cipatory role on the road to the modern European life.

When everything was ready for the minting of Montenegrin
currency, relations between Vienna and Cetinje have gone
cold for the brief period, due to the crisis in 1908, after the
annexation of Bosnia and Herzegovina by Austria, which
happened with the Russian consent. This had caused the
bypassing of the tested mint in Vienna and the task was as-
signed to the mint “Baertrad et Beranger” in Paris.

Invoice of the French mint

Agreement between the Government of Montenegro,

Paris and Dutch Banks and Money Administration on

the Conditions for the Transport of Minted Money

So far, the science did not discover who gave the name to
the Montenegrin currency, but it is known for certain that
perper was made very fast. Only 32 days had passed from
the signing of the Decree on May 4, 1909, until its publica-
tion and immediate placing into circulation. This was cer-
tainly due to the “preparation” in Vienna, silver borrowed
from Serbia and engagement of Miloje Jovanovi¢, head of
the Ministry of Finance and Construction of the Principality
of Montenegro. We should also remember the fact that the-
re were accelerate preparations to declare Montenegro a
Kingdom, therefore it couldn't have been allowed that the
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Ugovor Viade Crne Gore, Pariske i Holandske Banke
i Administracije novca o uslovima transporta iskovanog novca
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Do danas nauka nije saznala ko je ,,krstio” crnogorsku va-
lutu ali se pouzdano zna da je perper izraden veoma brzo.
Od potpisivanja Ukaza 04.05.1909. godine do njegove ob-
jave 1 istovremenog pustanja u promet 06.06.1909. godine,
prosla su samo 32 dana. Tome su svakako doprinijeli ,,pri-
prema“ u Becu, srebro pozajmljeno od Srbije i angazovanje
Miloja Jovanovica, nac¢elnika Ministarstva finansija i grade-
vina KnjaZevine Crne Gore. Pri tome ne smijemo zanema-
riti ¢injenicu da se ubrzano pripremalo proglasenje Crne
Gore Kraljevinom, pa se nije smjelo dozvoliti da na njenoj
teritoriji osnovna obra¢unska moneta bude austrijska kru-
na, uz nesmetan opticaj desetak drugih valuta.

Struktura iskovanih 800.000 hiljada perpera bila je slje-
deca: “komada 60.000 (Sezdeset hiljada) od pet (5) perpera,
veli¢ine 36 mm u dijametru, tezine 24 grama, a kompozici-
je 900/00 ¢istog srebra, a 100/00 bakra, i komada 500.000
(petstotina hiljada) od jednog (1) perpera, veli¢ine 23 mm
u dijametru i kompozicije 835 odsto ¢istog srebra a 165 od-
sto bakra.

Na aversu, u centralnom dijelu novca nalazi se lik Knjaza
Nikole (desni profil), oko kojeg, s desna na lijevo gledano
¢irilicom pise: “Nikola I B. M. (boZjom milo$¢u) Knjaz i
Gospodar Crne Gore”. Ispod Knjazevog lika je lovorova
grancica izmedu ¢ijih listova se pri samoj ivici novca na-
laze inicijali gravera SS, austrijskog umjetnika, profesora
Stefana Schwartc-a, (1851-1925.) koji je autor aversa. Nacrt
za Perper uradio je Ilija Sobaji¢ (1876-1953) koji pripada pr-
voj generaciji slikara i skulptora $kolovanih van Crne Gore
irodonacelnik je crnogorske grafike i crteza. Studirao je na

beckoj Akademiji (zahvaljujuéi pomodi i blagoslovu knjaza
Nikole), u Parizu zavr$io Veliku $kolu lijepih umetnosti, a
Cesto je izlagao kako u zemlji, tako i u inostranstvu.

Kovanica od 1 perpera / Kovanica od 5 perpera

U centralnom dijelu reversa je crnogorski grb (dvoglavi
krunisani orao) koji je postavljen na porfiru (vladarskom
plastu) sa krunom. U polukrugu iznad stoji ¢irili¢ni natpis:
Knjazevina Crna Gora. U donjem kraju porfire je broj koji
oznacava vrijednost (1ili 5). Lijevo u polukrugu je hrastova
grancica (koja simbolizuje snagu), a desno lovorova (koja
simbolizuje mir, plodnost, pobjedu, nagradu...). Izmedu
grancica nalazi se stilizovana lenta na kojoj je, ispod broja
vrijednosti ispisano perper (1) ili perpera (kod 5). Na donjem
dijelu ispod naziva novca je godina kovanja - 1909. Autor
reversa je austrijski graver Rudolf Neuberger (1861-1916.).

