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neral market prices. For loans exceeding EUR 3 million or
5 % of the own funds of the credit institution, the property
valuation should be reviewed by an independent valuer at
least every three years.

ASYMMETRY AND HETEROGENEITY OF INFORMATION

There are many studies on institutional problems and imper-
fections in housing finance at developing markets. However,
the most illustrative is the one written by the authors Buckley
and Van Order, 2005. These authors mention asymmetric
information of mortgage lenders as key problems in the
functioning of sustainable housing finance, as well as high
transaction costs during possible realisation of collateral
in case of default.

With regard asymmetric information that mortgage len-
ders “obtain’, the problem of collection, systematisation and
representation of information processing is highlighted in
professional public, as well as further monitoring of market
information relevant for real estate market, particularly part
of residential real estates due to their expressed heterogene-
ity. Buckley and Van Order point out the problem of price
of information gathering and processing from real estate
market, stating lack of systemic approach of lenders’ interest.

Real estate prices growth on housing markets and more
qualitative lending offer have, as inter dependences, diffe-
rent effects on the market. According to the analysis done
by Case, Shiller, Wase, in 1995, there have been possibilities
at more qualitative and financially modern markets even
from the prior periods, that the holders of mortgage finan-
cial instruments can be hedged against pricing impacts and
changes in real estate markets by various financial instru-
ments and/or transactions.

Some authors (Gallin, 2004) researched also rent to pri-
ce ratio, showing on the example of the USA, that this ratio
represents important indicator of events and valuation of
values at housing market. Experiences from this study can
be also interesting for us. The author considers smaller ho-
using markets to be substantially more sensitive than the
higher ones. Namely, in smaller environments, real estate
prices oscillated more than in bigger environments where
market can be more developed.

PRICE BUBBLE

Price bubble at real estate market in some developed eco-
nomies (USA, Spain, Ireland, and the like) was one of the
causes of global financial (and economic) crisis, which has
been unprecedented in economic history so far. Besides
regained macroeconomic stability and demand to supply
ratio by some authors (Zandi, 2010), the fear after 2001 (at-
tack on the WTC building in New York) from travelling by
air also contributed significantly to the American growth
in housing markets, besides other factors, thus intensifying
preferences of consumers to long-term investments, such
as real estates and shares®.

One of the main preconditions to grant loan is qualitati-
ve collateral appraisal and it is also main factor of stability
at integral mortgage market. Prices of residential real esta-
tes are dynamic category that depend on numerous factors
from both demand and supply aspect. From demand point
of view, main determinants are: expected increase in real
estates prices, income of households, real prices of housing
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loans granted by banks, financial wealth, demographic and
labour market factors, expected return on investment in
real estates, and other specific factor having local character.

Main factors on supply side can be sublimated in the
following: profitability of housing as correlation between
positive and increasing real estate prices and negative real
growth in prices of construction, including prices of land,
income of construction workers, material costs and the like.

All internationally recognised valuation methods also
apply to the Mortgage Lending Value, subject to the type
of property and the market specificities (historic, legal etc.)
where the property is located. These are: income method,
comparison method, and replacement cost method.

The valuer must address the following key issues when
determining long-term value of real estate to “amortise”
short-term effects, based on European Mortgage Federation
recommendations: the future marketability and saleability
of the property has to be assessed carefully and prudently.
The underlying time perspective goes beyond the short
term market and covers a long term period, which is par-
ticularly valid for long term sustainable aspects of the pro-
perty such as the quality of the location, construction and
allocation of surfaces must be taken into account. As far as
the sustainable yield to be applied is concerned (rent, lease),
it must be calculated based on past and current long term
market trends. Any uncertain elements of possible future
yield increases should not be taken into account. The ap-
plication of capitalisation rates is also based on long term
market trends and excludes all short term expectations re-
garding the return on investment. The valuer must apply
minimum depreciation rates for administration costs and
capitalization of rents. If the mortgage lending value is de-
rived using comparison values or depreciated replacement
costs, the sustainability of the comparative values needs to
be taken into account through the application of appropriate
discounts where necessary. In that respect, more alternative
mortgage values as basis for comparison should be used.

UNDERESTIMATION AND OVERESTIMATION OF REAL ESTATES
There are also differences in approach to real estate value.
Namely, market value is internationally recognised as va-
lue estimation in a given time. It contains price that can be
obtained in very short timeframe regardless of the existen-
ce of actual turnover.

Contrary to the above mentioned, long-term sustainable
connection between the property value and future market
fluctuations should be provided in real estate value. It usu-
ally represents the value below the current market ones,
it abstracts short-term market fluctuations and maintains
basic long-term trend. This approach should be used when
determining real estate values that financial institutions use
as collateral.

If collateral is overestimated, i.e. its value at the market is
lower than the loan granted, creditor is found in subordi-
nate position by such appraisal in the moment of possible
mortgage payment. Borrower may simply stop servicing re-
payment obligations, since it is better for him to “agree” on
collateral payment. In hypothetical situation like this, va-
lues have directly harmed, by valuer’s inadequate valuation
and non-qualitative anticipation of future market trends,
the institution financing the loan. In case of sale of collate-
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PRACENJE DO POSLEDNJEG DANA

Bududi da je hipotekarni zajam, u ve¢ini slu¢ajeva, dugo-
ro¢ni aranzman, procjenitelj koji utvrduje vrijednost ko-
laterala i na osnovu te procjene sumu odobrenog zajma,
mora pomno pratiti trzi$ne oscilacije cijena nekretnina,
do posljednjeg dana otplate.

Hipotekarni procjenitelji imaju i funkciju javnog saop-
$tavanja svojih procjena tokom otplate samih zajmova.
Naime, u specijalizovanim finansijskim ¢asopisima se u
odredenim vremenskim intervalima, najc¢escée tromje-
se¢no, objavljuju procjene o promjenama na trzi§tima
nekretnina. Procjene se odnose na ukupno trZiste ne-
kretnina u cijeloj drzavi ali se iznose procjene i o prom-
jenama na odredenim lokalnim podruéjima. Shodno
tome, op$ti pad cijena cijena nekretnina ne mora znaciti
da je neisplativo ulagati u nekretnine i hipoteke.

Vece banke i finansijske institucije imaju razvijene i
sopstvene baze podataka o kretanjima na trzi$tima ne-
kretnina. Na tom planu, najvise institucionalnog uspjeha
imaju Stambena drustva odnosno te institucije transfor-
misane u banke u Velikoj Britaniji. Halifax home indeks je
jedan od najcjenjenijih pokazatelja na trzistu nekretnina
u toj drzavi a saopstava se ne samo na nivou drzave veé
i na nivou vec¢ih gradova te pojedinih njegovih djelova.

Kao po pravilu, faze prosperiteta privrede donose rast
trzi$nih vrijednosti a recesija i pad investicionih aktiv-
nosti donose i nize cijene nekretnina. Ovakav stav je
generalan dok su cijene nepokretnosti diferencirane po
razli¢itim regionima i sl. a ranija iskustva pokazuju da
na cijene odredenih nekretnina ukupno stanje u privre-
di ne mora imati dominantan uticaj.

Prethodnih desetak godina obiljezZile su znacajan rast
cijena rezidencijalnih nekretnina u svijetu. Gotovo sva vec¢a
trzi$ta, izuzev Njemacke biljeze visoke stope rasta, §to je
neke analiticare mnogo ranije navelo i na procjene o opas-
nosti naduvavanja cijene tj. da svjetsko trziste nekretnina
ocijene kao kulu od karata (Economist, 2004.). Tom rastu
je sigurno doprinijela i pozitivna klima na finansijskom
trzistu, niske kamatne stope te kvalitetna stambeno kredit-
na ponuda kao iliberalizacija na trzi$tu nekretnina. Rast
prosje¢nih cijena nekretnina na globalnom nivou najbolje
prikazuje house price indeks koji tromjese¢no objavlju-
je Londonski Economist ¢ije promjene se vide u tabeli:

Spanija -3,4 -8,3 157 47,6
Francuska 6,0 -7,9 141 42,5
SAD 3,6 -8,6 65 2,1
Velika Britanija 3 -3 181 32
Njemacka 4,8 -4.,4 -12,9
Italija -2,8 -3.8 94 10,5
Kanada 4,5 -3,8 70 23,9
Australija 18,4 6,6 220 63,2

Tabela: Prikaz globalnog rasta cijena nekretnina 1997-2010 u %
lzvor: Economist, 21.10.2010.

Promjene na trzi$tu nekretnina “obavezuju” hipote-
karne procjenitelje da svakodnevno prate trzi$ne osci-

lacije i s tim ciljem, uspostavljaju poslovnu saradnju sa
agencijama za promet nekretnina. Razvojem informati-
ke hipotekarnim procjeniteljima se pruza moguénost da
kreiraju sopstvene baze podataka na osnovu kojih mogu
da izvode sopstvene procjene o cjenovnim promjenama
na trzi$tima nekretnina.

Poslovima procjene kolaterala hipotekarnih zajmova
na zapadu se bave posebni procjenitelji na bazi posebno
razvijenih metoda te sa sadrzajnim bazama vremenskih
podataka. Njihov zadatak je, ne samo da kvalitetno pro-
cijene sadasnju trzi$nu vrijednost kolaterala, ve¢ i da an-
ticipiraju cjenovne promjene na trzistima nekretnina za
duZi vremenski period, kako ne bi pogre$nim procjena-
ma ostavili prostora za spekulacije koje bi trajnije mogle
da ugroze stabilnost hipotekarnog trzista.

Kada se hipotekarnim zajmom finansira nabavka nove
nekretnine, po pravilu vece vrijednosti od stare, koja se
ustupa (growing up) ili kada se zaloZnim pravom obez-
bjeduje kredit za premoscavanje tekuéih finansijskih
problema, kvalitet procjene kolaterala od posebnog je
znacaja. U ovakvim aranzmanima “rije¢” hipotekarnog
procjenitelja igra odlu¢uju¢u ulogu u odnosu na visinu
zajma i procijenjenu vrijednost kolaterala.

Metod trzi$ne vrijednosti, odnosno transferni metod,
je teorijski najmanje izgraden atrzis$no je najprimjenjiva-
niji. U njegovoj osnovi “lezi” trenutna vrijednost kolate-
rala na trzi$tu nekretnina. Metod uvazava sadasnju pro-
metnu cijenu, umanjenu za troskove prenosa vlasnistva,
koji uklju¢uju poreze i posrednicke provizije.

Metod trzi$ne vrijednosti nekretnine kao kolaterala je
posebno zanimljiv kod vrste kredita na osnovu uce$éa u
vrijednosti nekretnine. Naime, u Sjedinjenim Americkim
Drzavama, na osnovu Zakona o poreskoj reformi iz 1996.
godine, vlasnici nekretnina ¢ija se trzi$na vrijednost povecala
mogu Kkoristiti povecanje vrijednosti nekretnine kao kolate-
ral za dodatno zaduzivanje'. Dodatna kreditna sposobnost i
krediti po tom osnovu, obi¢no na revolving osnovi korisnici
mogu koristiti za bilo koje druge namjene (npr. kupovina
automobila, skolovanje djece i sl.). Mishkin (2006.) ovu po-
javu vidi kao trend u prethodnih nekoliko godina u SAD.

U ve¢im bankama zaduZuju se timovi procjenitelja
u kreditnim sektorima koji se bave i poslovima procje-
ne i koji su “obavezni” da prate promjene na trzistima
nekretnina kako bi u svakom trenutku mogli da imaju
stanje vrijednosti zaloZenih nepokretnosti.

PRIJEVREMENA OTPLATA

Hipotekarni stambeni zajmovi, u odnosu na ostale po-
javne oblike kreditnih aranzmana, imaju i jednu specifi¢-
nost koja se ogleda u moguénosti prijevremene otplate.
Naime, povjerilac u Sjedinjenim Ameri¢kim Drzavama
ima obavezu a u Evropi je to jo§ samo mogucnost®, da
korisniku stambenog zajma dozvoli da, u bilo kojem tre-
nutku do dospijeca posljednjeg anuiteta, prijevremenu
otplatu cjelokupnog iznosa neotpla¢enog dijela glavnice
bez ukljucivanja tzv. kaznenih penala. Upravo ova ¢in-
jenica znacajno relativizuje pocetnu dugoro¢nost otpla-
te hipotekarnih stambenih zajmova. Zbog ove mogu¢-
nosti u americkoj praksi u opticaju je tzv. pretpostavka
o dvanaestogodi$njem trajanju hipoteka, kao periodu u
kojem se, statisticki gledano, otpla¢uju stambeni krediti.
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rals, the institution would obtain lower market value than
institutions claims are and projected inflows based on loan
repayment would be lower as well.

If by any chance mortgage loan has been securitised’, i.e.
refinanced by mortgage backed securities, issuer of securi-
ties has no possibility to service his obligations to securities’
owners in a timely manner. Such securities become illiquid,
and the financial institution issuer, if it has no reserve fund
to cover such doubtful assets, is insolvent and it significan-
tly reduces its market rating. Such situation characterised
mortgage market in the United States".

The second “danger” of collateral appraisals is its unde-
restimation. It happens when mortgage loans are covered
by collateral with multiple higher values than the payment
of obligations and claims to creditors. In a situation like this,
there will be no interested parties for such arrangements on
demand side, and this loan to value ratio is best “corrected”
by market competition between financial institutions gran-
ting mortgage loans.

Collateral value fluctuates depending on market trends
as time passes in repayment of mortgage loan. The value of
collateral varies due to possibility of improvements or simi-
lar constructions of the building that can be performed by
the loan beneficiary. In this situation mortgage loans gain
on security since the same amount of claim is “secured” by
valuable property.

Besides an increase in collateral value, which is caused by
the loan beneficiary, this value may also increase due to a
series of macroeconomic factors, which results reflect also
on real estate market. Periods of prosperity increase per-
sonal and investment consumption and demand growth
causes real estate prices growth. Real estate value growth is
possible as reflection on particular urbanisation of specific
areas and regions. Very important factor of the increase in
prices at real estate market is its liberalisation as well (al-
lowing foreign capital inflows through purchase) and ina-
dequate government “stimulating” measures'.

Contrary to such movements, depression and downfall
in investment activities significantly reduces spending and
demand for real estates. It also reflects on the decline in real
estate prices due to insufficient demand.

MONITORING UNTIL THE LAST REPAYMENT DAY

Since mortgage loan in most cases is long-term arrange-
ment, valuer determining collateral value and amount of
loan based on that value, must closely monitor market os-
cillations in real estate prices until the last repayment day.

Mortgage valuers have also a role of public announce-
ment of their valuations during loan repayments. In profes-
sional financial magazines, in specific time intervals, most
frequently on quarterly basis, valuations on changes at real
estate markets are being published. Those appraisals refer
to overall real estate markets in the country, but they also
contain appraisals on changes in specific local areas. In that
respect, general decline in real estate prices does not neces-
sarily mean that it is not profitable to invest in real estates
and mortgages.

Large banks and financial institutions have developed their
own databases on real estate market trends. In that respect,
the highest institutional success was evident by Housing
companies, i.e. those institutions transformed in banks in
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Great Britain. Halifax home index is one of the most este-
emed real estate market indicators in this state and it is an-
nounced not only at the state level but at the level of higher
cities and their individual parts.

As a rule, period of economic prosperity brings growth
in market values, and recession and downfall in investment
activities bring lower real estate prices. Such position is ge-
neral, while real estate prices are differentiated by different
regions. Recent experiences showed that economic situation
does not need to have dominant influence on the prices of
certain real estates.

Significant increase in prices of residential real estates in
the world was evident in the last ten years. Almost all ma-
jor markets, except Germany, reported high growth rates,
which induced some analysts to estimate danger of infla-
ting prices i.e. they estimated global real estate market as
card castle (Economist, 2004.). Positive developments at
financial market, low interest rates and qualitative residen-
tial lending and real estate market liberalisation contributed
to such growth. Average real estate prices growth on global
level was best shown by house price index which is publis-
hed on quarterly basis by the Economist from London. Its
changes are given below in the table:

Spain -3.4 -8.3 157 476
France 6.0 -79 141 42.5
USA 3.6 -8.6 65 2.1
Great Britain 3 -3 181 32
Germany 4.8 -4.4 -12.9
Italy -2.8 -3.8 94 10.5
Canada 4.5 -3.8 70 23.9
Australia 18.4 6.6 220 63.2

Table: Overview of global real estate prices growth 1997-2010 u %

Source: Economist, 21.10.2010.

Changes in real estate market “oblige” mortgage valuers to
monitor daily market trends and establish cooperation with
real estate agencies. Development of information technolo-
gy gives the possibility to mortgage valuers to create their
own databases which would serve for their own estimates
of price changes at real estate markets.

Special valuers are involved in the valuation of collate-
ral of mortgage loans in the West, based on the developed
methods and better historical databases. Their task is not only
to evaluate qualitatively present market value of collateral
but also to anticipate price changes at real estate markets in
long period in order to avoid leaving space for speculations
with their incorrect valuations that would permanently je-
opardise stability of the mortgage market.

When purchase on new real estates is financed by mortgage
loan, which value is higher than the previous one, which is
growing up or when loan to bridge current financial prob-
lems is secured by pledge, the quality of collateral valuation
is particularly important. In arrangements like this, the eva-
luation of mortgage valuer plays decisive role with regard to
the amount of loan and appraised value of collateral.

Market value method, i.e. transfer method is in theory
the least developed and it is the most implemented method
in market. Current value of collateral at real estate market
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Moguénosti prijevremene otplate stambenih zajmo-
va koriste se u sljede¢im slu¢ajevima: kupovine novog
objekta uz pomo¢ dodatnog kreditiranja ustupanjem
starog tzv. growing up; prodaje kolaterala, koja je moti-
visana spekulativnim razlozima (poznato je da objekti
optereceni hipotekom na trzi§tima nekretnina imaju nizu
cijenu); oslobadanje od stambene hipoteke i zapocinjanje
sopstvenog biznisa uz pomo¢ hipotekarnog komercijal-
nog zajma; preseljavanja iz jednog dijela grada u drugi
ili ¢ak u drugi grad ili region.

Treba napomenuti da je obaveza omogucavanja pri-
jevremene otplate neotpladenog dijela glavnice zajma
karakteristicna samo za hipotekarne stambene kredite.
Ovaj mehanizam gotovo da se i ne koristi na trzi$tu ko-
mercijalnih hipoteka na kojem se finansiraju izgradnja
ili poslovanje korporacija tercijalnog privrednog sektora.

»PRAVA" VRIJEDNOST NEKRETNINE

Iz ugla individualnog investitora odnosno korisnika
stambena nekretnina moze imati rentnu i investicionu
vrijednost.

Osnovna determinanta na osnovu koje se individual-
ni investitor odlucuje za kupovinu ili zakup nekretnine
je njegova rentna vrijednost". Kod odredivanja rentne
vrijednost dva relativna pokazatelja su veoma vazna i to:
cijena/trosak i cijena/otplata. U slucaju da je renta koju
moze donijeti nekretnina ekvivalentna mjese¢nim oba-
vezama koje ima kupac (ili investitor rentijer) nekretnine
smatra se da ulaganje moze biti isplativo. Sa druge stra-
ne, ti odnosi se uporeduju sa prinosima na druge vrste
imovine (prije svega veoma likvidne oblike finansijskih
ulaganja, nov¢ane depozite, obveznice, blue chip akcije,
plemeniti metali i dr.).

Nekretninska renta (umanjena za poreske troskove)
predstavlja trzi$nu cijenu koju mogu platiti korisnici za
usluge stanovanja. Iz perspektive vlasnika, renta kao pri-
hod se uporeduje sa potencijalnim prihodima od drugih
vrsta imovine. Pod pretpostavkom efikasnosti trzista (§to
je rijetkost) nekretninska renta je posebno podlozna prom-
jenama kamatnih stopa kao pasivnih prihoda vlasnika.

Dali ¢e se potecijalni kupac nekretnine odluciti za za-
kup ili kupovinu stambene nekretnine, pored niza soci-
jalnih razloga koji nijesu predmet ovog teksta , postoji
jasna ekonomska racunica.

Za ovu priliku treba navesti da je homeownership ra-
tes u privredama u tranziciji nakon privatizacije stam-
benog fonda izuzetno visoka iznad 95%, dok u razvije-
nim privredama ne prelazi 70%. To implicitno ukazuje
da rentalno trzi$te nije razvijeno te da postoji niska i ne-
kvalitetna ponuda, visoki transferni troskovi te izuzet-
no niska efikasnost kod stambenog rentiranja (ad. tu-
risticke komplementarne kapacitete treba apstrahovati
za ovu analizu).

Investiciona vrijednost ukazuje na kretanje cijena ne-
kretnina u buduénosti te se ta ocjena uporeduje sa oce-
kivanim prinosima na druge vrste imovine. Apresijacija
cijena nekretnina u vrijeme prosperiteta donosi rast in-
vesticione vrijednosti a suprotni trendovi donose pad.
Pri ,,igranju“ na rast vrijednosti nekretnine veoma je vaz-
no adekvatno kvantifikovati sve faktore koji su doveli do
rasta vrijednosti, na koje i upozoravaju smjernice EMF

te dobra praksa u procjeni vrijednosti nekretnina i po-
sebno oc¢ekivanjima u budu¢nosti.

Prilikom donosenja odluke o kupovini ili investiranju
u stambene nekretnine pojedini autori naglasavaju i elas-
ti¢nost traznje u srednjem i dugom roku. Kahn smatra
da male promjene u cijenama nekretnina trroskovima
stanovanja donose vecu elasti¢nost traznje i ilustruje
da na primjeru desetogodis$nje promjene i rasta cijena
stambenih nekretnina od 10% godisnje u relativnom od-
nosima sa cijenama ostalih dobara troskovi stanovanja
rastu do 6% §to istice nisku elasti¢nost u srednjem roku.