Obod apoena od 1 perpera je nazupéan, dok je na obo-
du apoena od 5 perpera utisnut ¢irili¢ni natpis: “Bog ¢uva
Crnu Goru”. Oba apoena su simetri¢na.

Kovanje perpera bio je samo uvod u dogadaje koji su slijedili.
Naredne godine Kraljevina Crna Gora je dobila Zakon o dr-
zavnom novcu (04.12.1910.), a 24.11.1911. godine potpisana je
Monetarna konvencija sa Austrougarskom kojom je perper
i nominalno izjednacen sa krunom i priznat kao zvani¢na i
jednaka joj valuta. Time je Kraljevina Crna Gora postala rav-
nopravan trgovinski partner, ne samo velikoj Austrougarskoj
carevini nego i ostalim zemljama sa kojima je saradivala.

Svi kasniji iskovani srebrni apoeni od: 1, 2, 5 perpera ima-
juidenti¢an izgled, sem godine kovanja i promjene u imenu
drzave sa KnjaZevina u Kraljevina Crna Gora, kao i titule:
Kralj umjesto Knjaz Crne Gore.

I danas je Crna Gora prepoznata po egzemplarima knja-
zevskog i kraljevskog novca koji se na mnogobrojnim auk-
cijama $irom svijeta prodaju po veoma visokim cijenama i
podsjecaju nas na znacaj ovog simbola crnogorske drzavnosti
i suvereniteta male ali Evropi i svijetu okrenute Crne Gore.

Narodna banka KnjaZevine Crne Gore
Nakon $to je 1906. godine ostvaren viSedecenijski san Kralja
Nikole o kovanju sopstvenog, doduse sitnog, novca nazvanog
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main currency on its territory remains the Austrian crown
with free circulation of around ten other currencies.

The structure of minted 800.000 thousand perpers was
as follows: “60.000 (sixty thousand) pieces of five (5) per-
pers, size 36 mm in diameter, weighting 24 grams, compo-
sed of 900/00 pure silver, 100/00 copper and 500.000 (five
hundred thousand) pieces of (1) perper, size 23 mm in di-
ameter and composed of 835 percent of pure silver and 165
percent of copper.

On the front of the coin, at the center, is the picture of
Prince Nikola (right profile), around which, from right to
left, there is a writing in Cyrillic: “Nikola I B. M. (by God’s
grace) Prince and Ruler of Montenegro”. Bellow the Prince’s
picture, there is a laurel twig and in-between the leaves, on
the very border of the coin there are the initials of the en-
graver - SS, an Austrian artist, professor Stefan Schwartc,
(1851-1925) who was the author of the front of the coin. Draft
for the perper was made by Ilija Sobaji¢ (1876-1953) who
belonged to the first generation of painters and sculptors
educated out of Montenegro and who was the origina-
tor of Montenegrin graphics and drawings. He studied at
Vienna Academy (thanks to the support and blessings of
Prince Nikola), and has finished the Great School of Fine
Arts in Paris, and had frequently exhibited in the country
and abroad.

1 perper coin / 5 perpers coin

In the central part of the back of the coin is the Montenegrin
coat of arms (two headed crowned eagle) placed on the
porphyry (ruler’s cape) with the crown. In the semicircle
above, there is Cyrillic writing: Principality of Montenegro.
In the bottom part of the porphyry is a number that deno-
tes the value (1 or 5). Left, in the semicircle there is an oak
twig (symbolizing strength), while on the right, there is a
laurel twig (symbolizing peace, fertility, victory, award...).
Between the twigs there is a stylized sash on which, below
the value number, it is written perper (1) or perpes (5). At
the bottom part, bellow the name of the currency is the year
of minting - 1909. The author of the back of the coin is the
Austrian engraver Rudolf Neuberger (1861-1916).

Border of the denominations of 1 perper is indented, while
the border of a 5 perper coin has an engraved Cyrillic writing:
“God Protects Montenegro”. Both coins are symmetrical.

Minting of perper was only the introduction to the events
that followed. In the following year, Kingdom of Montenegro
enacted the Law on the National Currency (December 4,
1910), while on November 24, 1911, Monetary Convention
was signed with the Austro-Hungarian Empire, in which
the perper was nominally equalized with the crown and
recognized as the currency that is official and equal to
the crown. With this, the Kingdom of Montenegro beca-
me an equal trade partner, not only to the great Austro-
Hungarian Empire, but also to other countries with which
it had cooperated.

All silver coins of 1, 2, 5 perpers that were subsequently
minted are identical, except for the year of minting and chan-
ge of the name of the state - from Principality to Kingdom
of Montenegro as well as the titles: King, instead of Prince
of Montenegro.

Even today, Montenegro is recognized by specimens of
principality’s and kingdom’s money that is sold in many auc-

CBCG MEMORANDUM




86

CBCG PODSJETNIK

oktobar 2009 |

para i koji je stoti dio jo$ uvijek neimenovane crnogorske valute
jednake austrijskoj Kruni, Crna Gora je 1910. godine usla u pro-
jekat kovanja perpera, nacionalne valute i osnivanja nov¢anog
zavoda koji je nazvan Narodna banka Knjazevine Crne Gore.

Za njegovo sjediste odreden je Bar s obzirom da u ovom di-
jelu Crne Gore nije bilo ni jednog samostalnog nov¢anog za-
voda, a imala se u vidu i perspektiva grada u kojem je planira-
no otvaranje bescarinske zone, prosirenje luke, modernizacija
zeljeznice, eksploatacija rude itd. Osim centrale u Baru banka
je osnovala filijale u Ulcinju, Podgorici i na Cetinju.

Nakon §to je 01.06.1909. od strane Ministarstva unutra$njih
djela, kao privremen, usvojen Statut narodne banke Knjazevine
Crne Gore, ona je 01.08.1909. godine osnovana kao akcionar-
sko drustvo sa pocetnim kapitalom od 2 miliona kruna koji je
podijeljen u 20.000 akcija, a svaka je glasila na 100 kruna (od
1910. godine perpera). Akcije su se trebale izdavati u dvije emi-
sije, prva emisija od 10.000 odmah po osnivanju, a druga pre-
ma razvitku i potrebi rada.

Banka je bila pod naro¢itim nadzorom Knjazevske Vlade.

Od samog pocetka banka je imala probleme sa, ne ba$ uspje-
lom, prodajom akcija (uplaceno je svega 301.000 perpera), tj.
kasnjenjem akcionara sa uplatama rata za akcije. Njeni akcionari
bili su uglavnom sitniji trgovci, industrijalci, advokati i druga fi-
zi¢ka lica. Zato je u neku ruku i bila banka ,,drugog reda“izbog
dega je i proces njenog i napredovanja u radu bio znatno tezi.
Zbog nedostatka odgovarajuc¢eg kadra kuburila je i sa izborom
direktora, a izvjesni Joca Petrovi¢, njen prvi direktor, dobio je
otkaz nakon nepune godine rada u njoj iako je od strane Kralja
Nikole dva puta bio odlikovan za svoj rad i revnost. OdrZzavanje
sjednica Skupstine, Upravnog i Nadzornog odbora bilo je uslo-
vljeno specifi¢nim sastavom akcionara iz vi$e gradova, nepo-
voljnoj putnoj infrastrukturi, vremenskim nepogodama i sl.
Troskovi poslovanja banke bili su previsoki pa je 1912. godine
njena Skupstina usvojila prijedlog da se reduciraju.

Pravni okvir vremena u kojem je Banka osnovana nije dozvo-
lio da ona bude emisiona tj. da dobije koncesiju za emitovan-
je banknota, kakav je slucaj bio u kraljevini Srbiji ¢iji je zakon
kori$¢en kao predlozak.

Ustav i Zakon o novcu Kraljevine Crne Gore onemoguci-
li su njeno prerastanje u emisionu banku. Naime, na osnovu
¢lana 10. Ustava Kralj Gospodar imao je ekskluzivno pravo na
kovanje novca. Skupstina je bila nadlezna da njegov prijedlog
prihvati, a Ministarstvo finansija se na osnovu Zakona o nov-
cu staralo i podnosilo ra¢un o iskovanom novcu i troskovima
za njegovo kovanje.

Kreditni potencijal banke bio je mali. On se uglavnom sasto-
jao od ograniCenog osnivackog kapitala, sredstava na teku¢im
racunima (sli¢cno danasnjim Ziro ra¢unima) i sredstava $tednje
stanovnistva. Kreditni potencijal je bio nedovoljan da bi mo-
gao da prati narasle potrebe, a problemi sa vra¢anjem kredita
bili su cesti

Obavjestenje o pocetku rada Narodne banke
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tions around the world at very high prices, reminding us of
the importance of this symbol of the statehood and sovere-
ignty of this small country, Montenegro, which is oriented
towards the Europe and the world.