Fundamentalna vrijednost svih stambenih nekretnina
je ekvivalent rente kao prihoda od njih. U toku trzi$ne
ekspanzije i rasta cijene nakretnina, hipotekarni proc-
jenitelji uglavnom koriste komparativne prodajne cijene
nekretnina za odrezivanje njihove vrijednosti kao kola-
terala a umanjuju znacaj rentne tj. prihodne vrijednos-
ti. Upravo taj pristup odvaja fundamentalne vrijednosti
nekretnine i dovodi do iracionalnih procjena. Vrijednost
nekretnine se mora procjenjivati na lokalnom trzistu,
uvazavajudi rentnu vrijednost te troskove eventualnog
transfera vlasnistva kako bi bila odredena $to kvalitetnija
fer vrijednost koja moze posluziti za odobravanje kredi-
ta. U realnom svijetu ve¢ina osoba zanemaruje analiticki
pristup i podlegne iracionalnim vrijednostima te neeko-
nomskim ra¢unicama i ne rijetko prepla¢uju nekretni-
ne, koje obi¢no veoma brzo ulaze u korekciju, pad cije-
ne i trajniju derpesijaciju u odnosu na kupovnu cijenu.

INDEKSI NEKRETNINA U RAZVIJENIM PRIVREDAMA
Osnovu za izra¢unavanje cijena nekretnina i analizu
pracenja stanja na tom trzi$tu u Sjedinjenim Americkim
Drzavama predstavlja drzavna statistika koja mjese¢no,
kvartalno i godi$nje pokazuje podatke. Podaci koje ob-
javljuje drzavna statistika su sljedeci: Indeks cijena no-
vih nekretnina; Indeks cijena postoje¢ih nekretnina; Broj
izdatih gradevinskih dozvola; Broj zapocetih stambenih
objekata i Broj prodatih stambenih objekata;

Pored tih podataka analiti¢arima mogu biti intere-
santni i statisticki podaci koje se objavljuju kao $to su
output u gradevinskom sektoru te prosjecna cijena pro-
date nekretnine.

Podaci o prometu stambenim objektima odrazava
ponudu i potraznje u sektoru nekretnina, kasni za po-
dacima o broju aplikacija za stambenim kreditima's, re-
vidira se od mjeseca do mjeseca. Analiti¢ari viSe paznje
posvecuju evidenciji prodaje postoje¢ih stambenih ob-
jekata. Objavljuje se 25-og dana svakog mjeseca (podaci
za prethodni mjesec). Ovi podaci su, zbog prirode trzista
nekretnina, skloni sezonskim fluktuacijama. Proces iz-
gradnje je direktno vezan za stanje prihoda stanovnistva.
Stoga, povecanje volumena izgradnje obiljezava pobolj-
$anje njegovog blagostanja i zdravi razvoj ekonomije.

Kod prodaje stambenih objekata veoma je vazno znati
da promet postoje¢im stambenim objektima ¢iniido 90%
ukupnog prometa a da svega 10% predstavlja promet no-
vim nekretninama u Sjedinjenim Ameri¢kim Drzavama.
Iz tih razloga podaci o prometu postoje¢im stambenim
objektima (volumen i prosje¢na cijena) su mnogo po-
uzdaniji pokazatelj o trendovima na trzi§tu stambenih
nekretnina nego $to je promet novih nekretnina.
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lies in its basis. This method uses current turnover price
deducted by ownership transfer costs, which include taxes
and agency fees.

Market value method of real estate as collateral is par-
ticularly interesting in type of loans based on share in the
value of real estate. To wit, based on the Tax Reform Act
from 1996 in the USA, real estate owners whose market va-
lue increased may use increase in the value of real estate as
collateral for additional borrowing"”. Additional credit capa-
city and loans on this basis, usually revolving loans, may be
used for any other purposes (e.g. purchase of car, tuition for
children, and the like). Mishkin (2006) see this phenomenon
as trend that occurred in the USA in the past several years.

In majority of banks in their credit departments, teams
of valuers are responsible for valuations and theyare “ob-
liged” to monitor real estate market trends so that in any
moment they could have the actual situation of the value
of the pledged real estates.

PREMATURE REPAYMENT

Residential mortgage loans as compared to other forms of
credit facilities have another specificity that reflects in the
possibility of premature repayment. The creditor in the
USA has the obligation, and in Europe it is only the possi-
bility”, to allow to loan beneficiary premature repayment
of total amount of outstanding principal without including
penalty interest in any time until the maturity of the last in-
stalment. This fact significantly considers initial long term
repayment of residential mortgage loans. Due to this po-
ssibility in American practice, the assumption on 12-year
maturity of mortgages is in circulation as period in which,
from the statistical standpoint, residential loans are repaid.

The possibilities of premature repayment of residential
loans are used in the following cases: purchase on new buil-
ding with the possibility of additional lending by ceding the
old one so called growing up, sale of collateral motivated by
speculative reasons (it is known that buildings under mort-
gage have lower price at real estate markets), releasing of re-
sidential mortgage and starting own business with mortgage
commercial loan, and moving from one part of town into
another or in another town or region.

It is worth mentioning that the obligation of making po-
ssible premature repayment of outstanding principal cha-
racterises only housing mortgage loans. This mechanism is
almost unused at commercial mortgages market which fi-
nances construction of operations of corporations of third
commercial sector.

PROPER VALUE FO REAL ESTATE
From the aspect of individual investor or beneficiary, hou-
sing real estate can have rent and investment value.

The main determinant based on which individual in-
vestor opts for purchase or lease or real estate is its rented
value. When determining rent value, two relative indica-
tors are very important: price/cost and price/repayment.
If rent that a real estate can bring is equivalent to monthly
obligations of the buyer (or investor renter) of real estate it
is considered that investment can be paid out. On the other
hand, those relationships are compared with yields on other
types of property (primarily very liquid forms of financial
investments, cash deposits, bonds, blue chip stocks, precio-
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us metals and the like).

Real estate rental (decreased by tax expenses) represents
market price that can be paid by tenants. From the aspect
of the owner, rent, as income, is compared with potential
income from other types of property. Under the assumption
of efficiency of market (which is rate), real estate rent is
particularly subject to changes in interest rates as passive
income of owners.

Clear economic calculation will decide whether poten-
tial real estate buyer will lease or buy real estate, besides se-
ries of social reasons that are not included in this article®.

It should also be mentioned that homeownership rates
in economies in transition after privatisation of housing
fund are extremely high reaching above 95%, while in de-
veloped economies they do not exceed 70%. It implies that
rent market is not developed and there is low and non-qu-
ality offer, high transfer costs and extremely low efficiency
in homeownership lease (tourist capacities should be ab-
stracted for this analysis).

Investment value point to trends in real estate prices in the
future and that assessment is compared with the expected
income on other type of property. Appreciation of real estate
prices during economic boom brings growth in investment
value and opposite trends bring fall. When betting on the
increase in real estate value, it is important to quantify, in
an adequate manner, all factors that have brought to the
increase in value. They also represent warning signs in the
guidelines of EME and best practices in the assessment of
real estate value particularly in future expectations.

When passing decision on purchase or investment in
housing real estates, some authors point out also the elas-
ticity of demand in medium and long term. Kahn believes
that small changes in real estate prices by housing expen-
ses bring higher elasticity of demand and he illustrates that
housing expenses increase up to 6% on an example of ten
year change and growth in prices of housing real estates of
10% per annum as compared to prices of other properties,
which causes low elasticity in medium term.

Fundamental value of all residential real estates is equi-
valent to rent as income from them. During market expan-
sion and increase in real estates, mortgage valuers mostly
use comparative sales prices of real estates to determine
their value as collateral and reduce the importance of rent,
i.e. income value. This approach separates fundamental
values of real estate and leads to irrational valuations. The
value of real estate must be assessed at local market, taking
into account rent value and expenses of possible transfer of
ownership so that more qualitative fair value could be de-
termined that can be used for loan approval. In real world,
majority of persons neglect analytical approach and are
subject to irrational values and non economic calculations.
In addition, they rarely overpay real estates, which usually
very quickly enter the correction, the decline in prices and
permanent depreciations as compared to purchased price.

HOUSE INDICES IN DEVELOPED ECONOMIES

The basis for the calculation of real estate prices and ana-
lysis of monitoring market situation in the USA represent
state statistics which publishes data on monthly, quarterly
and annual basis. Data published by the national statistics
are price index of new real estates, price index of the exis-
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okuplja najvece agencije za
podatke o prometu te presjecnim
odredenim regijama i sl. Ono §to jé :
datke tog udruzenja je svakako kla31ﬁkac1)a nekretiiine
po nadinu prometa. Naime, udruzenje ob]avlju]e podatke
o tzv. ,hitnim® prodajama tj. nekretnine za ¢iju realiza-
ciju je nuzan rok kra¢i od 90 dana te nekretnine koje su
u tzv. redovnoj prodaji. Kod takvih podataka je veoma
intereresantna razlika izmedu cijena postignutih u tzv.
hitnim prodajama te redovnih cijena. U vrijeme kada je
promet nekretnina veoma nizak te kada su glavni pro-
davci uglavnom hipotekarne institucije kao povjerioci
taj raspon je prili¢no visok i iznosio je i do 35 odnosno
45%, $to je bilo karakteristi¢no za 2009. godinu.

Proces izgradnje je direktno vezan za stanje prihoda
stanovni$tva. Stoga, povecanje volumena izgradnje obil-
jezava pobolj$anje njegovog blagostanja i zdravi razvoj
ekonomije. Dobru najavu optimizma na trzistu nekretnina
pokazuju i podaci o broju izdatih gradevinskih dozvola
ali i zapocetih i zavr§enih stambenih objekata.

Case Shiller S&P indeks nekretnina predstavlja jedan
od najreprezentativnijih indeksa stambenih nekretni-
na u Sjedinjenim Ameri¢kim Drzavama. U “porodici”
ovog indeksa nalazi se ukupno 23 indeksa i to 20 indek-
sa najvecih regionalnih centara u SAD, dva kompozitna
indeksa i nacionalni indeks koji pokazuje kretanje cije-
na nekretnina u SAD. Indeks je razvijen 1980. godine i
naziva se po autorima.

Indeks se bazira na prikupljanju podataka o prodajnim
cijenama stambenih objekata. Svaka prikupljena pro-

h.{lekretmna uSAD k
égil ) a\llj J‘;Jévo]e =

*dmet pesebnog
erodostoniji
0 znaci da se uzima
Kretnine i prati njena dal-
ma odnosno godinama. Kada
lajne transakcije uzima se i ta cijena i
form enovni par. Razlika izmedu te dvije cijene
kod¢jenovnog para predstavlja osnovicu za mjerenje kre-
tanja na trzi$tu nekretnina. Svi cjenovni parovi u jednom
regionu agregiraju se u poseban indeks. Cjenovni parovi
se posebno posmatraju i ukljucuju u indeks.

Kod ukljucivanja se posebno vodi ra¢una o eventualnim
distorzijama cijena koje mogu izazvati transakcije koje se
odvijaju medu srodnicima, transakcije po preuzimanju hi-
poteka, te brisanje kao nekvalitetnih transakcija koje maju
razli¢ite cjeovne parove za iste ili slicne objekte u istoj regiji.

Parovi cijena su dizajnirani na na¢in da se mogu pratiti
i promjene u vrijednostima nekretnina koje obezbjeduju
njihovi vlasnici (npr. renoviranje i sl.). Indeksi uzimaju
u ocjenu i vremensku komponentu prema ¢emu se cje-
novni parovi sa duzim vremenskim intervalom uporedi-
vanja imaju ve¢u ponderisanu vrijednost od cjenovnih
parova koji imaju kraci vremenski period uporedivanja.

Halifax house price index je najpopularniji indeks ne-
kretnina u Velikoj Britaniji. Ovaj indeks smatra se po-
uzdanim za kretanje cijena nekretnina. Pored Halifaxa
jedan od najvecih kreditora Countrywide takode obja-
vljuje svoj indeks cijena nekretnina koji je metodologki
blizak konkutrentskom Halifaxu.

Halifax house price indeks je poceo da se objavljuje u
januaru 1983. godine i objavljuje se na mjese¢noj osnovi.
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ting real estates, number of issued construction permits,
number of initiated housing buildings and number of sold
housing buildings.

Besides these data, analysts can find interesting also sta-
tistical data published, such as output in construction sec-
tor and average price of real estate sold.

Information on turnover of housing buildings reflecting
demand and supply in real estate sector, which are behind
information on number of housing loan applications', is re-
vised on monthly basis. Analysts pay more attention to the
records of sale of the existing housing buildings. Statistical
book is published every 25th in the month (data for the pre-
vious month). These data incline to seasonal fluctuations due
to the nature of the market. The process of construction is
directly connected with households’ income. Therefore, in-
crease in volume of construction records improvement of
its wealth and sound development of economy.

When selling housing buildings, it is very important that
turnover of the existing housing buildings makes up to 90%
of total turnover, and only 10% represents turnover in new
real estates in the USA. Therefore, data on turnover on the
existing housing buildings (volume and average price) are
more reliable indicator in real estates market trend then
turnover in new real estates.

The Association for turnover of housing real estates in the
USA that gathers the largest real estate agencies published
its data on turnover and average prices accomplished in spe-
cific area. The classification by turnover is something that
is interesting for this association. The association publishes
data on so called urgent sales, i.e. real estates where deadline
for the sale is shorter than 90 days and real estates that are
in so called regular sale. The difference between prices ac-
complished in urgent sales and regular prices is interesting
in reading such data. When the real estate turnover is low,
and when main realtors are mostly mortgage institutions
as creditors this range is pretty high amounting to 35% and
45% respectively, which was characteristic of 2009.

The construction process is directly connected with the
households’ income. Therefore, the increase in volume of
construction reflects the improvement of households’ we-
alth and sound development of economy. The information
on the number of issued construction permits and started
and completed housing buildings show good announce-
ment of optimism at real estate market.

Case Shiller S&»P home index represents one of the
most used house indices in the USA. It contains 23 indi-
ces, 20 indices of the largest regional centres in the USA, 2,
composite indices and national index that shows real estate
price movement in the USA. Index was developed in 1980
and it is named after its authors.

This index is based on collecting data on sales prices of
housing buildings. Each collected sales price of the real es-
tate is subject to special consideration. For index to be more
credible, so called index pairs are formed. It means that the
price from sale of specific real estate is taken and its sales
price is further monitored by months and years. When pur-
chase transaction is taken place, this price is also taken and
price pair is formed. The difference between these two pri-
ces in pricing pair represents the base for measurement of
movement at real estate market. All price pairs in one re-
gion are aggregated in special index. Price pairs are obser-
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ved separately and included in index.

Special attention is paid on possible price distortions that
may cause transactions that are performed amount peers,
transactions upon the assumption of mortgages and dele-
tion as non performing transactions that have various price
pairs for the same or similar buildings in the same region.

Price pairs are designed so that changes in the real estate
values that provide their owners (e.g. remodelling and the
like) can be monitored. Indices take as assessment time
component whereby price pairs with longer time period of
comparison have higher weighted value of price pairs ha-
ving shorter period of comparison.

Halifax house price index is the most popular house in-
dex in the Great Britain. This index is considered reliable
for house prices trend. Besides Halifax, one of the largest
creditors, Countrywide, also publishes its house price in-
dex which is close to competitive index Halifax in metho-
dological sense.

Halifax house price index was first published in January
1983 and it has been published on monthly basis. Screening
of balance and house prices every month is included in de-
velopment of this index with no less than 15 thousand cir-
culated units. Index is adjusted to seasons and has standar-
dised manner of data collection.

Index is based on detail screening of prices and real es-
tates, physical characteristics of real estates, locations, re-
gional representations and the like. Index is prepared for
monthly and quarterly trends, since data on granted loans
are taken and indices are prepared by types of buyers (first
time buyer, i.e. buyer of the first real estate, buyers with the
existing real estates, and the like)

COUNTRIES IN TRANSITION

In economies in transition, statistics is fairly under reform,
and its quality of scope is very questionable in construction
works and turnover at real estate market. As a basis for the
assessment of housing market trends some data may be
useful: problems with reviewing size of housing market,
house price market (price of demand, price of supply), new
real estates (construction by legal persons, construction by
natural persons), Tax Administration as source of data on
house prices.

State statistics as source of data on the housing market
conditions usually provides the following data: number of
issued construction permits, number of initiated, comple-
ted and apartments under construction, size of construc-
tion works, price of new housing buildings, and collected
real estate turnover taxes.

Besides official state statistics, there are agencies at some
markets that deal with collection, systematisation and pro-
cessing of data on housing market (the highest amount of
the existing buildings) and publish indices. Those indices
basically contain regional component (only capital city, to-
urist places, provinces, and the like). Data collection is done
by real estate agencies and data on the following two types
of prices are taken over from their databases: requested real
estate prices, and obtained real estate prices.

Requested real estate prices represent prices of real estates
which their owners expect to obtain in repurchase transac-
tions from the real estate agencies. Requested prices usual-
ly are higher than the obtained real estate prices which are
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U kreiranje indeksa uklju¢eno je snimanje stanja i cijena
nekretnina svakog mjeseca i to ne manje od 15 hiljada
prometovanih jedinica. Indeks je sezonski prilagoden i
ima standardizovan nacin prikupljanja podataka.
Indeks je zasnovan na detaljom snimanju cijena i ne-
kretnina, fizi¢ckih karakteristika nekretnina, lokacijama,
regionalnoj zastupljenosti i sl. Indeks se priprema za mje-
se¢na i kvartalna kretanja, a s obzirom da se uzimaju i
podaci o odobrenim kreditima pripremaju se i indeksi
po vrstama kupaca (first time buyer, tj. kupci prve ne-
kretnine, kupci sa postoje¢im nekretninama i dr.)

TRANZICIJSKE DRZAVE

U privredama u tranziciji statistika je objektivno u fazi
reformisanja, kod gradevinskih radova i prometa na tr-
ZiStu nekretnina veoma je upitan njen kvalitet obuhva-
ta, a kao osnova za ocjene trendova na trzistima stam-
benih nekretnina mogu posluZiti neki podaci: Problemi
sa sagledavanjem veli¢ine trzi$ta nekretnina; Cijene na
trzistima nekretnina (traZene cijene, dobijene cijene);
Nove nekretnine (izgradnja od pravnih lica, izgradnja
fizi¢kih lica); Poreska uprava kao izvor podataka o cije-
nama nekretnina.

Drzavna statistika kao izvor podataka o stanju na tr-
Zi§tu nekretnina obi¢no pruza sljedece podatke: Broj
izdatih gradevinskih dozvola; Broj zapocetih, zavr$enih
i stanova u izgradnji; Obim gradevinskih radova; Cijenu
novih stambenih objekata; Naplaceni porez na promet
na trzistu nekretnina.

Osim zvani¢ne drzavne statistike, na pojedinim trzisti-
ma postoje i agencije koje se bave prikupljanjem, siste-
matizacijom i obradom podataka o prometu na trzistu
nekretnina (najvise postojecih objekata), te objavljivan-
jem indeksa. Ti indeksi u principu sadrze i regionalnu
komponentnu (posebno glavni gradovi, turisticka mjes-
ta, provincije i sl.). Prikupljanje podataka odvija se od
agencija za promet nekretnina pri ¢emu se iz njihovih
baza preuzimaju podaci o dvije vrste cijena - traZene ci-
jene nekretnina i dobijene cijene nekretnina.

TraZene cijene nekretnina predstavljaju cijene ne-
kretnina koje njihovi vlasnici od posrednika u prometu
nekretninama (agencija) o¢ekuju da dobiju u kupopro-
dajnim transakcijama. TraZene cijene nekretnina obi¢no
su veée od dobijenih cijena nekretnina koje su egzaktne
i koje predsatavljaju cijene po kojima su agencije obavile
promet odredenih nekretnina.

U metodoloskom smislu, traZene cijene nekretnina su
u principu vece od dobijenih cijena nekretnina za vri-
jednost Zeljenih cijena. U nekim drzavama u okruzen-
ju je veoma interesantan i podatak o veli¢ini i kretanju
razlike izmedu trazenih i dobijenih cijena nekretnina.
Razlika izmedu trazenih i dobijenih cijena je od 20 do
30% a kada se ona poc¢ne smanjivati, objave agencija i
kreatora indeksa nekretnina, to moze ukazivati da je tr-
Ziste sve slabije te da promet znacajno pada.

Dvije vrste ulaznih podataka kod cijena nekretnina
imaju bar dva metodoloska problema. Prvi problem je
$to predstavljaju izraz subjektivnosti kod odredivanja
cijena i drugi metodologki problem je $to ista nekretni-
na moze biti ponudena kod vise agencija po razli¢itim
cijenama $to stvara trzi$nu distorziju.
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Indeksi traZenih cijena nekretnina imaju i jo$ jedan
metodologki problem a to je vremenska komponenta.
Obi¢no ponuda za prodaju kod odredenih agencija (po-
sebno ako se trazena cijena procijeni nerealnom i ako je
smanjena traznja za nekretninama) stoji mjesecima, pa
kreatori takvih indeksa postavljaju i vremenska ograni-
Cenja trajanja ponude i cijene.

Jednu od metoda ¢ije kori$¢enje nailazimo kod cen-
tralnih banaka regiona (Hrvatska, Crna Gora) predstavlja
izrac¢unavanje hedonistickog indeksa cijena nekretnina.
Osnovna ideja hedonistickog metoda je odrediti obiljez-
ja proizvoda koja kupcu pruza zadovoljstvo i utvrdivan-
je tzv. implicitnih cijena. Nakon $to su implicitne cijene
procijenjene, hedonisti¢ka cijena proizvoda dobija se
kao zbir implicitnih cijena pojedinih obiljezja proizvo-
da. Uporedivanjem implicitnih cijena pojedinih obiljezja
bliZe se istrazuje strukturu preferencija kupaca.