National Bank of the Principality of Montenegro

In 1906, after the several decades long dream of King Nikola
about minting of own money (although coins) called para,
which was the hundredth part of the still unnamed Montenegrin
currency equal to the Austrian crown, came true. In 1910,
Montenegro entered the project of minting national curren-
cy - perper, and established the monetary bureau that was
called the National Bank of the Principality of Montenegro.
Town of Bar was selected as its headquarters, since this part
of Montenegro did not have any independent monetary bu-
reaus. This town’s perspective was also considered, where
the opening of the duty free zone was planned, as well as
the expansion of the port, modernization of the railways,
exploitation of minerals, etc. In addition to the head offi-
ce in Bar, the bank had established its branches in Ulcinj,
Podgorica and Cetinje.

After the adoption of the Statute of the National Bank of
Principality of Montenegro, as an interim one, on June 1,
1909, by the Ministry of Interior Affairs, National Bank was
established on August1,1909 as a shareholding society, with
the initial capital of 2 million crowns, which was divided in
20.000 shares, with the individual value of 100 crowns (i.e.
perpers from 1910). Shares were supposed to be issued in
the first two emissions, first emission of 10.000, right after
the establishment, and the second emission according to
the development and operational needs.

Bank was under the special supervision of the Principality’s
Government.

From the start, bank had problems with, not completely
successful, sale of shares (only 301.000 perpers were paid),
i.e. shareholders were late with their payments of shares in-
stallments. Its shareholders have been mainly smaller mer-
chants, industrials, lawyers and other individuals. That is
why the bank was in a way a “second rate” bank and why
the process of its development was much more difficult.
Due to the lack of adequate personnel, bank had problems
with the selection of directors, while Joca Petrovi¢, its first
director, was fired after less than one year, although he had
received medals twice from King Nikola for his work and
devotion. Meetings of the Assembly, Board of Directors and
Supervisory Board were conditioned by the specific compo-
sition of shareholders from several towns, unfavorable road
infrastructure, bad weather, and the like. BanK’s operatio-
nal costs were too high, therefore in 1912, its
Assembly had adopted a proposal for
cost reduction.

Legal framework from the pe-
riod in which the bank was
established didn’t allow
the bank to be and issu-
ing bank, i.e. to obtain
concession for issuing
of banknotes, which
was the case in the
Kingdom of Serbia,
whose law was used

............................................................................................................................... 87

as a template.

Constitution and the Law on Currency of the Kingdom of
Montenegro have hindered its transformation into an issuing
bank. Namely, according to Article 10 of the Constitution,
the ruling King had an exclusive right to mint money. The
Assembly was authorized to accept his proposal, while the
Ministry of Finance, based on the Law on Currency took
care of minted money and submitted invoices for minted
money and cost of its minting.

Bankss credit potential was small. It consisted mainly of li-
mited founding capital, assets in current accounts (similar to
today’s giro accounts) and citizens’ savings. Credit potential
was insufficient to match increasing needs, and there were
frequents problems with the repayment of credits.

Notification on the beginning of the work of the National Bank
Statute of the National Bank of the Principality of
Montenegro, from 1906, with the text of changes from 1912
Activity of the National Bank of the Principality of Montenegro
This bank couldn’t compete with the Montenegrin Bank
from Cetinje, which was from all aspects closer to the court
and political and financial elite of that period and as such
was latently privileged.

Change of its rules from May 24, 1912 and September
09, 1913, was mainly of cosmetic nature (King’s instead of
Prince’s, court’s authority, option of transferring the he-
adquarters elsewhere, etc.). In May 1912, headquarters were
moved to Cetinje, which was in a way an effort to bring it
closer to the main monetary flows and save it from failure.
From 1912, its capital was issued in four
issues of 5.000 shares.

Balkan wars in 1912 and
1913 had completely halted
the economic develop-
ment of the entire
Balkans, which,
of course, had
affected ope-
rations of all
banks, in
particular
the National
Bank of the
Kingdom of
Montenegro,
which wasin
away, pushed \
aside and left

The outbreak of the
First World War had
completely stopped its
operations.
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Ova banka se nije mogla nositi sa Crnogorskom bankom
sa Cetinja koja je u svakom pogledu bila bliza dvoru i ta-
dasnjoj politickoj i finansijskoj eliti i kao takva bila latent-
no privilegovana.

Promjena njenih pravila od 24.05.1912. i 09.09.1913 go-
dine bila je uglavnom kozmeticke prirode (Kraljevska um-
jesto Knjazevska, nadleznost suda, moguénost preseljenja
centrale u drugo mjesto i sl). U maju mjesecu 1912. godine
sjediste centrale preseljeno je na Cetinje $to je na neki na¢in
bio pokusaj priblizavanja glavnim tokovima novca i njenog
spasavanja od propasti. Njen se kapital od 1912. godine emi-
tuje u Cetiri emisije po 5.000 akcija.

Balkanski ratovi 1912. 1 1913. godine potpuno su zaustavili
privredni razvoj cijelog Balkana §to je naravno doprinijelo
i poslovanju svih banaka, a naro¢ito Narodne Banke kral-
jevine Crne Gore koja je na neki nacin gurnuta u stranu i
ostavljena da se brine sama o sebi. Izbijanje Prvog svjet-
skog rata potpuno je zaustavilo njen rad.

Zbog tada vazecih propisa Narodne banke SHS ova Banka
je prethodno bila primorana da promijeni ime i pravila, a
19.04.1921. godine nazvana je ,, Irgovacka banka“ Njen ka-
pital od dva miliona perpera pretvoren je u kapital od jedan
milion dinara i podijeljen u 10.000 akcija po 100 dinara, a
njene akcije sa ,krunom“ zamijenjene su novim akcijama.

Poslije oslobodenja Banka je, nakon kontrole izvr$ene od
strane komisije odredene iz reda akcionara, ponovo pocela
sa radom u martu mjesecu 1922. godine uz obavezu uplate
ostatka banc¢inog kapitala od 500.000 dinara. Uplaceno je u
1922. Godini 200.000 dinara od banc¢inog kapitala.

Dividenda za 1922. Godinu iznosila je 50.000 dinara.

Na ovaj nacin zavrsila je svoje kratko postojanje i rad
Narodna banka Kraljevine Crne Gore a Trgovacka banka
je sa ponosom iza svog imena jedno vrijeme dodavala Biv$a
Narodna banka Crne Gores
Jemstvenik Trgovacke banke Guarantor of the Merchant Bank

NARODNA BANKA - PREGLED STANJA 1909-1913
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Due to the current regulations of the National Bank of
Serbs, Croats and Slovenians, this Bank was previously
forced to change its name and rules, and on April 19,
1904, it was named “Merchant Bank”. Its capital of two
million perpers was transformed to the capital of one
million dinars and divided in 10.000 shares of 100 di-
nars, and its shares with the “crown” were replaced with
new shares.

After the liberation, and following the control performed
by the commission consisting of the shareholders, the Bank
had reopened in March of 1922, with the obligation to pay
the remaining part of banks capital - 500.000 dinars. In 1922,
200.000 dinars of bank’s capital were paid.

Dividend in 1922 amounted 50.000 dinars.

In this manner, National Bank of the Kingdom of
Montenegro has ended its short existence and operations,
while the Merchant Bank had for a while proudly added the
Ex National Bank of Montenegro to its names
Memorandum Narodne Banke
Memorandum of the National Bank

NATIONAL BANK - REVIEW 1909-1913

Povjerioci o : : DuZnici Prihodi
God.  Glav. Polagaci @I02| na Rezervni Data Dobitak
Tek.m. prm,  Zaloga  Stednu  fond mjenﬁgama Po tek.m. Kem.  Proy, ~ kamata
Perpera (kruna)
(CEN 54337 | 27822,52 | 375,73 | 92890 |64958,22 99060 |33812,62 151519 | 498,99 | 564,38 | 88291
CH0) 182483 | 250697,88 | 1218,34 | 433410 |321414,51 451559 |299776,25 31898,33 | 4306,69 |16920,97 | 1258,34
(U 239118 | 447814,88 | 4586,55 | 506320 [250652,23| 1311,17 | 451064 |487322,69| 5509,39 |58592,33 | 4651,93 |33292,63 | 5919,90
iIVA 248265 1234587,63 495740 |229831,19| 7759,50 |452520,40 145306,70 46561,66 | 6298,75 | 17361,23 | 14010,50
JYRY 251788 59645,70 458450 |244734,50| 10114,33 |453202,40 78729,46 54688,38 | 3792,69 |14441,72 | 32767,48




STABILNOST, SIGURNOST | POVJERENJE

Centralna banka Crne Gore je institucija odgovorna za monetarnu Centralna banka Crne Gore

i finansijsku stabilnost i funkcionisanje bankarskog sistema. Vodena
fundamentalnim pricipima sigurnosti, stabilnosti i povjerenja, CBCG

posluje na bazi potpune finansijske i institucionalne nezavisnosti.

www.cb-cg.org



Info Telefon: 020 440 440

Novo ime, nova energija

ERSTES

Jer ste Vi na prvom mjestu.