Odredivanje i pracenje cijena nekretnina nije jednosta-
van zadatak. Obi¢no je tesko odrediti promjenu cijene
jedne nekretnine tijekom vremena jer se ista nekretnina
naj¢es$ée ne prodaje mnogo puta. No primjenjujudi opi-
sanu hedonisti¢ku metodu, moZemo odrediti implicit-
ne cijene pojedinih obiljezja nekretnine, pomoc¢u kojih
aproksimiramo cijenu nekretnine u razli¢itim razdobljima.

Pojedine centralne banke (Hrvatska narodna banka)
do podataka o bazi cijena nekretnina dolazile su preu-
zimanjem (kupovinom) od agencija za nekretnine, dok
su neke (Centralna banka Crne Gore) sprovodile tele-
fonske ankete.

Kod baze podataka preuzetoj od agencije za nekretni-
ne za svaku pojedina¢nu nekretninu se uzimaju podaci
o kupoprodajnoj cijeni (trazenoj i postignutoj), datumu
prodaje te geografsko-lokacijskim i kvalitativnim obil-
jezjima tj. atributima. Podaci se dalje svrstavaju prema
odredenim geografskim obiljeZjima (glavni grad, turis-
ti¢ka mjesta i sl.) blizim lokacijskim odredi$tima (urba-
no-ruralno i sl.).

Glavna zamjerka hedonistickom metodu procjenjivan-
ja cijena nekretnina, pogotovo u onim drzavama, gdje
se ne sakuplja baza podataka od agencija za nekrtnine
na osnovu realizovanog prometa, ve¢ se to radi anonim-
nim TF izja§njavanjem je subjektivnost. Naime, ona je
staticka i subjektivna kategorije i njenu relevatnost npr.
Treba uporediti sa metodoloski izgradenim indeksom
Case&Schiller u SAD koji je u maksimalno mogucoj
mjeri trziSan ali i i kod njegovog tumacenja kao kupac
odnosno investitor uvijek treba imati rezervi.

ZAKLJUCNA RAZMATRANJA | PREPORUKE
Odredivanje trzi$ne vrijednosti nekretnina te procjena
bududih kretanja je veoma kompleksna problematika
koja i na ve¢im transparentnijim i uredenim trzitima
ne donosi uvijek zadovoljavajuce rezultate. TrziSte ne-
kretnina je zbog svojih specifi¢nosti i posebno hetero-
genosti te licnih i neekonomskih preferencija, uglavnom
rezultat inercije. Promjene na trzi$tu nekretnina sporije
se evidentiraju u odnosu na promjene na ostalim seg-
mentima finansijskog trzista.

Kada se te karakteristike primijene na veca, transpa-
rentnija i u odredenoj mjeri standardizovanija trzista,
onda su ocjene, da su trzi$ta u zemljama u razvoju i po-
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exact and represent prices used by the real estate agencies
in transaction.

With regard to methodology, requested real estate prices
are higher than the obtained ones by the value of desired
prices. In some neighbouring countries, data on the size
and movement of difference between the requested and
obtained real estate prices is very interesting. The differen-
ce between the requested and obtained prices ranges from
20 to 30%, and when its begins to decline, it is published by
the agencies and real estate index creators, which can point
out that the market is getting weaker and that the transac-
tions significantly decline.

Two types of input data at real estate prices have at least
two methodological problems. The first problem is biasness
in determining prices and the second one is that the same
real estate can be offered by several agencies at different pri-
ces, creating market distortion.

Indices of requested real estate prices have another metho-
dological problem which reflects in time component. Offer
of real estates for sale in certain agencies (particularly if the
requested price is estimated to be unrealistic and if demand in
real estates is declined) has been valid for months, so creators
of these indices set time limits of duration of offer and price.

One of the methods used by the central banks in the re-
gion (Croatia, Montenegro) represent the calculation of
hedonistic real restate prices. The main idea of hedonis-
tic method is to determine the features of the product that
provides pleasure to buyer and determine so called impli-
cit prices. After implicit prices are estimated, hedonistic
price of product is obtained as a sum of implicit prices of
individual product features. Comparing implicit prices of
individual features the structure of buyers preferences are
researched in detail.

Determining and monitoring of real estate prices is not
a simple task. Usually, it is very difficult to determine the
change in prices of one real estate over time, since the same
real estate has not been sold for many times. However, ap-
plying described hedonistic method, implicit prices of indi-
vidual real estate features can be determined which are used
to abstract real estate prices in different periods.

Some central banks (Croatian National Bank) have obtai-
ned data on the base of real estate price taking over (buying)
them from the real estate agencies, while others (Central
Bank of Montenegro) have conducted telephone surveys.

With regard to database taken over from the real estate
agency, data on purchased price (requested and obtained)
are taken for each individual real estate, date on the sale,
geographic location and qualitative features, i.e. attributes.
Data are further classified based on geographic characteris-
tics (capital city, tourist places and the like), close locations
(urban, rural and the like).

The main objection to hedonistic method of real estate
price estimation is biasness particularly in those countries
where data are not collected from the real estate databases
based on realised turnover, but it has been done by ano-
nymous telephone surveys. It is statistical and biased cate-
gory, and its relevance should be compared, for example,
with methodologically developed Case & Schiller index
in the USA which is, to a maximum extent, market index.
However certain reserves are present in its interpretation
as the buyer, i.e. investor.

CONCLUSION AND RECOMMENDATIONS

Determining of market value of real estates and estimation
of its future trends is very complex issue which does not
always bring satisfactory results at larger transparent and
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sebno veoma malim drzavama, sve samo ne efikasna,
sasvim na mjestu i mogu se uzimati gotovo aksiomatski.

Odredivanje cijena nekretnina (bilo da je ono u funk-
ciji kupoprodaje ili kolaterala zajmu) treba da polazi od
ekonomskih predispozicija pri ¢emu su posebno znacaj-
ne rentna vrijednost uz uvazavanje makroekonomskog
ambijenta te znacaj svih faktova koji uti¢u na ponudu i
traznju a koje je moguce kvantifikovati. Svaki veci porast
»vrijednosti“ cijena nekretnina iznad rasta GDP, pasivnih
kamatnih stopa banaka, prosje¢nih realnih dohodaka je
siguran balon koji je i u kratkom roku osuden na ispuha-
vanje. Prethodno balon iz 2008. godine jo$ nije dostigao
ravnotezno stanje i ima prostora za dalji pad cijena na
trzi$tu stambenih nekretnina. Uz takav pristup, smatram
da je trziste stambenih a velikim dijelom i komercijalnih
nekretnina” precijenjeno.

Sto se tice Crne Gore nekoliko poteza bi sigurno po-
moglo uredivanju trzista stambenih nekretnina, povecalo
dostupnost stanovanja osobama koje imaju tu potrebu i
uvelo malo vise reda i transarentnosti.

U institucionalnom smislu neophodno je normativ-
no urediti promet nekretnina tj. donijeti Zakon o pro-
metu nepokretnostima, definisati subjekte i posrednike
te licencirati profesiju posrednika i procjenitelja, kao i
obezbijediti azurnu evidenciju o zaklju¢enim i realizo-
vanim poslovima.

Odredenu socijalisticku praksu, a posebno mogu¢nost
da poslodavci pod povlasé¢enim uslovima rje$avaju stam-
bena pitanja zaposlenih treba trajno napustiti iz najma-
nje dva razloga: poreske evazije i uno$enja distorzija na
trzi$tu te neekonomkih kupoprodajnih aranzmana. U
iole normalnom svijetu finansijske institucije su jedina
adresa za stambeno kreditiranje dok drzava na teret po-
reskih obveznika, u okviru svojih paketa socijalnog sta-
novanja, moze budzetskim sredstvima rjesavati potrebe
invalidnim licima, penzionerima i osobama koje imaju
status socijalnog slu¢aja na osnovu dugoro¢nih zakupa
po neekonomskim rentama.

Pojedine intervencije kao sto je aktuelni projekat
1000+ stanova samo odrZavaju cijene nekretnina ne-

realno visokim i takvi potezi imaju samo jednokratan
i iz srednjerocne perspektive negativan efekat od koje
koristi mogu imati samo prodavci nekretnina (najcescée
gradevinski sektor) i banke koje u njemu ucestvuju ako
na taj nacin naplate svoja potraZivanja od gradevin-
skih kompanija.

Poreskom politikom neophodno je propisati veée po-
reske stope za stanove koji se koriste za rentiranje, te u
turisti¢ke svrhe i posebno stambene jedinice u vlasnistvu
stranaca koje su uglavnom nenastanjene.

Stambene jedinice koje su ,,kupljene® po osnovu zako-
na o etaznoj svojini po preferencijalnim uslovima treba
popisati (evidencije sigurno postoje) i jednokratno opo-
rezovati te prikupljena sredstva preusmjeriti za namjene
razvoja socijalnog stanovanja.

U dijelu mjera finansijskog karaktera koje se ticu ban-
karskog sistema smatram da je neophodno detaljno ra-
zraditi kriterijume pravnog i ekonomskog tretmana ste-
Cene aktive banaka, posebno rokove i cijene po kojima
mora biti realizovana (trzi$ne i ispod procijenjene vri-
jednosti kolaterala).

U dijelu rezervacija za kredite koji kasne sa otplatom
nije dopustivo da se one smanjuju iz prostog razloga $to
se time dodatno urus$ava stabilnost bankarskog sektora.
Sve pogresne poteze koje su povladili odgovorni u ban-
kama nerealnim procjenama kolaterala, kako bi pobolj-
$avali kreditnu sposobnost klijenta, treba ostaviti samim
bankama da ih rjesavaju.

Smatram da regulator mora biti rigorozan, jer ¢e ne-
sumnjivo brojni nerealno obezbijedeni plasmani biti
otpisivani a banke biljeziti dodatne gubitke. Politikom
smanjivanja rezervacija i kupovinom vremena problem
postaje samo vedi a njegovo odlaganje moze imati ne-
sagledive efekte (povlacenje depozita, dodatni pad po-
vjerenja i dr.).

Odredivanje vrijednosti nekretnina te trzi$ni odno-
si su veoma kompleksna kategorija i nerealno medijsko
naduvavanje cijena koje je prisutno u Crnoj Gori samo
doprinosi zamagljivanju, $to na srednji rok donosi do-
datne probleme.

~

U slucaju negative equity korisnici kredita najcesce prestaju otplacivati stambene
zajmove (posebno u prvim periodima otplate) i prepuftaju povjeriocima precijenjene
stanove (kolaterale);

»Stranci se interesuju za imovinu pod hipotekom” - Vijesti, 03.08.2009.

CBCG, 2010.

Takav model obicno sadrzi odredbe o otpisima potraZivanja po osnovu stambenih
kredita korisnicima i sl. $to kod korisnika takvih kredita obicno dovodi do lakoce

AW N

u pristajanju na vece cijene nekretnina, pa je i to jedan od uzroka znacajnijih

trzisnih devijacija;

Annex VIII, Part 2, Paragraph 63, Capital Requirements Directive, European

Commission

6 Annex VIII, Part 2, Paragraph 8 Capital Requirements Directive, European
Commission

7 Rad je nastao nekoliko godina prije globalne finansijske krize. To napominjem

iz razloga $to se globalna finansijska kriza laicki akcentira kao glavni uzrocnik

kolapsa na trzistima stambenih nekretnina u nekim privredama u tranziciji a

Crna Gora je svakako ,divan” primjer

Do tada potpuno nepredvidiv faktor koji baca novo svijetlo na krizu nastalu u

SAD i daje za pravo autorima koji kretanje cijena na trZistu nekretnina smatraju

daleko nepredvidivijim od segmenata finansijskog trzista;

9 U Crnoj Gori kao malom trZistu, na ,,srecu; ne moZe postojati sekjuritizacija
hipotekarnih zajmova koja bi bila racionalna

“n

o

10 Vise o tome: Radulovi¢ A.: Subprime mortgage kriza u Sjedinjenim Americkim
Drzavama - geneza, posljedice i pouke; Bankar br. 3, 2008. str. 8-24

11 O ovom faktoru kao specificnosti Crne Gore, nesto kasnije u tekstu

12 Ako je nekretnina kupljena za npr. 100.000 $, a njena vrijednost je porasla za 20%
(usljed inflacije ili povecane potraznje i sl.) viasnik nekretnine ima mogucnost za
dodatno pozajmljivanje za iznos trziSne vrijednosti rasta nekretnine tzv. Mortgage
equity withdraw

13 Prijevremana otplata stambenih zajmova u Evropi jo§ donosi i ,,kaznene“ penale tj.
destimulativne mjere. Hipotekarne institucije obicno ugovaraju mogucnost prijeveremene
otplate neotplacenog dijela glavnice ali za tu uslugu naplacuju i posebnu nadoknadu
u visini 2-5% u zavisnosti od uslova pod kojima je zakljucen ugovor o kreditu

14 Odredivanje kreditne sposobnosti kupca (investitora) nekretnine je za ovu
problematiku apstrakovana;

15 Koje ne smijemo zanemarivati posebno na malih i rentalno nerazvijenim trZistima
kakvo je Crna Gora

16 Vazan pokazatelj stanja na trzistu stambenih nekretnina koji objavijuje UdruZenje
hipotekarnih kreditora i koja pokazuje raspoloZenje potencijalnih kupaca i investitora
za kupovinu odnosno zamjene nekretnina

17 Komercijalnim nekretninama se nisam posebno bavio u tekstu a njihova kvantifikacija
je zbog izrazite heterogenosti, specificnosti lokalnog trzista, nemoguénosti ulaska
u drZavinu, marketabilnost u uslovima krize te lokalnih socijalnih problema jos
kompleksnija i znacajno teza;
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developed markets. Real estate market is mostly result of
inactivity due to its specificities and heterogeneity, as well
as personal and non economical preferences. Changes in
real estate market are recorded slower than changes in other
parts of financial market.

When these characteristics are applied to higher, transpa-
rent and, to a certain extent, standardised markets, the esti-
mation that markets in developing countries and particu-
larly in small countries are everything but efficient is good
and can be taken almost axiomatic.

CONCLUSION AND RECOMMENDATIONS

Determining of real estate market prices (whether they are
in the function of sale or as collateral to a loan) should come
from economic predispositions whereby rental value is par-
ticularly important taking also into account macro economic
environment and impact of all factors influencing supply
and demand which can be further quantified. Every higher
increase in value of real estate prices above GDP growth,
deposit interest rates of banks, average real income is bubble
which will blow out. Previous bubble from 2008 has not re-
ached balanced and there is space for further price decline
in real estate markets. With such approach, in my opinion,
housing and largely commercial market” is overestimated.

As far as Montenegro is concerned, several moves would
definitely help market development, increase availability of
houses to persons requiring them and introduce more or-
der and transparency.

Institutionally, law on property turnover should be passes
and entities and agencies should be defined. Furthermore,
licenses to realtors and valuers should be defined and provide
updated records on concluded and completed operations.

Certain socialist practice and particularly the possibility
that employers can resolve housing issues of their employees
under preferential conditions should be permanently aban-
doned due to tax evasion and introduction of distortions
at the market and non economic purchase arrangements.
In normal world, financial institutions are the only address
valid for housing lending, while the state, against tax payers,
may through fiscal funds resolve the needs of disabled per-

1 In case of negative equity, loan beneficiaries mostly cease to repay housing loans

(particularly in first repayment periods) and leave to creditors overestimated

apartments (collaterals);

“Foreigners interested in mortgaged property” - Vijesti, 03.08.2009.

CBM, 2010

This model usually contains provisions of write offs of receivables based on housing

loans, which usually leads to the fact that loan beneficiaries easily accept high real

estate price, which is again one of the causes of most important market deviations;

Annex VIII, Part 2, Paragraph 63, Capital Requirements Directive, European

Commission

Annex VIII, Part 2, Paragraph 8 Capital Requirements Directive, European

Commission

The study was developed several years before the outbreak of global financial crisis.

This is mentioned due to the fact that global financial crisis is emphasised in a

profane sense, as main cause of collapse of housing market in some transitional

countries, and Montenegro is definitely a “wonderful” example for that.

Until then, completely unpredictable factor that newly focuses on the outbreak of

crisis in the USA and justifies authors who consider prices movement at real estate

market far unpredictable than parts of financial market are;

9 Montenegro as small marked “luckily” has no securitisations of mortgage loans

10 See more: Radulovié A.: Subprime mortgage crisis in the United States - genesis,
consequences and lessons learned; Bankar no. 3, 2008. pg. 8-24
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sons, retired persons and persons under social care based
on long term leases at non economic rents.

Some interventions, such as current project “1000+
apartments” only maintain real estate prices unrealis-
tically high. Taxes obtained in this manner have only
one off and, from medium term aspect, negative effect
where only the realtors may benefit from this situation
(most frequently construction sector) and banks which
participate in this project since this is the way to collect
their claims from construction companies.

Tax policy should prescribe high tax rates for apartments
used for lease purposes and tourist purposes, and housing
units owned by foreigners that are mostly vacant.

Housing units “purchased” under preferential treatment
based on law on condominiums should be listed (there
must be some records about them) and prescribe payment
of taxes on them. Funds collected in this manner should be
directed to development of social dwelling.

With regard to financial measures from the banking sys-
tem, criteria of legal and economic treatment of acquired
assets of banks should be prepared in detail, particularly
concerning deadlines and prices under such assets must
be sold (market and under estimated value of collateral).

In respect of loan loss provisions, they should not be redu-
ces since this would additionally jeopardise banking sector
stability. All incorrect moves made by responsible persons
in banks through unrealistic collateral values to impro-
ve credit capacity of clients and meet personal interests of
some managers should be left as problems of those banks.

Regulator should be conservative since numerous unrea-
listically secured placements will be undoubtedly written off,
and the bank will have additional losses. The policy of provi-
sion reduction and purchase of time will increase the prob-
lem and its resolution may have enormous effects (deposit
withdrawal, additional decline in confidence, and the like).

As the article showed, determining of real estate value
and market relationships are very complex category and
unrealistic media price inflation present in Montenegro
only contributes to shaping of actual situation which cau-
ses additional problems in medium term.

11 See further below about this factor as specificity of Montenegro

12 If a real estate is purchased for, e.g. 100.000 USD, and its value increased by 20%
(due to inflation or increased demand), owner of real estate has the possibility
for additional loan in the amount of market value of the growth of real estate, so
called mortgage equity withdrawal

13 Premature repayment of housing loans in Europe still brings penalties, i.e.
discouraging measures. Mortgage institutions usually contract the possibility of
premature repayment of outstanding principal but they collect special fee for this
service in the amount of 2-5% depending on the terms and conditions of the loan
agreement

14 Determining credit capacity of the buyer (investor) of the real estate is abstracted
for this issue;

15 Which cannot be neglescted particularly on small and underdeveloped markets
such as Montenegro

16 Important indicator of the situation at housing market published by the Association
of Mortgage Creditors and it shows availability of potential buyers and investors
for purchase or replacement of real estates

17 Commercial real estates are not particularly mentioned in this article, since their
quantification, due ti extreme heterogeneity, specificity of local market, inability to
possess it, marketability in crisis period and local social problems is more complex
and significantly more difficult.
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Zasto neke banke
bolje podnose vrijeme
krize od drugih

U akcionarskim drustvima, akcionari delegiraju pravo donosenja odluka menadzerima koji ¢e raditi
u njihovom najboljem interesu. Razdvajanje vlasnistva od kontrole podrazumijeva gubitak efektivne
kontrole akcionara nad odlukama koje donosi menadzment. Dijelom kao posljedica ovakve

podijele izmedu dvije interesne strane nastao je i sistem korporativhog upravljanja, koji pomaze u
izjednaCavanju interesa menadzera sa interesima akcionara

mr Rejhan Taranis

Poslj ednjih deset godina obiljeZila je pojava novog smjera
proucavanja u literaturi kada je u pitanju korporativno
upravljanje, i to posveéenog korporativnom upravljanju u
bankama. Najveci broj objavljenih nau¢nih radova iz ove
oblasti odnosi se na banke u SAD-u i zemljama Zapadne
Evrope, dok u Crnoj Gori ova tema tek u posljednjih par go-
dina dobija sve vi$e na znacaju i zaokuplja paznju sve veéeg
broja ekonomista, pravnika i $ire javnosti.

Poceci prakse korporativnog upravljanja - Poceci usta-
nove korporativnog upravljanja se vezuju za kraj XVII vi-
jeka i osnivanje East India Company u kojoj je uvodenjem
Court of Directors odvojeno vlasni$tvo od kontrole nad
tom kompanijom. Sistemi korporativnog upravljanja evo-
luirali su tokom narednih vjekova, naj¢esée kao reakcija na
propast privrednih drustava ili krize ekonomskih sistema.
Prvi dobro dokumentovan neuspjeh upravljanja bio je tzv.
South Sea Bubble u XVIII vijeku, koji je doveo do revo-
lucije u privrednim zakonima i praksi u Engleskoj; sli¢no
tome, veliki broj zakona o hartijama od vrijednosti u SAD-u
donijet je nakon kraha berze 1929. godine. Nije nedostaja-
lo ni drugih kriza, kao $to je sekundarna kriza bankarstva
70-tih godina proslog vijeka u Velikoj Britaniji, krah kre-
ditno-stednih zadruga u SAD-u '80-tih godina XX vijeka,
finansijska kriza u Rusiji 1998. godine itd.

Problematika definisanja korporativnog upravljanja -
Principi dobre poslovne prakse veoma cesto ne definisu
eksplicitno pojam korporativnog upravljanja; ve¢ina takvih
principa se vi$e koncentri$e na njegov znacaj - bez defini-
sanja njegovog znacenja, iako sama definicija i shvatanje
koncepta korporativnog upravljanja moze uticati na sveo-
buhvatnost, smisao i sadrzaj principa. S obzirom na hete-
rogenost pravnih sistema u cijelom svijetu, moze se re¢i da
ne postoji jedinstvena definicija korporativnog upravljanja
koja je globalno primjenljiva na sva trzista i pravne sisteme.
Na vecinu definicija koje danas postoje, u najve¢oj mjeri uti-
caj imaju institucije ili autori koji ih donose, kao i drzave i
njihove pravne tradicije.

U svom Izvjestaju o finansijskim aspektima korporativ-
nog upravljanja u Velikoj Britaniji iz 1992. godine Sir Adrian
Cadbury je dao definiciju koja je danas najviSe prihvace-
na, a koja glasi: ,,Korporativno upravljanje je sistem putem
koga se organizacijom upravlja i kontrolise“. Korporativno
upravljanje je ovdje definisano kao skup mehanizama ko-
jima se kompanija usmjerava, dok je vlasni$tvo odvojeno
od menadZmenta:

»U najsirem smislu, korporativno upravljanje se bavi pi-
tanjima odrzavanja ravnoteze izmedu ekonomskih ciljeva
poslovanja i socijalnih ciljeva, kao i odrzavanja ravnoteze
izmedu ciljeva pojedinaca iopstih drustvenih ciljeva. Sistem
korporativnog upravljanja jedne organizacije, dakle, postoji
kako bi se osigurala kvalitetna i efikasna alokacija resursa sa
jedne strane, odnosno kako bi se razvila svijest odgovornos-
ti za izvr§enu alokaciju oskudnih resursa, sa druge strane.
Cilj je da se $to vise priblize interesi pojedinaca, privrednih
subjekata i drustvene zajednice.”

Bez obzira na to da li je odabrana $ira ili uza definicija
korporativnog upravljanja, najvaznije je da su ispo$tovane
fundamentalne vrijednosti transparentnosti, odgovornos-
ti, ravnopravnosti i legitimnosti kako bi kompanije izgra-
dile i zadrzale povjerenje investitora, stejkholdera i drus-
tva kao cjeline.

Interesne strane (stejkholderi) - Koncept stejkholdera
je prvi put upotrebljen 1963. godine na Stanford Research
Institute-u kada su oni definisani kao one grupe bez koji bi
neka organizacija prestala da postoji. Koncept je kasnije raz-
vio R. Edvard Freeman '80-tih i od tada je on svoje mjesto
nasao u poslovnoj praksi i teoriji strateSkog menadzmen-
ta, korporativnog upravljanja i korporativne drustvene
odgovornosti.

Interesne strane u sistemu korporativnog upravlja-
nja ukljucuju interne i eksterne stejkholdere. Pod internim
stejkholderima se podrazumijeva kompletan menadzment,
svi zaposleni, direktori, odbor direktora i akcionari. Ostale
interesne strane (eksterni stejkholderi) koje imaju interes
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Why some banks cope
better in crisis times than
others

In shareholding companies, shareholders delegate decision-making duties to managers who will
work in shareholders’ best interest. Separating ownership from control implies a loss of effective
control by shareholders over decisions taken by the management. A partial consequence of such a
separation between the two stakeholders is the emergence of the system of corporate governance

which helps balance the interests of managers and shareholders

Rejhan Taranis, MSc

he past decade was marked by the appearance of a new

direction in the professional literature on corporate
governance, corporate governance in banks. The majori-
ty of scientific papers on this topic cover banks in the USA
and Western Europe, while in Montenegro this has become
the subject of growing importance and more and more eco-
nomists, lawyers and broad public dealing with this topic.

First steps in corporate governance practice — The be-
ginning of the corporate governance institute dates back
to the end of XVII century and the establishment of East
India Company which introduced the Court of Directors
and thus separated ownership from control over the com-
pany. Systems of corporate governance have evolved during
the centuries to come, mostly as the reaction to failures of
corporate entities or economic system crises. The first well-
-documented governance failure was the so-called South
Sea Bubble in XVIII century, which led to a revolution
in corporate laws and practice in England; a similar thing
happened in the USA when numerous securities laws were
enacted after the stock market crash in 1929. This was sure-
ly not the end of crises, as since then we have witnessed the
secondary banking crisis in Great Britain in 1970s, the crash
of savings and credit cooperatives in the USA in 1980s, the
financial crisis in Russia in 1998, and so on.

Problem of defining corporate governance — Principles of
good business practices usually do not explicitly define the
notion of corporate governance; most of them concentrate
more on its importance — without defining this importan-
ce, although the very definition and comprehension of the
corporate governance concept could affect the comprehensi-
veness, meaning and content of the principles. Considering
the heterogeneity of global legal systems, it is safe to say that
there is no unique definition of corporate governance which
is applicable to all markets and in all legal systems. Most of
contemporary definitions are primarily influenced by insti-
tutions or authors of such definitions, as well as states and
their legal traditions.

In his Report on Financial Aspects of Corporate Governance
in Great Britain in 1992, Sir Adrian Cadbury gave a widely
accepted definition of corporate governance: “Corporate
governance is a system to manage and control an organi-
zation” Corporate governance is here defined as a set of
mechanisms to steer a company, whereas ownership is se-
parated form management:

“In its broadest sense, corporate governance is concer-
ned with holding the balance between economic and so-
cial goals and between individual and communal goals.
The governance framework is there to encourage the effi-
cient use of resources and equally to require accountability
for the stewardship of those resources. The aim is to align
as nearly as possible the interests of individuals, of corpo-
rations and of society”

Either choosing a broad or narrow definition, the most
important thing is that the fundamental values of transpa-
rency, accountability, equality and legitimacy are observed
in order for companies to build and maintain the trust of
investors, stakeholders and society.

Stakeholders - The concept of stakeholders was first used
in 1963 at the Stanford Research Institute where they were
defined as those groups without which an organisation wo-
uld cease to exist. The concept was later on developed by R.
Edward Freeman in 1980s and since then it has found its place
in business practise and theories on strategic management,
corporate governance and corporate social responsibility.

Stakeholders in the system of corporate governance involve
internal and external stakeholders. Internal stakeholders im-
ply entire management, all employees, board of directors and
shareholders. External stakeholders interested in a company’s
operations could be suppliers, investors, buyers, government
authorities, trade unions, NGOs, competition, community as
awhole, and the like. All stakeholders have certain interest in
corporate governance, whether direct or indirect; directors,
management and employees receive salaries, other benefits and
reputation; shareholders receive dividends; consumers (bu-
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za poslovanje preduzeéa mogu biti: dobavljadi, investito-
ri, kupci, drzavni organi, sindikati, nevladine organizacije,
konkurencija, zajednica u cjelini itd. Sve interesne strane u
korporativnom upravljanju imaju odredeni interes, direkt-
no ili indirektno; direktori, menadzment i zaposleni pri-
maju plate, ostale beneficije i reputaciju; akcionari dobijaju
dividendu; potrosaci (kupci i klijenti) dobijaju proizvode i
usluge; dobavljaci plasiraju proizvode i dobijaju naknadu itd.

Sistemi upravljanja akcionarskim drustvima i modeli kor-
porativnog upravljanja - Akcionarskim drustvima se u raz-
li¢itim pravnim i privrednim sistemima razli¢ito upravlja.
U praksi se ¢esto dogadaju neprimjerena i neodgovarajuca
uporedivanja razli¢itih principa upravljanja, nadzora, mo-
tivacije i upotrebe drugih mehanizama otklanjanja proble-
ma izmedu principala i agenta. Uporedivanje ili uvodenje
nekog konkretnog sistema u cjelovitu sliku ima smisla samo
u slucaju dobrog poznavanja razlika izmedu osnovnih sis-
tema i koncepata.

Prvu grupu razlika odreduju dva razlic¢ita koncepta kor-
poracijskog prava i s tim posljedi¢no razli¢iti koncepti ak-
cionarskih drustava; to su evropski kontinentalni i anglo-
saksonski koncept, koji se razlikuju ve¢ na teorijskoj ravni.
Drugu grupu razlika predstavljaju tri razlic¢ita modela trzis-
ta kapitala i njihovi uticaji na rad i upravljanje drustvom.
Osnovna razlika te grupe su razli¢iti principi finansiranja
akcionarskih drustava i razli¢ite uloge trzista kapitala.

U svijetu danas postoje dva osnovna sistema upravljanja
akcionarskim drustvima: jednodomni i dvodomni. Osnovna
karakteristika jednoslojnog (jednodomnog) sistema je or-
ganizovanje upravne i nadzorne funkcije upravljanja u jed-
nom samom organu dru$tva - odboru direktora (board od
directors). Taj odbor ¢ine neizvr$ni direktori (non-executive
directors) ili ¢lanovi nadzora i izvr$ni direktori (executi-
ve directors) ili ¢lanovi rukovodstva (menadzmenta). Ovaj
sistem je karakteristican za anglosaksonsko pravo (Velika
Britanija, SAD). Dvoslojni (dvodomni) sistem upravljanja
postavlja na ¢elo drustva dva organa: upravu i nadzorni od-
bor. Uprava vodi poslove drustva, a nadzorni odbor nadzire
upravu pri vodenju poslova — nadzorni organ je organiza-
cijski odvojen od uprave, §to povecava njegovu nezavisnost.
Ovaj model je karakteristi¢an za njemacko pravo, ali ga al-
ternativno u kombinaciji sa jednodomnim modelom usvaja
i novije francusko zakonodavstvo.

Razlikujemo tri glavna modela korporativnog upravljanja
u zavisnosti od ekonomskog okruzenja u kojem se pojavl-
juju: japanski (sa jednoslojnim sistemom i svim ¢lanovima
odbora direktora kao unutradnjim direktorima), anglosak-
sonski (sa disperzovanim vlasni$tvom i ciljem privrednog
drustva za poveéanjem vrijednosti njegovih akcija) i evrop-
ski kontinentalni (sa koncentrisanim vlasni$tvom i ciljem
privrednog drustva za povecanjem sopstvenog bogatstva).

ZNACAJ KORPORATIVNOG UPRAVLIANJA|

NJEGOV UTICAJ NA RAST | RAZVO)

U literaturi je identifikovano vise kanala kroz koje korpo-

rativno upravljanje utice na rast i razvoj:

= Laksi pristup investicijama, $to moze dovesti do rasta i
razvoja i otvaranja novih radnih mjesta;

= Smanjenje cijene kapitala i povecanje vrijednosti kom-
panija, $to takode utice na rast i razvoj i otvaranje novih
radnih mjesta;

= Pobolj$anje operativne efikasnosti i performansi, $to se
postize efikasnijom alokacijom resursa i pobolj$anjem
kvaliteta menadzmenta;

= Dobar sistem korporativnog upravljanja se moze direktno
povezati sa smanjenjem rizika pojave finansijskih kriza, $to
je veoma bitno zbog ¢injenice da finansijske krize mogu
imati velike ekonomske i socijalne posljedice;

= Bolja reputacija i ugled preduzeca;

» Takode, efikasan sistem korporativnog upravljanja moze
podrazumijevati pobolj$ane odnose izmedu svih stejkhol-
dera, $to utice na pobolj$anje socijalnih i radnih odnosa
kao i na razne druge aspekte, kao $to je o¢uvanje Zivot-
ne sredine itd.

KORPORATIVNO UPRAVLJANJE U CRNOJ GORI

U posljednjih nekoliko godina svjedoci smo intenzivnih
promjena pravnog sistema u Crnoj Gori, sa ciljem njego-
ve harmonizacije sa normama Evropske Unije i privlace-
nja stranog kapitala. Brojni zakonski akti koji se ticu trzista
kapitala, privrednih drustava, koncesija, insolventnosti i sa-
mog korporativnog upravljanja su done$eni ili dopunjeni u
kratkom vremenskom periodu; u medunarodnoj literaturi
se narocito isti¢e Zakon o zastiti konkurencije (SL. list RCG,
br. 69/05 od 18.11.2005, 37/07 od 19.06.2007 godine) ¢iji su
djelovi o zabranjenim sporazumima, zloupotrebi dominant-
nog polozaja i kontroli koncentracija (merdzera) sustinski u
skladu sa preporu¢enom praksom Evropske Unije. Takode,
od velikog znacaja je i novi Zakon o bankama (pocetak 2008.
godine) u kojem se po prvi put u nekom zakonu u Crnoj
Gori spominje termin korporativno upravljanje.

Crnogorski korporativni sektor karakteri$u dvije zna-
¢ajne odlike:

Koncentrisano vlasnistvo - Devedesetih godina proslog
vijeka bili smo svjedoci relativno disperzovane strukture
vlasni$tva u Crnoj Gori, prvenstveno i skoro isklju¢ivo u
preduzec¢ima koja su drustveni kapital privatizovala besplat-
nom podjelom akcija (u prvom krugu), prodajom akcija pod
posebnim uslovima (u drugom krugu) i masovnom vaucer-
skom privatizacijom (u tre¢em krugu) u skladu sa Zakonom
o svojinskoj i upravljackoj transformaciji (SI. list RCG, br.
2/92127/94) i Zakonom o privatizaciji privrede (S1. list RCG,
br. 23/96,6/99,59/00, 42/04). Medutim, sekundarni promet
ovim akcijama, nakon izvr$ene podjele, odnosno prodaje
pod posebnim uslovima, u najveéem broju slu¢ajeva kretao
se ka koncentraciji vlasni$tva u rukama manjeg broja akcio-
nara. Paralelno sa ovim trendom, od 2001 godine, ve¢insko
ucesce u kapitalu drustva od strane jednog ili manjeg broja
akcionara karakteristi¢no je za sva preduzeca koja se priva-
tizuju. Ova koncentrisana struktura vlasnistva éesto dovodi
do zloupotrebe poloZaja veéinskih akcionara, a insajderska
dominacija i slaba zastita eksternih akcionara u velikoj mjeri
utice na smjer razvoja trzista kapitala u Crnoj Gori.

Povezanost vlasnistva i kontrole - Jedan dio akcionara
koji kontroli$u drustvo istovremeno su i izvr$ni direktori
drustva i ¢lanovi odbora direktora, a ona preduzeca koja
razdvajaju vlasni§tvo i kontrolu veoma cesto to ¢ine samo
na papiru. Takva preduzeca obi¢no pate od slabih struktura
odgovornosti i kontrole (prakti¢no vecinski akcionari sami
sebe nadziru u funkciji ¢lanova odbora direktora i rukovo-
dilaca), zloupotreba kroz transakcije sa povezanim licima i
lo$eg objavljivanja informacija.
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yers and clients) get products and services; suppliers market
products and are compensated for that, and so on.

Systems of managing shareholding companies and models
of corporate governance — Shareholding companies are dif-
ferently managed in different legal and economic systems.
In practice, there are frequent inappropriate and unbefitting
comparisons of different principles of management, super-
vision, motivation and use of other mechanisms to remove
problems between principals and agents. Any comparison
or introduction of a concrete system in a definite picture
would make sense only if differences between the basic sys-
tems and concepts are well-known.

The first group of differences is determined by two dif-
ferent concepts of corporate law and consequently diffe-
rent concepts of shareholding companies; these are the
European continental and Anglo-Saxon concepts which
already contrast at the theoretic level. The second group
of differences represents three various models of capital
market and their effects on the work and managing of a
company. The main differences here are various principles
of financing shareholding companies and different roles of
the capital market.

There are two basic systems of managing shareholding
companies: unicameral and bicameral. The main charac-
teristic of a unicameral system is the organisation of ma-
nagerial and control functions within one company body
- board of directors. This board comprises non-executive
directors or supervision members and executive directors
or members of management. This system characterizes the
Anglo-Saxon law (Great Britain, the USA), a bicameral ma-
nagement system has two bodies steering a company: ma-
nagement and supervision board. The management handles
all company’s activities, while the supervision board controls
the management and it is organisationally separated from
the management, which increases its independence. This
model is characteristic for the German law, but it is being
alternatively accepted in a modern French law, in the com-
bination with a unicameral model.

We distinguish three main models of corporate governan-
ce, depending on economic environment: Japanese model
(with a unicameral system and all members of board of di-
rectors being inside directors), Anglo-Saxon model (with
dispersed ownership and a company aiming to increase the
value of its shares), and European model (with concentrated
ownership and a company aiming to increase its wealth).

IMPORTANCE OF CORPORATE GOVERNANCE AND

ITS IMPACT ON GROWTH AND DEVELOPMENT

Professional literature distinguishes numerous channels

through which corporate governance affects growth and

development:

» Easier access to investments, which could led to growth
and development and the opening of new jobs;

= Lower prices of capital and increased value of companies,
which also affects growth and development and the ope-
ning of new jobs;

= Improvement of operational efficiency and performance,
which is achieved through a more efficient allocation of
resources and improved management quality;

= Good system of corporate governance could be directly
connected to a reduced risk of new crises, which is very

CORPORATE GOVERNANCE IN BANKS

important considering the fact that financial crises have
huge economic and social consequences;

= Better reputation of a company;

= Also, an efficient corporate governance system could im-
ply better relationship among all stakeholders, which af-
fects the improvement of social and labour relations and
numerous other aspects such as environmental protec-
tion and the like.

CORPORATE GOVERNANCE IN MONTENEGRO

We have witnessed intensive changes in Montenegro's legal
system in the last few years, aimed at harmonizing with EU
legislation and attracting foreign capital. Numerous legal acts
governing capital market, corporate entities, concession, in-
solvency, and the very corporate governance were enacted
or amended in a very short time; international professio-
nal literature particularly stresses the Law on Protection of
Competition (OGRM 69/05 as of 18 November 2005, OGRM
37/07 as of 18 June 2007) which provisions on restrictive ag-
reements, abuse of dominance and merger control are gene-
rally in line with recognised EU competition practices. The
new Banking Law (OGM 17/08 as of February 2008) is also
of great importance as this is the first law in Montenegro
that mentions the term corporate governance.

The Montenegrin corporate sector is characterized by
two significant features:

Concentrated ownership - In 1990s, we witnessed a rela-
tively dispersed ownership structures in Montenegro, pri-
marily and almost exclusively in companies which privati-
sed their social capital through distribution of free shares
(first round), sale of shares under special conditions (se-
cond round) and mass voucher privatisation (third round)
in accordance with the Law on Property and Management
Transformation (OGRM 2/92, 27/94) and the Law on
Privatization of the Economy (OGRM 23/96, 6/99, 59/00,
42/04). However, secondary trading in these shares, after
the distribution and sale under special conditions, main-
ly inclined towards ownership concentration by a smaller
number of shareholders. In parallel, the majority ownership
by one or a smaller number of shareholders characterized
all privatized companies as of 2001. Such a concentrated
ownership structure often leads to the abuse of powers by
majority shareholders, and insider domination and insuf-
ficient protection of external shareholders largely affect the
capital market development in Montenegro.

Link between ownership and control - Some shareholders
controlling the companies are also executive directors or
members of the boards of directors, while companies which
separate ownership from control often do this only on paper.
Such companies usually suffer from poor structures of acco-
untability and control (practically, the majority shareholders
control themselves while performing the functions of board
members and managers), misuses through transactions with
related parties, and inadequate disclosure of information.

Some of the additional features of the Montenegrin cor-
porate governance are:
= Inexperienced and inadequate corporate bodies;

» Young and underdeveloped legal and regulatory
framework;
» Insufficiently developed institutional framework, and

SO on.
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Neke od dodatnih karakteristika crnogorskog korporativ-

nog sektora su:

= Neiskusni i neodgovarajuéi korporativni organi;

= Mlad i nedovoljno razvijen (u razvoju) pravni i regula-
torni okvir;

= Nedovoljno razvijen institucionalni okvir itd.

KODEKS KORPORATIVNOG UPRAVLJIANJA CRNE GORE
Kao rezultat saradnje Montenegroberze a.d. i Medunarodne
finansijske korporacije (IFC), nastao je Kodeks korporativ-
nog upravljanja u Crnoj Gori (objavljen pocetkom oktobra
2009 godine); ovim Kodeksom, Crna Gora se pridruzuje
grupi zemalja koje imaju usvojen nacionalni kodeks kor-
porativnog upravljanja, i na taj nacin, na kraju finansijske
krize (odnosno na pocetku procesa oporavka od njenih po-
sljedica), pokusava domacu privredu osnaziti novim propi-
sima dobre poslovne prakse po ugledu na razvijene zemlje.
Kako se u samom Kodeksu naglasava, on sam po sebi nije
zakon ili propis - nema obavezujuéu snagu; njegova namjena
je da postavi niz dobrih nacela koja bi preduzeca trebalo da
nastoje da dostignu; obaveza primjene Kodeksa za drustvo
nastaje ukoliko ono dobrovoljno, pisanom izjavom upuce-
noj Montenegroberzi, prihvati njegovu primjenu. Kodeks
je prvenstveno namijenjen akcionarskim dru$tvima Cije se
akcije kotiraju na berzi, mada se oéekuje i od ostalih pre-
duzeca da prihvate njegove preporuke. Kodeks je baziran na
principu ,,primijeni ili objasni“ (comply or explain) $to kom-
panijama omogucava da odstupe od odredenih preporuka
i naznace koje preporuke nisu prihvatili i iz kojeg razloga.
Jedna od najznacajnijih preporuka u Kodeksu (¢ime
Kodeks prestaje biti samo ,,slovo na papiru®) je ta da pre-
duzeéa koja su usvojila Kodeks imaju obavezu da jednom
godisnje izdaju Izvjestaj o korporativnom upravljanju, koji
sadrzi informacije o primjeni preporuka Kodeksa, odnos-
no obrazloZenje za odstupanje od njihove primjene. Dalje,
Montenegroberza, koriste¢i kriterijume za sagledavanje
nivoa usagla$enosti poslovanja drustva sa preporukama,
prati primjenu Kodeksa i daje svoje misljenje u Izvjestaju
o primjeni Kodeksa, koji sadrzi: (1) pregled drustava koja
su postigla najvisi stepen usaglasenosti sa preporukama
Kodeksa, i (2) informacije o zna¢ajnim odstupanjima od
primjene Kodeksa (ovaj izvjestaj je dostupan na website-u
Montenegroberze). Takode, Montenegroberza saraduje sa
preduzeéima koja usvoje Kodeks u procesu njegove imple-
mentacije i uskladivanja organizacije i poslovanja tih pre-
duzeca sa preporukama u Kodeksu. U Crnoj Gori se stva-
raju snazni preduslovi za kreiranje visoko razvijenog sistema
korporativnog upravljanja u buduénosti.

ANALIZA STEPENA IMPLEMENTACLJE
OECD PRINCIPA U CRNOJ GORI
Tokom rada u zemljama OECD-a, kao i u zemljama koje nisu
njene ¢lanice, uoceni su neki zajednicki elementi koji ¢ine os-
novu dobrog korporativnog upravljanja. Principi OECD-a
(doneseni 1999. i revidirani 2004. godine) su nadgradnja
nad ovim zajednic¢kim elementima i formulisani su tako da
obuhvate razli¢ite postoje¢e modele korporativnog upravljanja.
U svijetlu revizije OECD principa korporativnog upravl-
janja 2004. godine ustanovljen je trajan dijalog izmedu svih
zainteresovanih strana koji ¢e pomo¢i njihovoj implemen-
taciji; za tu namjenu bilo je neophodno razviti koherentan

analiti¢ki okvir nivoa razvijenosti razli¢itih sistema korpora-
tivnog upravljanja. Krajem 2006. godine Upravna grupa za
korporativno upravljanje OECD-a (OECD Steering Group on
Corporate Governance) objavila je Metodologiju za procje-
nu implementacije OECD principa korporativnog upravlja-
nja (Methodology for Assessing The Implementation Of The
OECD Principles on Corporate Governance). Krajnji cilj
same procjene sistema korporativnog upravljanja po ovoj
metodologiji jeste identifikacija pojedinih snaga i slabosti u
njemu, nakon ¢ega bi se pokrenuo dijalog i odredili priori-
teti koje treba reformisati kako bi se pobolj$ao kvalitet sis-
tema korporativnog upravljanja i ekonomije uopste. Sama
Metodologija se u potpunosti zasniva na OECD Principima i
akcentuje kona¢ni u¢inak (outcome), $to znaci da nacini pos-
tizanja ciljeva mogu biti adaptirani nacionalnim okolnostima.

U nau¢nom radu objavljenom pocetkom ove godine, au-
tor ovog teksta, nakon sveobuhvatnog i temeljnog procesa
analize crnogorskog zakonodavstva iz oblasti korporativnog
upravljanja, koriste¢i se OECD Metodologijom i davanja
opste ocjene kvaliteta sistema korporativnog upravljanja u
Crnoj Gori, daje pregled mogu¢ih smjernica djelovanja na
nacionalnom nivou, kako bi se unaprijedio u cilju uskladi-
vanja sa medunarodnim standardima korporativnog upra-
vljanja, privladenja stranih investicija, porasta drustvenog
standarda, vra¢anja povjerenja u crnogorski ekonomski sis-
tem, kao i stvaranja jednakih uslova za sve zainteresovane
strane. Prosjecan stepen zadovoljenja propisanih standarda
OECD-a u crnogorskom zakonodavstvu dobijen korisce-
njem OECD Metodologije iznosi oko 64% $to Crnu Goru
svrstava u red zemalja srednje usaglasenosti (medium com-
pliance) sa OECD Principima korporativnog upravljanja.

KORPORATIVNO UPRAVLJANJE U BANKAMA

Imajudi u vidu rezultate najskorijih istrazivanja i iskustva iz
cijelog svijeta, mogu se izdvojiti dva klju¢na razloga zbog
kojih bi korporativno upravljanje u bankama trebalo biti
predmetom proucavanja. Prvo, zbog znacaja banaka - efi-
kasne banke mogu uticati na rast i razvoj cjelokupne pri-
vrede neke drzave, dok krize u njima mogu destabilizovati
ekonomsku i politicku situaciju. Ova centralna uloga koju
banke imaju u jednom ekonomskom sistemu ¢ini prouca-
vanje korporativnog upravljanja u njima fundamentalnim
pitanjem, ne samo sa privatnog, ve¢ i sa javnog aspekta.

Drugo, korporativno upravljanje u bankama se moze
razlikovati od onog u drugim privrednim granama. Jedan
od razloga koji otezava utvrdivanje stepena uticaja sistema
korporativnog upravljanja na uc¢inak preduzeca je i postojanje
razli¢itih optimalnih struktura unutar razlic¢itih privrednih
grana, pa bi se limitiranjem proucavanja na odredenu pri-
vrednu granu omogucila laksa identifikacija odnosa i veza
izmedu mehanizama korporativnog upravljanja i poslovnih
performansi preduzeca.

Znacaj korporativnog upravljanja u bankama - Efikasna
praksa korporativnog upravljanja je od sustinskog znacaja
za postizanje i o¢uvanje imidZa preduzeca od povjerenja u
bankarskom sistemu. Imidz preduzeca od povjerenja za-
uzima kritiénu poziciju u pravilnom funkcionisanju ban-
karskog sektora i ekonomije u cjelosti. Loe korporativno
upravljanje moze doprinijeti losem poslovanju banke, $to
moze izazvati velike troskove i uticati na postojeci sistem
osiguranja depozita, a dalje ¢ak i na moguénost pojave $irih
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CORPORATE GOVERNANCE CODE IN MONTENEGRO

The Corporate Governance Code in Montenegro (publis-
hed in October 2009) was the result of cooperation betwe-
en the Montenegro Stock Exchange and the International
Financial Corporation (IFC); with this Code Montenegro
joined a group of countries with national corporate gover-
nance codes already in place, trying to strengthen the lo-
cal economy at the financial crisis-end (i.e. at the begin-
ning of the economy’s recovery from its effects) with new
regulations on good business practices as per models in
developed countries.

As the Code states, it is not a law or a regulation - it is
not meant to be mandatory; its purpose is to provide a
set of good practices that companies are to strive towards;
the obligation of the Code implementation is generated in
case a company voluntarily accepts its application in the
form of a written statement provided to the Montenegro
Stock Exchange. The Code is primarily intended for sha-
reholding companies whose shares are listed in the stock
exchanges, although other companies are also expected
to accept its recommendations. The Code is based on the
“comply and explain” rule which enables companies to
deviate from certain recommendations and specify those
they did not accept and the reasons thereof.

One of the most important recommendations set forth
in the Code (thus making it no longer a dead letter) is that
companies which adopt it are obliged to publish annual
Corporate Governance Report to contain information on
the implementation of the Code recommendations, that is,
provide explanation for any non-compliance. Furthermore,
using the criteria for assessing the level of compliance of
a company's operations with the recommendations, the
Montenegro Stock Exchange will monitor the Code im-
plementation and issue its opinion in the Report on Code
Implementation that will contain: (1) overview of compa-
nies highly-complaint with the Code recommendations and
(2) information on significant deviations from the Code
implementation (this report is available at the Montenegro
Stock Exchange website). In addition, the Montenegro
Stock Exchange will cooperate with companies that have
adopted the Code in their implementation and harmoni-
zation of their organization and business operations with
the Code recommendations. Therefore, strong prerequisites
are created in Montenegro to allow for a highly-developed
system of corporate governance in the future.

ANALYSIS OF THE OECD PRINCIPLES

IMPLEMENTATION IN MONTENEGRO

Certain common elements comprising the basis of good
corporate governance were noted in some OECD countries
as well as others which are not its members. The OECD
Principles of Corporate Governance (adopted in 1999 and
revised later on in 2004) are an upgrade on these common
elements and they are formulated so as to cover various
existing models of corporate governance.

In the light of the revised OECD Principles in 2004, a
permanent dialogue was established among all interested
parties to help their implementation; to that end, it was
necessary to develop a coherent analytical framework of
levels of development of different corporate governan-
ce systems. At end-2006, the OECD Steering Group on

CORPORATE GOVERNANCE IN BANKS

Corporate Governance published the Methodology for
Assessing the Implementation of the OECD Principles on
Corporate Governance. The ultimate objective of the very
assessment of corporate governance system is the identifi-
cation of its strengths and weaknesses in order to initiate
a dialogue and set priorities that need to be reformed to
improve the quality of corporate governance system and
economy in general. The Methodology is in its entirety ba-
sed on the OECD Principles and accentuates the outcome,
which means that the methods to achieve the objectives
could be adapted to national circumstances.

In his scientific paper published at the beginning of the
year, after a comprehensive and thorough analysis of the
Montenegrin legislation on corporate governance using
the OECD assessment methodology and giving a general
assessment of corporate governance quality in Montenegro,
the author of this article gives an overview of possible di-
rections of acting at the national level in order to impro-
ve the system of corporate governance in the country and
achieve its harmonization with international standards in
this field, attract foreign investments, improve the living
standards, regain confidence in the Montenegrin econo-
mic system, and create equal conditions for all interested
parties. The average degree of compliance with the pre-
scribed OECD standards is 64%, which puts Montenegro
in a group of countries with medium compliance with the
OECD Principles of Corporate Governance.

CORPORATE GOVERNANCE IN BANKS

Taking into account the results of recent research and ex-
periences in the world, two key reasons why corporate
governance in banks should be the subject of study have
singled out. The first is the importance of banks - efficient
banks could affect growth of a country’s entire economy,
whereas banking crisis could destabilize both economic
and political situation. This key role of banks in an econo-
mic system makes the studying of corporate governance
in them the fundamental issue not only from the private,
but also from the public point of view.

The second reason is that corporate governance in banks
can be distinguished from the one in other branches of
the economy. One of the reasons that hamper the estab-
lishment of the degree to which corporate governance af-
fects a company’s performance is the existence of various
optimum structures within different economic branches,
so restricting the research to a specific economic branch
could allow for an easier identification of relations and
connections between corporate governance mechanisms
and a company's business performance.

Importance of corporate governance in banks — An ef-
ficient corporate governance practice is of fundamental
importance for accomplishing and maintaining an image
of a company you can trust in the banking business. The
image of a company you can trust has the crucial position
in a proper functioning of the banking sector and an eco-
nomy as a whole. Poor corporate governance could con-
tribute to poor bank performance, which could generate
large expenses and affect the existing deposit insurance
scheme, further on resulting in even broader effects on
the macroeconomic level. More is expected from corpora-
te governance in banks than in any other corporate entity
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posljedica na makroekonomskom nivou. Od sistema kor-
porativnog upravljanja bankom ocekuje se viSe nego $to je
to kod drugih preduzeca upravo iz razloga $to banke i fi-
nansijske organizacije moraju svoje poslovanje da obavljaju
na nacin koji osnazuje povjerenje javnosti i trzista uopste,
odnosno njihovih primarnih stejkholdera.

BAZEL 11 | KORPORATIVNO UPRAVLIANJE

Tako je sam pojam korporativnog upravljanja siri od eleme-
nata koje pokrivaju Bazel I akordi, ovdje ¢emo se fokusira-
ti na tri oblasti u kojima ¢e Bazel II doprinijeti efikasnijem
korporativinom upravljanju - kontrola, kultura i transpa-
rentnost (3C - Controls, Culture i Clarity).

Kontrola (controls) - Prvi stub Bazel II akorda precizno
izjedna¢ava minimalne kapitalne zahtjeve sa ban¢inim stvar-
nim preuzetim rizikom. Banke se u jednom dijelu mogu
osloniti na sopstvene procjene preuzetog rizika, $to zahti-
jeva upotpunjavanje rigoroznih kriterijuma koji se odnose
na okvir upravljanja rizikom. Efikasna kontrola rizika je od
sustinskog znacaja za usvajanje novog kapitalnog okvira.
Pod Bazelom II od odbora direktora se o¢ekuje da odredi
granice tolerancije rizika u organizaciji, pravila poslovanja
i ponasanja (code of conduct) kao i obezbjedenje snaznog
okvira kontrole rizika. Vi$i menadZment je odgovoran za
implementaciju okvira za upravljanje rizikom.

Kultura (culture) - Pove¢ane odgovornosti odbora di-
rektora i viSeg menadzmenta pod Bazelom II ¢e podstadi
kulturu jac¢anja procesa upravljanja rizikom. Ovaj stav pro-
izilazi iz drugog stuba novog kapitalnog okvira, koji kao
svoju polaznu tacku uzima ¢injenicu da odbor direktora i
vi$i menadZment imaju obavezu da razumiju banéin profil
rizika i osiguraju da banka ¢uva dovoljno sredstava u od-
nosu na rizik, a nadzorni organi su ti koji su odgovorni za
provjeru realnosti ban¢ine procjene rizika. Svjesnost o po-
stojanju rizika mora krenuti od vrha organizacije, $to treba
da doprinese op$tem stavu da je upravljanje rizikom zada-
tak svih zaposlenih u banci.

Transparentnost (clarity) - Opste je misljenje da ¢e Bazel II
doprinijeti transparentnosti (jasnijoj slici) kada je u pitanju
bancina procjena i upravljanje rizikom, $to ¢e se postici pri-
je svega pomocu treceg stuba - trziSnom disciplinom. Treci
stub se fokusira na ja¢anje transparentnosti u ban¢inom fi-
nansijskom izvjestavanju, $to bi manjinskim i ve¢inskim ak-
cionarima, deponentima, investitorima i ostalim u¢esnicima
na trzi$tu omogucilo procjenu kvaliteta poslovanja banke.
Bazel II ¢e uticati i na povecanje ne samo eksterne, ve¢ i in-
terne transparentnosti u poslovima koji se obavljaju unutar
banke, delegiraju¢i odgovornost od odbora direktora, preko
viSeg menadZmenta ka svakom zaposlenom, omogucavajuci
povracdaj informacija. Kona¢no, Bazel II ¢e potpomodi jacan-
je transparentnosti promovisanjem medunarodne saradnje
izmedu regulatornih organa, kojima je zbog rasta i razvo-
ja medunarodnih bankarskih institucija dodatno otezano
shvatanje njihovog globalnog rizi¢nog profila.

KORPORATIVNO UPRAVLJIANJE U CRNOGORSKOM
BANKARSKOM SEKTORU SA OSVRTOM

NANLB MONTENEGROBANKU

NLB d.d. kao nadredena banka u NLB Grupi, primjenjuje
sistem upravljanja i nadzora preko osnovnih mehanizama
korporativnog upravljanja — upravlja i vrs$i nadzor nad ¢la-

nicama NLB Grupe u skladu sa zakonodavstvom Republike
Slovenije i zakonodavstvima drzava u kojima ove ¢lanice po-
sluju, uz istovremeno postovanje internih pravila. Uprava
NLB je u decembru 2007. godine usvojila Politiku upravljanja
i nadzora NLB Grupe, koja zajedno sa operativnim doku-
mentima o na¢inima njene realizacije cjelovito ureduje pod-
rudje upravljanja i nadzora kao posebnu poslovnu funkciju,
odreduje uloge odnosno odgovornosti svih organa i organi-
zacionih jedinica i priprema njihovo jedinstveno djelovanje
s namjerom ispunjenja poslovnih ciljeva.

Kako bi vrsila nadzor nad implementacijom i sprovoden-
jem sistema korporativnog upravljanja u okviru Grupe, NLB
je ustanovila NLB Group Management Center (Centar za
upravljanje NLB Grupom), posebnu organizacionu jedinicu
koja obezbjeduje profesionalnu podr$ku Odboru direktora
NLB u njegovom ostvarivanju $to efikasnije menadzerske
i nadzorne funkcije. NLB Montenegrobanka, kao ¢lanica
NLB Grupe, pored nacionalnih, pridrzava se i pravila same
Grupe, na koje najve(i uticaj ima zakonodavstvo Republike
Slovenije koja je od 2004. godine ¢lanica Evropske Unije.

Organizacija poslovanja NLB Montenegrobanke temelji
se na Zakonu o bankama RCG (Sl. List RCG 17/2008) i
Statutu NLB Montenegrobanke a.d. Podgorica, br. 7017/2 od
25.09.2008 godine. Organi upravljanja NLB Montenegrobanke
su Skupstina akcionara i Odbor direktora (pod nazivom
Upravni odbor do 25.09.2008. godine). Stalna tijela odbo-
ra direktora su Komitet za upravljanje kreditnim rizikom i
Komitet za nadzor (prestali sa radom 09.12.2008. godine),
odnosno Odbor za reviziju i Odbor za upravljanje bilansom
ikapitalom (asset-liability committee - ALCO), koji su po-
Celi saradom od 09.12.2008. godine. Glavni izvr$ni direktor
(pod nazivom Generalni direktor do 25.09.2008. godine) je
najkompetentniji i hijerarhijski najvisi organ rukovodenja,
predstavljanja i zastupanja NLB Montenegrobanke. Glavni
izvr$ni direktor i Izvr$ni direktor koordiniraju rad organiza-
cionih djelova/jedinica banke. Direkcija je specijalizovana
organizaciona jedinica za izvodenje zaokruzenog poslovnog
podrudja poslovanja banke i/ili koordiniranje sprovodenja
prodaje bankarskih i finansijskih usluga. Direkcijom ruko-
vodi Direktor direkcije koji o svom radu i poslovanju di-
rekcije izvjestava glavnog izvr$nog i/ili izvrénog direktora.
Filijala je organizacioni dio banke koji posluje na odredenom
geografskom trzi$nom prostoru, koja je ovlas¢ena za pro-
daju bankarskih i drugih finansijskih proizvoda. Filijalom
rukovodi Voda filijale, koji o svom radu i poslovanju filijale
izvjestava nadleznog direktora direkcije. Salter je poseban
organizacioni dio filijale banke kojim rukovodi Sef $altera,
Sektor/kabinet je samostalna organizaciona jedinica banke,
ili specijalizovana organizaciona jedinica u sastavu direkcije
kojom rukovodi Direktor sektora/Sef kabineta, koji o svom
radu izvje$tavaju glavnog izvr$nog direktora/direktora di-
rekcije u ¢ijem su sastavu. Odjeljenje je organizaciona je-
dinica koja realizuje zadati obim zadataka u dijelu procesa
poslovanja sektora. Voda odjeljenja o svom radu i poslova-
nju odjeljenja izvjestava nadleznog direktora.

ANALIZA SISTEMA KORPORATIVNOG

UPRAVLJIANJA NLB MONTENEGROBANKE

Zavr$no poglavlje ranije pomenutog nau¢nog rada bavi se
analizom sistema korporativnog upravljanja na primjeru jed-
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because banks and financial organisations must perform
their business operations in the manner to strengthen the
confidence of the public and market in general, that is, of
their primary stakeholders.

BASEL 11 AND CORPORATE GOVERNANCE

Although the very notion of corporate governance is wi-
der than elements covered in Basel II Capital Accord, here
we will focus on three areas in which Basel II will contri-
bute to a more efficient corporate governance - the 3Cs —
Controls, Culture and Clarity.

Controls - Pillar I of the Basel IT Capital Accord preci-
sely equalizes the minimum capital requirements and the
actually assumed risk by a bank. Banks can rely on the-
ir own risk assessment, which requires the reinforcing of
stringent criteria for risk management. An efficient con-
trol of risks is of utmost importance for the adoption of
the new capital framework. As per Basel II, a board of di-
rectors is expected to establish the limits of risk toleran-
ce, code of conduct, and to ensure a strong framework of
risk control. Higher management is to be responsible for
the implementation of the risk management framework.

Culture - The increased accountability of the board of
directors and higher management under Basel II will en-
courage the culture of strengthening the risk management
process. This attitude stems from Pillar II of the new ca-
pital framework which starting point is the fact that bo-
ard of directors and higher management are obliged to
understand a banK’s risk profile and ensure that it holds
sufficient provisions for risks, and the supervision bodies
are those that are responsible for the examination of the
bank’s risk assessment. Risk awareness must start from
the top of an organization, which should contribute to a
general position that risk management is the task of all
employees in the bank.

Clarity — General opinion is that Basel IT will contribu-
te to clarity when it comes to a bank’s risk assessment and
management, which will be provided primarily owing to
Pillar III - market discipline. This pillar focuses on the stren-
gthening of transparency in financial reporting, which will
enable the quality assessment of a bank’s performance by
minority and majority shareholders, depositors, investors
and other market participants. Basel IT will contribute to the
improvement of both external and internal transparency,
whereby the latter involves the delegation of responsibility
from board of directors over higher management to eve-
ry employee, allowing for information feedback. Finally,
Basel II will assist in improving transparency by promo-
ting international cooperation among regulators since the
growth in, and development of, international banking in-
stitutions have rendered the comprehension of their global
risk profile more difficult for regulators.

CORPORATE GOVERNANCE IN THE MONTENEGRIN BANKING
SECTOR WITH AN OVERVIEW OF NLB MONTENEGROBANKA

NLB d.d. as the superior bank in the NLB Group, applies
the management and control system via the basic mecha-
nisms of corporate governance - it manages and super-
vises the NLB Group members in accordance with the
Slovenian legislation and legislation of countries in which
these members operate, duly observing its internal rules.

CORPORATE GOVERNANCE IN BANKS

In December 2007, the NLB management adopted the
NLB Group Management and Supervision Policy which,
together with operational documents on the manner of
its implementation, provides for a comprehensive regu-
lation of management and supervision as a separate bu-
siness function, determines the roles and/or responsibi-
lities of every body and organisational unit, and prepares
their common action with a view to meeting their busi-
ness objectives.

In order to supervise the implementation of the corporate
governance system within the Group, NLB has established
the NLB Group Management Center, a separate organisa-
tional unit which provides professional support to the NLB
Board of Directors in a more efficient exercising of their
managerial and supervisory functions. In addition to the
national legislation, NLB Montenegrobanka, as a member
of the NLB Group, also adheres to the rules of the Group
which are in line with the legislation of the Republic of
Slovenia that became the EU Member State in 2004.

Organisation of NLB Montenegrobanka business ope-
rations is based on the Banking Law (OGM 17/08) and
the NLB Montenegrobanka Articles of Association ref.
no. 7017/2 as of 25 September 2008. Its management bo-
dies are the General Meeting and the Board of Directors
(the latter under the name Managing Board until 25
September 2008). Standing bodies of the Managing Board
are the Committee for Credit Risk Management and the
Supervision Committee (the latter ceased operating on 9
December 2008), i.e. the Audit Committee and the Asset-
Liability Committee (ALCO) which started operating as
of 9 December 2008. The Chief Executive Officer (General
Director until 25 September 2008) is the most competent
and the highest managerial, representative and acting body
of NLB Montenegrobanka. The Chief Executive Officer and
the Executive Director coordinate the work of the bank’s
organisational units. Directorate is a specialised organi-
sational unit for an entire business area of the banK’s ope-
rations and/or coordination of sale of banking and finan-
cial services. It is headed by the Directorate Manager who
reports to the Chief Executive Officer and/or Executive
Director. Branch is a bank’s organisational unit operating
in a certain geographical area and authorized to sell ban-
king and other financial products. It is managed by the
Branch Manager who reports to the competent Directorate
Manager. Counter is a separate organisational part of a
bank branch which is managed by the Head of counters
who reports to the Branch Manager. Sector/Cabinet is an
independent organisational unit of the bank or a specialized
organisational unit within a directorate which is managed
by the Sector Manager/Head of Cabinet who report to the
respective Directorate Manager/Chief Executive Officer.
Division is an organisational unit that carries out delega-
ted tasks within the process of sector operations. Head of
Division reports to the competent manager.

ANALYSIS OF NLB CORPORATE GOVERNANCE

The final chapter of the aforesaid scientific paper deals with
the analysis of corporate governance on an example of a lo-
cal financial entity - NLB Montenegrobanka a.d. Podgorica.
As the author claims, what this banks and any other finan-
cial subject could bring to the leading position is, inter alia,
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nog domaceg finansijskog subjekta - NLB Montenegrobanke
a.d. Podgorica. Ono §to ovu banku, tvrdi autor, kao i bilo ko-
jeg finansijskog subjekta moze postaviti na lidersku poziciju
na trzi$tu je, izmedu ostalog, i kvalitet sistema korporativnog
upravljanja unutar samog privrednog subjekta. Nakon opsez-
nog procesa analize internih akata NLB Montenegrobanke
irelevantnog zakonodavstva u oblasti korporativnog upra-
vljanja u bankama koriste¢i se naprednom metodologijom
Medunarodne finansijske korporacije za finansijske institu-
cije (IFC Advanced Methodology for Financial Institutions),
u nau¢nom radu je izloZena ocjena kvaliteta sistema korpo-
rativnog upravljanja u NLB Montenegrobanci, uz autorske
preporuke za njegovo poboljsanje.

Prosjecan stepen zadovoljenja zahtjeva medunarodnih
standarda od strane NLB Montenegrobanke, dobijen ko-
ris¢enjem IFC Metodologije, iznosi oko 70%, pa se zaklju-
¢uje da navedena banka ima kvalitetan sistem korporativnog
upravljanja kada je u pitanju crnogorska privreda, odnos-
no, dobijeni rezultat dobija svoje pravo znadenje zavisno od
okvira u kojem se posmatra, $to je u ovom slucaju vrijeme
finansijske krize koje je neosporno pokazalo da, ukoliko se
preduzeéa tokom vremena prosperiteta vode zdravom po-
slovnom politikom i pridrzavaju principa dobre poslovne
prakse, lak$e podnose recesiju i vrijeme krize, odnosno posl-
jedice koje oni donose. Na primjeru NLB Montenegrobanke
ovo se, ne isklju¢ujudi znacaj i ostalih faktora, o¢itovalo i
time $to je sama banka u prvih devet mjeseci 2009. godi-
ne poslovala sa pozitivnim rezultatom, odnosno, ostvarila
najve¢u dobit od ukupno 11 banaka na domacem finansij-
skom trzi$tu, s tim da je za isto vrijeme osam banaka po-
slovalo sa gubitkom.

LEKCUJE IZ FINANSIJSKE KRIZE

Na medunarodnim forumima se veoma cesto Cuje pitanje:
Koje su lekcije korporativnog upravljanja naucene za vri-
jeme krize i $ta treba promijeniti?

Sa sigurno$éu se moze redi da je najjasnija lekcija da je
korporativno upravljanje bitno. Uprava preduzeca, zakono-
davna i regulatorna tijela moraju vise voditi racuna o korpo-
rativnom upravljanju; u vremenu prije pojave krize ¢ini se
da su neki od njih Cesto ,skretali pogled na drugu stranu®
ili ,,gledali kroz prste®, ¢ega su posljedice danas vi$e nego
jasne. Privremeni porast u cijeni akcija preduzeca ne znaci
obavezno i postojanje dobre prakse korporativnog upra-

vljanja u samom preduzecu; iskustvo nam govori da veoma
Cesto to moze znaciti suprotno.

Cetiri su klju¢na podru¢ja u kojima je neophodna izmjena:

« Nagradivanje direktora;

o Upravljanje rizikom;

« Efikasnost uprave;

o Prava akcionara.

U prethodnom periodu bili smo svjedoci dodjeljivanja nere-
alno visokih nov¢anih suma kao nagradu direktorima bana-
ka. Dali su ovako visoke naknade znak loseg korporativnog
upravljanja? Ukoliko su povezane sa lo$im performansama
preduzeda i poslovanjem sa gubitkom, onda sigurno jesu.

Nedostaci prakse upravljanja rizikom su ocigledniji na
globalnom nivou, zbog ¢injenice da se neznatan broj do-
macih institucija bavi $pekulativhim poslovima kupovine
hartija od vrijednosti na medunarodnim finansijskim tr-
7i$tima (na koje je ogroman uticaj imala finansijska kriza).
Obim trgovanja na domac¢im berzama je ¢esto nizak, pa sa
sobom ne nosi veliki rizik.

Posebno je evidentno da u nasem finansijskom sistemu
neki od finansijskih subjekata nisu dovoljno vodili racuna
o kreditnom riziku odobravanjem visoko rizi¢nih kreditnih
aranzmana, obezbjedenjem istih neutrzivim (bar u vreme-
nima krize) sredstvima obezbjedenja ili sl.

Dali OECD principi ovdje mogu pomo¢i? Naravno - me-
nadzment rizikom mora biti posmatran kao integralni dio
svake pojedinac¢ne funkcije poslovanja u banci u kojem se
sistem upravljanja rizikom neprestano prilagodava korpo-
rativnoj strategiji i apetitu za rizik preduzeca.

Kada je u pitanju efikasnost uprave, opet se povladi pitan-
je menadzmenta rizika - da li je uprava bila dovoljno kom-
petentna kako bi na vrijeme uvidjela probleme upravljanja
rizikom? Moramo re¢i da uprava nije uvijek dobijala visoko
kvalitetne informacije. Isto tako, moZe se re¢i da neke od njih
nisu ni insistirale na visoko kvalitetnim informacijama, a
ukoliko bi ih dobile, da li su znale da ih razumiju i interpre-
tiraju na pravi na¢in? Biti ¢lan uprave u velikoj organizaciji
je veoma zahtjevno i ne bi bilo realno da se od svih ¢lano-
va ocekuje da detaljno poznaju sve aspekte poslovanja, ali
u bankama je od klju¢nog znacaja poznavanje upravljanja
rizikom. Napredna metodologija IFC-a za finansijske in-
stitucije detaljno definiSe zahtjeve opsteg znanja i stru¢nih
vjestina za odredene pozicije u menadzmentu i upravi banke.

1 Opisana situacija je u ekonomskoj teoriji poznata kao
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tzv. agencijski problem ili principal-agent problem koji se
definise kroz odnos dva ekonomska aktera: principala (kada
se govori o korporativnom upravljanju to je investitor —
akcionar) koji prenosi jedan dio svojinskih ovlaséenja na
agenta - menadzera, i mehanizme koji omoguéavaju da
se menadzeri ponasaju u najboljem interesu akcionara.
U opstem smislu agencijski problem obuhvata bilo koji
ugovorni odnos koji ukljucuje obavezu jedne strane (agenta
- zastupnika) da djeluje u korist druge strane (principala
- nalogodavca) i mehanizme kojima se obezbjeduje da
agent djeluje u interesu principala.

The South Sea Company (1711 - 1850) je bila engleska
kompanija sa monopolskim pravom na trgovinu sa JuZznom
Amerikom. Postala je poznata pod imenom South Sea
Bubble (economic bubble = trgovina sa visokim cijenama
koje nisu u skladu sa realnim) nakon enormnog rasta
cijena akcija preduzeca i njihovog naglog pada na realnu
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vrijednost u septembru 1720. godine.

Pisana pravila koja sluze obezbjedenju kvalitetnog sistema
korporativnog upravljanja.

Sir Adrian Cadbury se smatra jednim od pionira u podizanju
svijesti i otpolinjanju debate o znacaju korporativnog
upravljanja. Poznat je po Cadbury Code-u iz 1992. godine,
principima dobre poslovne prakse, koji je sluzio kao osnov za
reformu sistema korporativnog upravljanja u cijelom svijetu.
Sir Adrian Cadbury, Foreword to Corporate Governance
and Development, Global Corporate Governance Forum,
Focus 1, 2003

Non-executive directors (NED ili NXD), neizvrsni ili spoljni
direktori su oni ¢lanovi odbora direktora koji nisu dio
izvr$nog menadzerskog tima i nisu zaposleni kompanije;
treba ih razlikovati od unutrasnjih (inside) direktora.

U razmisljanjima koja proizlaze iz '90=tih godina proslog
vijeka Cesto se pojavljuje tvrdnja autora da je udruZivanje
nadzora i upravljanja u jednom samom organu drustva
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prednost, jer drustvo na taj nacin postaje brze, prilagodljivije
i konkurentnije. Medutim, u zadnje vrijeme se nezavisnost
i samostalnost nadzornog organa namece kao kljucni
problem, prije svega kao rezultat pojave korporacijskih
afera u SAD-u. U tom smislu, moguce je uociti promjene
razmisljanja u smjeru dvoslojnih sistema, ili makar jasnije
podjele rada nadzornog organa i rada rukovodstva.
European Bank for Reconstruction and Development,
Commercial Laws of Montenegro, an Assessment by the
EBRD, November 2007, str. 3.

Dvije prethodno pomenute metode (OECD i IFC Advanced
Methodology), predstavijaju svjetski standard kada je u pitanju
analiza sistema korporativnog upravljanja neke drZave ili
pojedinacnog pravnog subjekta, i u svojim istrazivanjima
koriste ih, izmedu ostalih, organizacije kao $to su Svjetska
banka (World Bank), Medunarodna finansijska korporacija
(IFC), Organizacija za ekonomsku saradnju i razvoj (OECD),
Evropska banka za rekonstrukciju i razvoj (EBRD) i dr.
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the quality of their corporate governance systems. After
an in-depth analysis of NLB Montenegrobanka's internal
regulations and the relevant legislation on corporate gover-
nance using the IFC Advanced Methodology for Financial
Institutions, the paper gives an assessment of the quality of
the corporate governance system in NLB Montenegrobanka
and recommendations for its improvement.

An average compliance with international standards of
NLB Montenegrobanka is around 70%, which leads to a
conclusion that the banks has a quality corporate gover-
nance when it Montenegro’s economy is concerned; the
importance of this result depends on the framework in
which it is considered, and in this case it is viewed aga-
inst the backdrop of the financial crisis which has cer-
tainly proved that if companies follow sound business
policies and principles of good business practice during
prosperous times, they cope with crisis and recession ti-
mes more easily, as well as with effects generated by them.
As for NLB Montenegrobanka, still not disregarding the
importance of other relevant factors, its policies reflec-
ted in a positive financial result recorded in the first nine
months of 2009, meaning that it earned the largest profit
of all 11 banks in the domestic financial market, whereas
eight banks operated with loss.

LESSONS LEARNED FROM THE FINANCIAL CRISIS

A frequently asked question at global forums is: Which
corporate governance lessons have been learned from the
crisis and what needs to be changed?

It can be certainly said that the most obvious lesson
learned is that corporate governance matters. Company
management, legislative and regulatory authorities must
pay more attention to corporate governance; it seems
that in the pre-crisis time, some of them often “looked
away” or “let too much slide through their fingers”, and
the consequences of this are more than obvious. A tem-
porary increase in the prices of company shares does not
necessarily imply the existence of good corporate gover-
nance practice in that company; the experience has pro-
ved quite the opposite.

The following four key areas require changes:

+ Rewarding directors;

+ Risk management;

CORPORATE GOVERNANCE IN BANKS

o Management efficiency;

o Shareholders' rights.

In the previous period we witnessed the awarding of un-
realistic sums to bank directors. Are such high compen-
sations the sign of poor corporate governance? If they are
connected to a company's poor performance and financial
loss, then they certainly are.

The weaknesses of risk management practices are most
obvious at the global level due to the fact that an insigni-
ficant number of local institutions speculate in securities
trading at international financial markets (which were
severely hit by the financial crisis). Trading volumes at
the local stock exchanges were often low, thus not entai-
ling big risks.

What is particularly obvious when it comes to the
Montenegrin financial system is that some of the finan-
cial entities did not pay sufficient care about credit risk as
they granted highly risky credit arrangements which were
collateralized by non-marketable security instruments (at
least during the crisis time) and the like.

Could the OECD Principles be of any help here? Of
course they could. Risk management must be viewed as
an integral part of every individual business function in
banks in which risk management systems are subject to
ongoing adjustments to the corporate strategy and risk
appetite.

As for the management efficiency, this also begs the
question of risk management — was the management suf-
ficiently competent to detect risk management problems
on time? We must say that it did not receive high quality
information all the time. Also, it could be said that some
of them did not even insist on such information, and if
they did receive them, the question is whether they were
able to understand and interpret them in the right way?
Being a management member in a big organisation is very
demanding and it would be unreasonable to expect from
all management members to know every aspect of busi-
ness operations in details, but to know that risk manage-
ment is of utmost importance when it comes to banks.
The IFC Advanced Methodology for financial institutions
provides detailed definitions of requirements for general
knowledge and professional skills for certain managerial
positions in banks.

w

1 'This situation is known in economic theory as the so-called

()

agency problem or principal agent problem which is defined
through the relationship between two economic actors: principal
(in corporate governance terms this is an investor-shareholder)
who delegates a part of his authority to the agent - manager
and mechanisms that enable managers to act in shareholders’
best interest. In general, the agency problem involves any
contractual relationship which includes the obligation of one
party (agent - representative) to act for the benefit of the other
party (principal - ordering party) and mechanisms to ensure
that the agent acts in the principal's best interest.

South Sea Company (1711 - 1850) was an English company
with the exclusive right to trade with South America. It
became known as the South Sea Bubble (economic bubble
= trading at high prices which are considerably at variance
with intrinsic value) after the enormous growth in the prices
of the company shares and their plummeting to the real
value in September 1720.
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Written rules to ensure a quality system of corporate
governance.

Sir Adrian Cadbury is considered one of the pioneers in
raising awareness and starting debates on the importance
of corporate governance. He is known for the Cadbury
Code as of 1992, the principles of good business practice,
which served as the basis for global reforms of corporate
governance systems.

Sir Adrian Cadbury, Foreword to Corporate Governance
and Development, Global Corporate Governance Forum,
Focus 1, 2003

Non-executive directors (NED or NXD) or external directors
are members of a board of directors who are not a part of
the executive managerial team and are not employees of
the company. they need to be distinguished from inside
directors.

Consideration in 1990s frequently repeat the claim by
authors that joining supervision and management

Co

9

in a single company body is an advantage because a
company thus becomes faster, adjustable and competitive.
However, independence and autonomy of the supervision
body has lately become the key issue, primarily due to
the corporate affairs in the USA. So it cane be noted
that there has come to a change in thinking to incline
towards the bicameral system or at least to have a clearer
division between the work of the supervisory body and
the management.

European Bank for Reconstruction and Development,
Commercial Laws of Montenegro, an Assessment by the
EBRD, November 2007, p. 3.

Two previously mentioned methods (OECD and IFC
Advanced Methodology) represent the global standards
in the corporate governance analysis in a country or an
individual legal entity, and they are by organizations such
as the World Bank, the IFC, the OECD, the EBRD and the
like in their research.
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Nezamjenljiv instrument
monetarne kontrole

Poslednjih nekoliko godina, uloga obavezne rezerve kao instrumenta monetarne kontrole i
upravljanja, kontinuirano se mijenjala. Mnoge centralne banke ukinule su operativhe procedure
za kontrolu rezervi bankarskog sistema i rasta novéane mase. Neke centralne banke su uvele
kontrolu kratkoro¢nih kamatnih stopa. KoriSéenje obavezne rezerve kao instrumenta monetarne
politike, prije svega, zavisi od finansijske strukture doti¢ne zemlje, odnosno od dostignutog

nivoa ekonomskog razvoja. Zbog toga i postoje bitne razlike u koriS¢enju obavezne rezerve kao
instrumenta monetarne politike u razvijenim trziSnim ekonomijama i u ekonomijama zemalja u
razvoju. Inace, ukidanje obavezne rezerve obi¢no povlaci za sobom izmjene ostalih instrumenata
monetarne politike. U tom kontekstu, mnoge zemlje imaju koncepcije da snize obaveznu rezervu
na minimalni nivo, odnosno da ih eliminiSu. Medutim, ova kretanja upozoravaju da treba zadrazati
mogucénost njihovog kori§éenja u funkciji opcionog instrumenta menadzmenta. Tim prije, Sto ¢e biti
uvijek aktuelno da se ovim instrumentom ,,peglaju” promjene stanja likvidnosti
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Finansijski sistem jedne zemlje, kao podsistem ekonomskog
sistema, sacinjavaju fiskalni i monetarni sistem. U osnovi,
cilj finansijskog sistema je da se nov¢ana akumulacija pravovre-
meno mobilise, zatim koncentrise, a onda, u skladu sa potreba-
ma i preferencijama pojedina¢nih aktera finansijskog trzista, u
sustini privrede i gradana, adekvatno alocira ka projektima koji
¢e obezbjedivati najvedi profit. Gledano na nivou mikroekono-
mije, finansijski sistem obezbjeduje pravovremenost ostvarenih
dohodaka i potro$nje na nivou preduzeca i gradana. Sa aspekta
makroekonomije, $to je veci porast bruto domaceg proizvoda,
kao i uravnotezenost dohodovnih i potro$ackih tokova, finan-
sijski sistem je efikasniji.

Aktuelna monetarna politika se kreira na osnovu stalnog od-
govora monetarnih vlasti na promijenjene okolnosti, izmijenje-
ne informacije i nove procjene o budu¢im uslovima. S obzirom
na suocenost sa nizom konfliktnih ciljeva, ¢ije je ostvarivanje
pod uticajem mnostva faktora, problem monetarnog upravljanja
predstavlja stalno prilagodavanje. Ne postoji magi¢na formula
za monetarnu kontrolu. Monetarna politika jeste mocan i ko-
ristan instrument ekonomske politike, ali ne moze rijesiti sve
probleme ekonomske politike.

Centralna banka je stub monetarnog sistema. Njena osnov-
na funkcija je da se stara o cjenovnoj stabilnosti i medunarod-
noj likvidnosti zemlje. Globalna trgovinska liberalizacija, fi-
nansijske inovacije i informaticka tehnologija kreirali su novu
globalnu ekonomiju u kojoj su privatni tokovi kapitala domi-
nantni, a greske u politici vlade se brzo i jasno kaznjavaju. Uz
pretpostavku da je inflacija monetarni fenomen, kredibilno
sprovodenje stabilnosti cijena, $to je neophodan osnov za odr-
ziv ekonomski razvoj, zahtijeva jasno definisanu ulogu mone-
tarne politike u inflacionom procesu, ali sposobnosti i ograni-
¢enja centralnih banaka.

Mnogo je prepreka koje ometaju vodenje i efikasno spro-
vodenje monetarne politike. Pored efikasnosti, monetarna po-
litika mora da bude i elasti¢na. To se prije svega ogleda u spos-

obnosti brzog mijenjanja odredenih instrumenata i njihovo
prilagodavanje privrednim kretanjima. Dalje, od monetarne
politike se ocekuje da djeluje pravovremeno, da svoje akcije
sprovodi dovoljno brzo, i da pored direktnih ciljeva ka kojima
je usmjerena, ostvaruje i stabilizacione efekte.

TEORETSKI | EMPIRIJSKI PRISTUP OBAVEZNIM REZERVAMA
Prvobitno, svrha institucionalnog uvodenja obavezne rezerve
banaka bila je zatita bancinih depozita. Instrumentom obavezne
rezerve obezbjedivalo se da dio ban¢inog portfelja uvijek bude
raspoloziv u likvidnom obliku, $to je omogucavalo promptno
zadovoljenje zahtjeva ban¢inih klijenata u pogledu konvertova-
nja njihovih depozita u gotov novac. Mnogo kasnije je uvideno
da se dijelom likvidnih sredstava izdvojenih u centralnoj banci
moze manipulisati, odnosno da se zahvatanjem i oslobadanjem
dijela tih sredstava uti¢e na kreditni i monetarni multiplikator,
a time i na kretanje kredita i koli¢ine novca u opticaju.

Danas, obavezna rezerva se koristi kao sredstvo za lakse
kontrolisanje kratkoro¢nih kamatnih stopa, pa moze biti i sni-
Zena, a u zavisnosti od institucionalne strukture odredene ze-
mlje i ukinuta.

U svakom slucaju, obavezna rezerva predstavlja vrlo rigidan
koncept monetarnog regulisanja iz prostog razloga $to su stope
obaveznih rezervi visoke, depozitna baza koja je osnov za ob-
ra¢un obavezne rezerve je dosta $iroka, i na kraju prisutno je
administriranje drzave u smislu obaveznih plasmana, sto sve
skupa znatno smanjuje kreditni potencijal banaka.

SISTEMI OBAVEZNE REZERVE RAZVIJENIH ZEMALIA

Dvadeset ¢etiri od trideset zemalja OECD-a (Organisation for
Economic Cooperation and Development) koriste obaveznu re-
zervu kao instrument monetarne politike. Od te dvadeset Cetiri
zemlje, dvanaest zemalja su ¢lanice Evropske monetarne unije
(EMU) i dvanaest koje to nisu. Svaka od zemalja ima jedinstven
sistem obavezne rezerve, a kada su u pitanju zemlje ¢lanice EMU,
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Indispensable Instrument of
Monetary Control

In recent years, the role of reserve requirements as an instrument of monetary control and
management was continuously changing. A number of central banks lifted the operational
procedures for the control of reserves of the banking system and money supply growth. Some
central banks adopted the control of short-term interest rates. The use of reserve requirements as an
instrument of monetary policy, above all, depends on the financial structure of the country concerned,
or the attained level of economic development. That is why there are significant differences in the use
of reserve requirements as an instrument of monetary policy in developed market economies and the
economies of developing countries. Otherwise, the abolition of reserve requirements usually entails
changes to other instruments of monetary policy. In this context, many countries have a concept to
lower reserve requirements to a minimum or eliminate them. However, these trends indicate that one
should keep the possibility of using them in the function of an optional management instrument. The
sooner so, since it will always be topical to use this instrument to "iron" the changes in liquidity

M.S. Jadranka Stijovi¢

he financial system of a country, as a subsystem of the
economic system, is composed of fiscal and monetary
system. Basically, the goal of the financial system is time-
ly mobilization of cash accumulation, then to focus, in ac-
cordance with the needs and preferences of individual ac-
tors of the financial market, in essence of the economy and
citizens, and then to be appropriately allocated to projects
that will ensure the greatest profit. Looking at the level of
microeconomics, the financial system provides timely actual
income and expenditure at the level of enterprises and citi-
zens. From the aspect of macroeconomics, the greater the
increase in gross domestic product and balance of income
and consumption flows, the more efficient financial system.
The current monetary policy is created on the basis of con-
stant actions of monetary authorities in response to changed
circumstances, new information and revised estimates of fu-
ture conditions. Considering the confrontation with a series
of conflicting goals, whose achievement is influenced by many
factors, the problem of monetary management is constantly
adapting. There is no magic formula for monetary control.
Monetary policy is a powerful and useful instrument of econo-
mic policy, but cannot solve all the problems of economic policy.
The Central Bank is a pillar of the monetary system. Its
main function is to look after the price stability and inter-
national liquidity of the country. Global trade liberalization,
financial innovation and information technology created a
new global economy in which private capital flows are do-
minant, and errors in government policy can be quickly
and clearly penalized. Assuming that inflation is a mone-
tary phenomenon, credible enforcement of price stability,
which is a necessary foundation for sustainable economic
development, requires a clearly defined role of monetary
policy in the inflationary process, and also the capabilities
and limitations of central banks.

There are many obstacles that hinder the effective manage-
ment and implementation of monetary policy. Besides ef-
ficiency, monetary policy must also be flexible. This is pri-
marily reflected in the ability of rapid changing of certain
instruments and their adjustment to economic movements.
Furthermore, since the monetary policy is expected to act
promptly, that its actions are implemented quickly enough,
and that stabilization effects are acquired in addition to di-
rect targets to which it is directed.

THEORETICAL AND EMPIRICAL APPROACH

TO RESERVE REQUIREMENTS

Originally, the purpose of introducing the institutional re-
serve requirement of banks was the protection of bank de-
posits. The instrument of required reserves is used to ensure
that a part of the bank's portfolio is always available in liqu-
id form, providing for an immediate satisfaction of requi-
rements of the bank’ client base in terms of conversion of
their deposits into cash. It was understood much later that
a part of liquid assets set aside in the central bank could be
manipulated, meaning that the credit and monetary multi-
plier is affected by taking and releasing a part of these funds,
and thus the movement of loans and the amount of money
in circulation. Today, the required reserve is used as a me-
ans for easier control of short-term interest rates, and can
be reduced or even abolished, depending on the institutio-
nal structure of the country.

In any case, the reserve requirement is a very rigid concept
of monetary regulation for the simple reason that the rates
of required reserves are high, the deposit base, as the basis
for the calculation of reserve requirements, is quite broad,
and in the end administration by the state is also present in
terms of required investments, all of which together signi-
ficantly reduces the credit potential of banks.
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one koriste jedinstven sistem za sve ¢lanice. Preostalih Sest zema-
lja OECD-a (Australija, Kanada, Danska, Norveska, Novi Zeland
i Svedska) ne koriste sistem obavezne rezerve. Iako pomenute
zemlje nemaju sistem obavezne rezerve, one propisuju odrede-
na pravila za depozitne institucije u medubankarskom prometu.

Po zakonu, banke u SAD-u moraju odrZavati djelimi¢ne re-
zerve, od kojih se ve¢ina ¢uva na ratunu kod FED-a (sistem cen-
tralnog bankarstva SAD-a). Savezne rezerve upravljaju ,bankar-
skim poslovanjem sa djelimi¢nom rezervom*. Prema ,, Monetary
Control Act-u“iz1980. godine u SAD-u je uvedena jednostavna
$ema obracuna obavezne rezerve. Tako su sve depozitne institu-
cije, uklju¢ujuci komercijalne banke, stedno-kreditne asocijacije
ikreditne unije, subjekti sa jednakim stopama obaveznih rezervi.
Promjene obavezne rezerve su bile rijetke i ukljucivale su mnogo
administrativnih poslova. Uglavnom su se koristile da se ,,dra-
matizuju” pomjeranja politike ili da se izvrSe selektivni efekti na
depozitni sistem. Ipak, sredstva obavezne rezerve u prethodnom
periodu biljezila su pad u ukupnim obavezama FED-a. Do pada
je doslo zbog smanjenja stopa obavezne rezerve i relativno br-
zog rasta koli¢ine novca u opticaju. Izdvajanje obavezne rezerve
u ve¢em procentu omogucavalo je lakse sprovodenje monetar-
ne politke i smanjenja fluktacija na trzitu rezervi, kao i lakse
sprovodenje operacija na otvorenom trzistu. Bez obaveznih re-
zervi FED nije mogao da ponovo uspostavi efikasan postupak
utvrdivanja cilja u pogledu rezervi radi kontrole novéane mase.

Stopa obavezne rezerve zavisi od veli¢ine i vrste depozita u
depozitnoj instituciji. Trenutno, samo depoziti na neto transak-
cionim racunima su predmet primjene pozitivne stope obavezne
rezerve. Stopa obavezne rezerve varira sa prosje¢nim dnevnim
iznosom netotransakcionih depozita u periodu izdvajanja. Iznos
neto transakcionih depozita koji podlijezu obavezi izdvajanja
obavezne rezerve od 3% predstavljaju “transu niskih rezervi®.
Obavezna rezerva se obracunava na bazi prosje¢nog dnevnog
stanja obaveza u periodu izdvajanja i za svaki obrac¢unski period
mora da bude regulisana za 12-14 uzastopnih perioda izdvajanja,
tzv. ,ciklus izdvajanja rezerve®, sve dok prvi period izdvajanja u
slede¢em kvartalu ne po¢ne. LRR sistem (laged reserve requi-
rement system) se koristi sa docnjom od mjesec dana izmedu
obracunskog perioda i perioda izdvajanja. Depozitne institu-
cije mogu da koriste gotovinu u iznosu od 100% vrijednosti
obavezne rezerve. Poslije iskoris¢ene gotovine, potrebno je da
se koristi stanje rezervi na ra¢unu kod centralne banke. Postoji
mogucnost da se prenese nedostatak u iznosu obavezne rezerve
iz jednog perioda izdvajanja u sledeci period.

Penal na prosje¢ni dnevni nedostatak obavezne rezerve u pe-
riodu izdvajanja jednak je osnovnoj stopi na primarne kredite
uvecanoj za 1 p.p. Drugim rije¢ima, penali za nedostatak izdvo-
jene obavezne rezerve jednaki su stopi koja je za 2 p.p. iznad
stope na prekono¢ne pozajmice. Kamatna stopa u savremenim
ekonomskim sistemima, kao $to je americki, predstavlja jedan
od najznacajnijih operativnih targeta i instrumenata centralnih
banaka. Navedena varijabla se moze javiti u nekoliko oblika, a
najpoznatija je kratkoro¢na kamatna stopa na prekonocne za-
jmove (overing loan rate). Prekono¢ni zajmovi, kao finansijska
institucija, sluze kao trZiste viskova bankarskih rezervi.

FED, kao zajmodavac poslednjeg uto¢ista za finansijski
sistem, reagovao je na finansijsku krizu od septembra 2009.
godine masovnom nabavkom finansijskih sredstava. Dodatne
mjere imale su za cilj da ojacaju podrsku pozajmljivanja na
finansijskom trzi$tu. Pla¢anje kamate na obavezne rezerve,
kao i na viSak rezervi, omogucavaju FED-u da obezbijedi

likvidnost neophodnu za podrsku finansijskoj stabilnosti.

Evropska centralna banka ECB je propisala kreditnim insti-
tucijama obavezu drzanja obavezne (minimalne) rezerve na ra-
¢unima kod nacionalnih centralnih banaka u skladu sa okvirima
Eurosistema u kome je regulisano pitanje izdvajanja obavezne
rezerve. Kreiranje ili uve¢anje strukturnog manjka likvidnosti
je pozicija koja centralnoj banci daje ve¢i manevarski prostor,
jer kao “igra¢* koji obezbjeduje likvidnost, moze bitno usmje-
riti ponasanje kreditnih institucija.

Stopa obavezne rezerve je limitirana regulativom koja se od-
nosi na sistem minimalne obavezne rezerve. U tom dokumentu
odredena je pozitivna stopa obavezne rezerve, koja danas iznosi
2%. Obavezna rezerva se obracunava na obaveze na poslednji
kalendarski dan u mjesecu za velike institucije, koje objavljuju
cjelokupne bilanse stanja. Za male institucije, koje objavljuju
djelove bilansa stanja tromjese¢no, obracunski period je po-
slednji dan u tromjesecju.

Period izdvajanja pocinje dan poslije zasijedanja Governing
Council-a na kojem se odreduje sprovodenje monetarne poli-
tike, a zavr$ava se dan prije sledeceg zasijedanja. Postoji 12 za-
sijedanja tokom godine sa razmakom izmedu njih od tri do pet
nedelja, pa tako i period izdvajanja varira od tri do pet nedelja.
LRR sistem se koristi sa docnjom od mjesec i po izmedu obra-
¢unskog perioda izdvajana za velike institucije, a sa docnjom
od dva mjeseca za male institucije.

Svjetska finansijska kriza nije uzrokovala zna¢ajnije izmjene
ovog instrumenta kod ECB. Oktobra 2008. godine izmijenje-
ni su samo uslovi u kojima u kojima se izuzimaju institucije iz
obaveze izdvajanja minimalne rezerve.

SISTEMI OBAVEZNE REZERVE ZEMALJIA U RAZVOJU

Veliki broj centralnih banaka je tokom ‘80-ih i ‘90-ih godina
intenzivno koristilo obaveznu rezervu kao instrument mone-
tarne politike. To je karakterisalo i zemlje u razvoju i tranziciji,
buduci da su imale nerazvijeno finansijsko trziste i neadekvatne
institucije koje nisu obezbjedivale efikasno kori$¢enje trzi$nih
instrumenata. Medutim, danas se i tranzicione privrede sve vise
okrecu trzi$nim instrumentima, kamatnoj stopi na operacije na
otvorenom trzistu (ukoliko su u rezimu inflatornog targetira-
nja) ili intervencijama na deviznom trzistu (ukoliko vode poli-
tiku deviznog kursa). U vecini zemalja, sa izuzetkom Hrvatske,
Rumunije i Srbije, stopa obavezne rezerve iznosi ispod 10% i
ne koristi se aktivno.

Zanimljivo je ovim povodom analizirati slu¢aj Centralne
banke Crne Gore. Monetarni sistem u Crnoj Gori baziran je na
euru (kao zakonskom sredstvu placanja) i s obzirom da nema
emisionu funkciju, prilikom definisanja ciljeva, nije bilo moguce
formulisati kao cilj o¢uvanje cjenovne stabilnosti ili postizanje
finansijske stabilnosti. Postojeci sistem dolarizacije u znatnoj je
mjeri ograni¢io moguénost vodenja monetarne politike CBCG.

CBCG pomoc¢u instrumenta obavezne rezerve primarno uti-
¢e na likvidnost bankarskog sistema, odnosno posredno utice
na stabilnost i povjerenje u bankarski sistem.

Slijedi teorijski i empirijski okvir istrazivanja kojim nastoji-
mo da sagledamo ulogu obavezne rezerve kao instrumenta za
regulisanje opsteg nivoa likvidnosti. Posmatrali smo period od
januara 2005. godine do danas, promjenu stope obavezne re-
zerve koja se razlikovala u zavisnosti od osnovice i njenu ulogu
kao instrumenta likvidnosti.

Da bismo sagledali u kojoj mjeri je korigovanje stope oba-
vezne rezerve uticalo na osnovne makroekonomske indikato-
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REQUIRED RESERVE SYSTEMS IN DEVELOPED COUNTRIES
Twenty-four of the thirty OECD countries (Organization for
Economic Cooperation and Development) use reserve requi-
rements as an instrument of monetary policy. Twelve of these
twenty four countries are members of the European Monetary
Union (EMU), and twelve of them are not. Each country has a
unique system of required reserves, and when it comes to EMU
member countries, they use a unique system for all members. The
remaining six OECD countries (Australia, Canada, Denmark,
Norway, New Zealand and Sweden) do not use a system of man-
datory reserves. Although the aforementioned countries have no
system of compulsory reserves, they prescribe certain rules for
depository institutions in the interbank transactions.

By law, banks in the United States must maintain a partial re-
serve, most of which is kept in the account at the FED (U.S. cen-
tral banking system). Federal Reserve manages "the banking bu-
siness with a partial reserve”. The U.S. introduced a simple scheme
of calculating the reserve requirement in accordance with the
Monetary Control Act of 1980. Thus, all depository institutions,
including commercial banks, savings and loan associations and
credit unions, are entities with equal required reserve ratios.
Changes in reserve requirements were rare and included many
administrative tasks. Those were mostly used to make policy
shifts "dramatic” or to execute selective effects on the depositary
system. However, reserve requirements in the previous period re-
corded a drop in the total liabilities of the FED. The fall was due
to reduction in reserve requirements and relatively fast growth
of money in circulation. Appropriation of the required reserves
in a large percentage enabled an easier implementation of mone-
tary policy and reduction of fluctuations in the market reserves,
as well as an easier implementation of open market operations.
Without the required reserves FED could not re-establish an ef-
fective procedure for establishing goals in terms of reserves to
control the money supply.

The required reserve ratio depends on the size and type of de-
posit in a depository institution. Currently, only deposits of net
transaction accounts are subject to the application of a positive
required reserve ratio. The required reserve ratio varies with the
average daily amount of net transaction deposits in the period of
appropriation. The amount of net transaction deposits which are
subject to required reserve appropriations of 3% is the "low reser-
ve tranche." Reserve requirements are calculated based on average
daily balance of liabilities in the period of appropriation and must
be regulated for each accounting period for 12-14 consecutive pe-
riods of appropriation, the so-called "cycle of appropriations’, un-
til the beginning of the first period of appropriation in the next
quarter. The LRR system (lagged reserve requirement system) is
used with the default one month billing period and the period of
separation. Depository institution may use cash in the amount of
100% of required reserves. After the used cash, it is necessary to
use the reserves in its account with the central bank. There is a
possibility that the lack of transfer in the amount of required re-
serves from one period to the next allocation period.

The LRR system (lagged reserve requirement system) is used
with a delay of one month between the billing period and the
period of appropriation. Depository institution may use cash in
the amount of 100% of required reserves. After the used cash,
it is necessary to use the reserves in its account with the central
bank. There is a possibility of transfer of the lacking amount of
required reserves from one period of appropriation to the fol-
lowing one.

REQUIRED RESERVE

Penalty on average daily lack of required reserves in the peri-
od of allocation is equal to the prime rate for primary loans in-
creased by 1 pp. In other words, the penalties for a lack of re-
serve requirement are equal to the rate which is above the rate
on overnight loans by 2 pp. Interest rates in modern economic
systems, like in the U.S., represent one of the most important
operational targets and instruments of central banks. These va-
riables can occur in several forms, the most famous one being
the short-term interest rate on overnight loans (overing loan
rate). Overnight loans, as a financial institution, serve as a mar-
ket surplus of bank reserves.

The FED, as lender of last resort for the financial system, respon-
ded to the financial crisis of September 2009 by massive acquisition
of financial assets. Additional measures were aimed at strengthe-
ning the lending support to the financial market. Paying interest
on required reserves, as well as excess reserves, allows the FED
to provide necessary liquidity to support the financial stability.

The European Central Bank ECB prescribed an obligation
for the financial institutions to hold the required (minimum)
reserve accounts with national central banks in accordance
with the Eurosystem framework regulating the issue of alloca-
tion of reserve requirements. Creating or enlarging a structu-
ral liquidity shortage is the position that provides greater room
for maneuvering to the central bank, because as a "player” who
provides liquidity it can significantly direct the behavior of cre-
dit institutions.

The required reserve ratio is limited by regulations concerning
the system of minimum reserve requirements. The document spe-
cifies the positive required reserve ratio, which now amounts to 2%.
Reserve requirements are calculated on the liabilities on the last ca-
lendar day of the month for big institutions, which fully publish their
respective balance sheets. For small institutions publishing parts of
their respective quarterly balance sheets, end of accounting period
is the last day of the quarter.

The period of appropriation begins the day after the Governing
Council session, at which the conduct of monetary policy is de-
termined, ending the day before the next session. There are 12
sessions during the year with 3 to 5 weeks in between, so that
the period of appropriation varies between 3 and 5 weeks. The
LRR system is used with a delay of one month and a half betwe-
en the billing periods of appropriation for large institutions, and
with a two-month delay for small institutions.

World financial crisis caused no significant changes to this
facility with the ECB. In October 2008, only the conditions for
exempting the institutions from the obligation to allocate a mi-
nimum reserve were amended.

THE SYSTEMS OF REQUIRED RESERVES

IN DEVELOPING COUNTRIES

During the 80s and 90s, a large number of central banks inten-
sively used reserve requirements as an instrument of monetary
policy. This also characterized the developing and transition co-
untries, because they had underdeveloped financial markets and
inadequate institutions that provided no efficient use of market
instruments. However, today, transitional economies are also in-
creasingly turning to market instruments, interest rate on the open
market operations (if they are in the regime of inflation targeting),
or interventions in the foreign exchange market (if they have an
exchange rate policy). In most countries, with the exception of
Croatia, Romania and Serbia, the required reserve ratio is below
10% and is not used actively.

75



76

decembar 2010 |

re, sproveli smo graficku, korelacionu i ekonometrijsku analizu.
Pratili smo kretanje kredita i depozita kod banaka, promjene
nivoa obavezne rezerve, kao i kretanje kamatnih stopa bana-
ka. Korelaciona i ekonometrijska analiza upucuju nas na uticaj
stope (nivoa) obavezne rezerve na osnovne bankarske varijable.

Tokom 2004. godine osnovni monetarni pokazatelji zabilje-
zili su pozitivne stope rasta. U periodu od januara 2005. godi-
ne do oktobra 2008. godine nastavljena je kreditna ekspanzija.
Veliki dio kredita kori$¢en je za kupovinu uvoznih potro$nih
dobara. Rastu kredita odobrenih sektoru stanovnistva doprini-
jeli su rast zarada i kupovne mo¢i. Nakon ovog perioda uvede-
na su odredena ograni¢enja bankama u pogledu odobravanja
kredita stanovni$tvu i privredi.

Grafik 1: Krediti banaka po sektorima od 2005-2009. g.

. Pl Wl - |
Grafik 2:. Depoziti kod banaka po sektorima od 2005-2009. g.

Depoziti su konstantno rasli od 2005. godine do oktobra
2008. godine. Tokom ovog perioda bio je intenzivniji rast
depozita stanovnistva, nego privrede. Porast berzanskih
aktivnosti i trziSta nekretnina doveo je do njihovog rasta.
Smanjenje depozita u narednom periodu je jasan pokazatelj
u pogledu sigurnosti ulozenih sredstava, a sve pod uticajem
problema koji su eskalirali na svjetskom finansijskom trzistu.

Do kraja 2008. godine rast kreditne aktivnosti pratio je
rast depozita, a nakon tog perioda odobreni krediti bili su
iznad ukupnih depozita. Da bi zadovoljile traznju za kre-
ditima, domace banke su se zaduzivale u inostranstvu, od-
nosno koristile kredite od ino banaka i finansijskih institu-
cija. U prvoj polovini 2009. godine dolazi do pada kreditne
aktivnosti banaka.

Grafik 3: Kretanje nivoa kredita i depozita od 2005-2009. g.

Prije nego $to smo uradili ekonometrijsku analizu, pri ocjen-
jivanju zavisnosti, sproveli smo korelacionu analizu, kojom
smo posmatrali ja¢inu veze izmedu nivoa obavezne rezerve
sa osnovnim bankarskim varijablama.

Aktivne | Depoziti | Depoziti | Krediti |Krediti [NovéanalPasivne |Obavezna
ks privredi |stanov. |privredi |stanov.[masa |ks rezerva
100 -022 -0.73 059 0.69 -0.54 0.87 -0.81

AKTIVNE
KS

DEPOZITI
-0.22 100 065 047 033 079 -001 0.60

PRIVREDI

DEPOZITI
- 0.73 065 100 -003 -016 095 -0.50 0.96

STANOVNISTVA

KREDITI
059 047 -003 100 098 018 083 0.12

PRIVREDI

KREDITI
- 069 033 -016 098 100 005 090 -0.25

STANOVNISTVU

NOVCANA
054 079 095 0.8 0.05 100 -0.29 0.90

MASA

OBAVEZNA
081 060 096 012 -025 090 -0.59 1.00

REZERVA

PASIVNE

kS 0.87 -0.01 -0.50 0.83 0.90 -0.29 1.00 -0.59

Tabela 1: Korelacioni test

Kao $to se vidi u Tabeli 1., veza obavezne rezerve i depozita
stanovnistva relativno je jaka, na $ta ukazuje visok koefi-
cijent korelacije izmedu ove dvije promenljive (0,96), po-
zitivan i statisticki znacajan. Takode, obavezna rezerva je
negativno i znac¢ajno korelisana sa aktivnom i pasivnom
kamatnom stopom. Koeficijent korelacije sa aktivnom ka-
matnom stopom (-0,81) je negativan i statisticki znacajan,
dok je koeficijent korelacije sa pasivnom kamatnom sto-
pom (-59), isto negativan i statisticki znacajan. Koeficijent
korelacije sa kreditima datim privredi i stanovnistvu je ne-
gativan i nije statisticki znacajan. Da bismo bolje sagledali
uticaj obavezne rezerve na osnovne bankarske varijable,
okrenu¢emo se empirijskom istrazivanju.

Empirijsko istrazivanje u ovom dijelu studije prikaza-
no je ekonometrijskom analizom vremenskih serija (nivoa
depozita, nivoa kredita, nivoa obavezne rezerve i kretanja
kamatnih stopa), koja ukljucuje test jedini¢nog korijena i
“Granger causality test” uticaja obavezne rezerve na nivo
osnovnih bankarskih varijabli.

Modelom analize vremenskih serija analizirali smo
kretanje osnovnih varijabli u vremenu, tako da se endo-
gena promenljiva prikazuje u zavisnosti od vremena kao
jedine nezavisne promenljive. Analizirali smo dva tipa
varijabli: varijable nivoa, koje eksponencijalno rastu to-
kom vremena i varijable promjena (stope rasta), koje po-
kazuju brzinu promjene u kratkom intervalu diskretnog
vremena i normalno su rasporedene oko konstantne
srednje vrijednosti.

Rezultati Unit Root testa, odnosno odredivanja nivoa
nivoa stacionarnosti osnovnih vremenskih serija i u ovoj
analizi, prethode izradi “Granger causality testa’.

Varijable krediti i obavezna rezerva predstavljaju sta-
cionarne vremenske serije, §to podrazumijeva i njihovu
medusobnu kointegrisanost. Na osnovu Unit Root testa
utvrdeno je da obije serije imaju sli¢an trend na nivoima,
ne pokazujudi pravu zavisnost. Zatim je izvr$ena diferen-
cijacija nivoa kojom se otklanja uticaj zajednickog tren-
da(grafik 5).
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REQUIRED RESERVE

Itis interesting, on this occasion, to analyze the case of the Central
Bank of Montenegro. The monetary system in Montenegro is
based on the Euro (as legal tender) and considering that there is
no emission function, in defining the goals, it was not possible
to formulate the goal of preserving price stability and achieving
financial stability. The current system of dollarization signifi-
cantly limited the ability of CBM to conduct monetary policy.

Using the instrument of required reserves CBM primarily af-
fects the liquidity of the banking system, or indirectly affects the
stability and confidence in the banking system.

Below is both theoretical and empirical framework of a research
attempting to analyze the role of reserve requirements as an instru-
ment for regulating the general level of liquidity. The period since
January 2005 until the present day was observed, and changes in
the required reserve ratio which differed depending on the base,
and its role as an instrument for liquidity.

To comprehend the extent to which the correction of requi-
red reserve ratio affected the basic macroeconomic indicators, a
graphical, correlation and econometric analysis was conducted.
We followed the movement of loans and deposits with banks,
changes in the level of required reserves, as well as the move-
ment of interest rates of banks. The correlation and economet-
ric analysis showed the effect of required reserve ratio (level)
on basic banking variables.

In 2004, the basic monetary indicators recorded positive growth
rates. In the period from January 2005 until October 2008, cre-
dit expansion continued. A large portion of loans was used for
the purchase of imported consumer goods. The growth of loans
to households was contributed by the growth of wages and pur-
chasing power. After this period some limitations were intro-
duced by banks in terms of lending to households and industry.

Graph 1: Bank loans by sector, 2005-2009

Graph 2: Bank deposits by sector, 2005-2009

Deposits were consistently growing from 2005 until October
2008. During this period there was a more rapid growth of de-
posits of the population than of the economy. The increase in
stock market activity and real estate market led to their growth.
Decrease in deposits in the future is a clear indication of the se-
curity of invested funds, all under the influence of the problems
that escalated in the global financial market.

Until the end of 2008, the growth in lending was accompanied
by growth in deposits, and after that period, credits were over
total deposits. To meet the demand for loans, domestic banks
borrowed abroad, or used loans from international banks and
financial institutions. In the first half of 2009, there was a decli-
ne in bank lending activity.
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Graph 3: Movement in loans and deposits, 2005-2009

Before preparing an econometric analysis, while assessing the
dependence, a correlation analysis was conducted to observe the
strength of bonds between the level of required reserves and the
main bank variables.

ﬁftg\r/:st ([))feposns Efeposns Loans to Loanstq Money [Passive [Required
Rates  |Economy|Populati Economy|Populati.|Supply |IR Reserve
1.00 -0.22 -0.73 0.59 0.69 -0.54 0.87 -0.81

ACTIVE

IR
DEPOSITS
cconomy 022 1.00 0.65 0.47 0.33 079  -001 0.60
DEPOSITS
ool 073 0.65 .00 -0.03 -0.16 095  -0.50 0.96
LOANS
T 0.59 047  -0.03 1.00 0.98 0.18 0.83 012
LOANS
POPULATION 0.69 0.33 -0.16 0.98 1.00 0.05 0.90 -0.25
MONEY

sy 054 0.79 0.95 0.18 0.05 100 -0.29 0.90
REQUIRED

RESERVE -0.81 0.60 0.96 -0.12 -0.25 0.90 -0.59 1.00

PASSIVE

R 0.87 -0.01 -0.50 0.83 0.90 -0.29 1.00 -0.59

Table 1: Correlational Test

As shown in Table 1, the connection between the required re-
serves and deposits is relatively strong, indicated by high cor-
relation coefficient between these two variables (0.96), positive
and statistically significant.

As shown in Table 1, the connection between required reserves
and deposits of population is relatively strong, which is indicated
by a high correlation coefficient between these two variables (0.96),
positive and statistically significant. Also, the required reserve is
negatively and significantly correlated with active and passive in-
terest rates. The correlation coefficient with the active interest rate
(-0.81) is negative and statistically significant, while the coefficient
of correlation with passive interest rate (-59), is also negative and
statistically significant. The correlation coeflicient with loans given
to the economy and the population is negative and not statistical-
ly significant. To better comprehend the influence of reserves on
basic banking variables, we shall turn to the empirical research.

Empirical research in this part of the study is shown in the
econometric analysis of time series (level of deposits, credit level,
the level of required reserves and movements in interest rates),
which includes a test unit root and Granger causality test of influ-
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Grafik 4: Kretanje nivoa obavezne rezerve i nivoa kredita
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Grafik 5: Kretanje stope rasta obavezne rezerve i kredita

Na osnovu GrendZerove analize utvrdujemo da li postoji
uzajamna kauzalnost nivoa obavezne rezerve i nivoa kredita.

Pairwise Granger Causality Tests
Date: 10/28/09 Time: 10:18
Sample: 2005M01 2009M07

Null Hypothesis: Obs®  F-Statistic” Probability?

D KRED STANOVNISTVU does not
Granger Cause OBAVEZNA REZERVA

51 8.17470  0.00020

OBAVEZNA REZERVA does not Granger

Cause D KRED STANOVNISTVU e

Tabela 2. “Granger causality” test na vremenskim
serijama obavezne rezerve i kredita stanovnistvu

Pokazalo se da promjene nivoa obavezne rezerve prethode
promjenama kredita datim stanovni$tvu na nivou od 2-4
vremenska laga. Takode, postojii obrnuta relacija, promjene
kredita datim stanovni$tvu prethode promjenama u nivou
obavezne rezerve na nivou od 1-9 vremenska laga.

Pairwise Granger Causality Tests
Date: 10/28/09 Time: 10:21

Sample: 2005M01 2009M07

Lags: 14

Null Hypothesis: Obs  F-Statistic Probability
D KRED PRIVREDI does not Granger

Cause OBAVEZNA REZERVA & L) | el
OBAVEZNA REZERVA does not Granger

Cause D KRED PRIVREDI i e

Tabela 3.”Granger causality” test na vremenskim
serijama obavezne rezerve i kredita privredi
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Pri analizi kredita datih privredi, uoceno je da njihove promjene
prethode promjenama obavezne rezerve na nivou od 1-4 vre-
menska laga, dok promjene obavezne rezerve prethode promje-
nama kredita datih privredi na nivou od 14-16 vremenska laga.

Primjenom Grendzerove analize nije otkrivena vremen-
ska kauzalnost uticaja nivoa obavezne rezerve na nivo kredita
datih privredi i stanovni$tvu. Na osnovu korelacione analize,
kretanje kreditne aktivnosti je u negativnoj vezi sa kretanjem
nivoa obavezne rezerve, §to moze biti u skladu sa ekonomskom
logikom, ali je korelacija veoma slaba i statisticki nije znacajna
(koeficijent korelacije -12 1 -25).

Varijable depoziti i obavezna rezerva predstavljaju stacionarne
vremenske serije, §to podrazumijeva i njihovu medusobnu koin-
tegrisanost. Na osnovu Unit Root testa utvrdeno je da obije serije
imaju sli¢an trend na nivoima, ne pokazujuéi pravu zavisnost.

' — .'.

Grafik 6: Kretanje nivoa obavezne rezerve i nivoa depozita(u 000EUR)

S obzirom da nivo obavezne rezerve i nivo depozita imaju
sli¢an trend kretanja, neophodno je izvrsiti diferencijaciju
nivoa kojom se otklanja uticaj zajednickog trenda.

Grafik 7.: Kretanje stope rasta obavezne rezerve i depozita
Na osnovu “Granger causality” testa utvrdujemo da li postoji
uzajamna kauzalnost nivoa obavezne rezerve i nivoa depozita.

Pairwise Granger Causality Tests
Date: 10/28/09 Time: 10:01

Sample: 2005M01 2009M07

Null Hypothesis: Obs  F-Statistic  Probability

D KRED STANOVNISTVU does not
Granger Cause OBAVEZNA REZERVA

OBAVEZNA REZERVA does not Granger
Cause D KRED STANOVNISTVU

Tabela 4.“Granger causality” test na vremenskim
serijama obavezne rezerve depozita privrede

54 7.50038  0.00848

25.0150 7.1E-06

Na osnovu prikazane tabele mozemo zakljuciti da promjene u ni-
vou obavezne rezerve prethode promjenama nivoa depozita pri-
vrede sa jednim mjesecom zaostatka. Tkodode, postoji i obrnuta
relacija, promjene u nivou depozita privrede prethode promjena-
ma nivoa obavezne rezerve i to na nivou od 1-6 vremenska laga.
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ence of required reserves on the level of basic banking variables.

Using the model of time series analysis, we analyzed the mo-
vement of basic variables in time so that the endogenous variable
is displayed, depending on the time, as the only independent va-
riable. Two types of variables were analyzed: variables of levels,
which grow exponentially over time, variables of changes (growth
rates), which show the rate of change in a short interval of discrete
time and are normally distributed around a constant mean value.

Unit Root test results, i.e. determination of the level of statio-
narity of basic time series is preceded in this analysis as well by
the Granger causality test.

The variables, loans and required reserves represent stationary
time series, which includes their mutual co-integration. Unit Root
test showed that both series had a similar trend in levels, indica-
ting no true dependency. Differentiation of levels was then perfor-
med, which eliminated the influence of common trends (Graph 5).
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Graph 5: Movement of the reserve requirement and credit level loan growth rate

Granger analysis is used to determine whether there is mutual
causality level of reserve requirements and credit level.

Pairwise Granger Causality Tests
Date: 10/28/09 Time: 10:18
Sample: 2005M01 2009M07

Null Hypothesis: Obs®  F-Statistic” Probability®
D LOAN TO THE POPULATION does not

Granger Cause RESERVEREQUIREMENT ~ oF 817470 0.00020
RESERVE REQUIREMENT does not Granger 39684 0.08087

Cause D LOAN TO THE POPULATION

Table 2 Granger causality test on time series of reserve
requirements and loans to the population.

REQUIRED RESERVE

It turned out that changes in the level of required reserves prece-
de changes in the loans given to the population at a level of 2-4
time lags. Also, there is also a reverse relation, which is changes
in the loans provided to the population preceding the changes
in the level of required reserve at a level of 1-9 time lags.

Pairwise Granger Causality Tests
Date: 10/28/09 Time: 10:21
Sample: 2005M01 2009M07

Lags: 14

Null Hypothesis: Obs F-Statistic ~ Probability
D LOAN TO ECONOMY does not Granger

Cause RESERVE REQUIREMENT L Loz nEzn
RESERVE REQUIREMENT does not Granger 9 57751 0.06063

Cause D LOAN TO THE ECONOMY

Table 3”Granger causality” test on time series of reserve
requirements and loans to the economy
In the analysis of loans given to the economy;, it was observed that
changes preceded changes in required reserves at the level of 1-4
time lags, while changes in reserve requirements preceded chan-
ges in loans given to the economy at the level of 14-16 time lags.
The application of Granger analysis revealed no temporal cau-
sality of influence of the level of required reserves on the level
of loans given to industry and households. On the basis of cor-
relation analysis, the movement of lending activity is negatively
related to the movement in required reserve, which may be con-
sistent with economic logic, but the correlation is very weak and
not statistically significant (correlation coefficient of -12 and -25).
Variables, deposits and required reserves represent stationa-
ry time series, which includes their mutual co-integration. Unit
Root test showed that both series had a similar trend in levels,
revealing no true dependency.

Graph 6: Movement of the level of required reserve and deposit level (in 000EUR )

Given that the level of reserve requirements and the level of de-
posits have a similar trend, it is necessary to differentiate the le-
vel which eliminates the influence of a common trend.
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Graph 7: Movement of required reserve and deposit growth rate

The Granger causality test is used to determine whether there is mu-
tual causality of the level of reserve requirements and deposit level.
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Pairwise Granger Causality Tests

Date: 10/28/09 Time: 10:06
Sample: 2005M01 2009M07

Null Hypothesis: Obs  F-Statistic Probability
DEPOZITI STANOVNISTVA does not
Granger Cause OBAVEZNA REZERVA
OBAVEZNA REZERVA does not Granger
Cause DEPOZITI STANOVNISTVA

Tabela 5.“Granger causality”test na vremenskim
serijama obavezne rezerve i depozita st.

54  5.40884  0.02405

30.8411 1.0E-06

Rezultati za depozite stanovni$tva su sli¢ni rezultatima dobi-
jenim za depozite privrede. Promjene u nivou obavezne re-
zerve prethode promjenama nivoa depozita stanovnistvu sa
jednim mjesecom zaostatka. Takode, postoji i obrnuta relacija,
promjene nivoa depozita stanovnistva prethode promjenama
u nivou obavezne rezerve.

GrendZerovom analizom je potvrdena vremenska kauzalnost
uticaja nivoa obavezne rezerve na nivo depozita . Na osnovu
korelacione analize, kretanje depozita je u pozitivnoj vezi sa
kretanjem nivoa obavezne rezerve, §to je suprotno ekonomskoj
logici. Posmatrajuci korelacionu vezu, uocava se da je ova veza
jaka i kod depozita stanovnistva (koeficijent korelacije 0,96) i
kod depozita privrede (0,60).

Rezultati za depozite po videnju su sli¢ni rezultatima dobi-
jenim za depozite stanovni$tva. Promjene u nivou obavezne
rezerve prethode promjenama nivoa depozita po videnju sa jed-
nim do tri mjeseca zaostatka. Takode, postoji i obrnuta relacija.

Testiranjem uticaja nivoa obavezne rezerve na nivo aktivne
kamatne stope, potvrdeno je da u kratkom vremenskom roku
ne postoji zna¢ajna kauzalnost varijabli, tako da na kratak rok
kretanje stope rasta aktivne kamatne stope zavisi od kretanja
iste u prethodnom periodu.

Pairwise Granger Causality Tests

Date: 10/28/09 Time: 10:10
Sample: 2005M01 2009M07

Null Hypothesis: Obs  F-Statistic Probability
AKTIVNE KS does not Granger Cause

OBAVEZNA REZERVA G0l | o
OBAVEZNA REZERVA does not Granger

Cause AKTIVNE KS 2.31053 0.13582

Tabela 6: “Granger causality”test na vremenskim
serijama obavezne rezerve i aktivne ks

Promjene u nivou obavezne rezerve i aktivne kamat-
ne stope pokazale su se nesignifikantne u oba smjera.
Kada su u pitanju pasivne kamatne stope, analiza je po-
kazala da promjene nivoa obavezne rezerve prethode
promjenama pasivne kamatne stope 1-3 mjeseca una-
zad. Posmatrajudi kretanje aktivne kamatne stope i ni-
voa obavezne rezerve u duzem vremenskom periodu,
ana osnovu korelacione analize utvrdujemo indirekt-
nu vezu varijabli, sa relativno visokim koeficijentom
korelacije (-0,81), §to je suprotno ekonomskoj logici.

Rezultati analize sugerisu slede¢i zakljucak: obavezna
rezerva se pokazuje kao efikasan instrument upravl-
janja likvidnosti u sistemu Crne Gore. Nime, korela-
cionom analizom, kretanje nivoa obavezne rezerve je
u pozitivnoj vezi sa kretanjem depozita stanovnistva (
koeficijent korelacije 0,96) i kretanjem depozita privre-
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Grafik 8 : Kretanje nivoa obavezne rezerve i aktivne kamatne stope

de ( koeficijent korelacije 0,60 ), odnosno u periodima
kada CBCG poveca stopu obavezne rezerve dolazii do
rasta depozita . I obratno. Karakteristi¢no je takode,
da su u toku analiziranog perioda depoziti po videnju
bili pod konstantnim uticajem obavezne rezerve, dok
je obim novih kreditnih intervencija, bio isklju¢ivo za-
vistan od novih depozita.

NEZAMJENLJIV INSTRUMENT
Obavezna rezerva razvijala se u slozenim uslovima
izrastanja i nastanka centralnih banaka, posebno u ze-
mljama u razvoju i zemljama u tranziciji. U tom kon-
tekstu, mnoge monetarne politike zemalja u razvoju
su jednostavno kopirale reenja razvijenih zemalja.
Medutim, pokazalo se da to nisu mogla biti adekvatna
reSenja, jer instrument obavezne rezerve umnogome
zavisi od finansijske strukture doti¢ne zemlje, odnosno
od dostignutog nivoa ekonomskog razvoja.
Manipulisanje instrumenta obavezne rezerve na
gore, odnosno na dolje, povlaci za sobom niz drugih
relevantnih elemenata u strukturi monetarnog reguli-
sanja. A dobro upravljati tim instrumentarijumom bez
dobro utemeljene i dobro izabrane koncepcije vodenja
obavezne rezerve, skoro da nije moguce. Upravo zbog
toga, zemlja u razvoju kao $to je Crna Gora i njena
Centralna banka, tesko da bi se mogle odreci ovog in-
strumenta u uslovima cestih i iznenadnih promjena
likvidnosti u bankarskom sistemu.

1 Reserve requirement or required reserve — obavezna rezerva

Required reserve ratio - stopa obavezne rezerve

LRR sistem - Vrsta obavezne rezerve sa kasnjenjem (kada period izdvajanja pocne
nakon kraja obracunskog perioda).

3 Ekonometrijska i korelaciona analiza su samostalni rad autora - izvor podataka
je sajt CBCG.

~Granger causality test” predstavlja koristan instrument u otkrivanju vremenske
kauzalnosti varijabli, tj. u kom pravcu zapocinje zavisnost izmedu dvije varijable
sa stanovista vremena.

Docnja (lags) - zaostatak, kasnjenje.

Observacija (Obs) - broj mjesecnih podataka.

F-test - mjeri koliko je dobro model ocijenjen (goodness of fit).

Vjerovatnoca (probability) - pokazuje da li se odbacuje nulta hipoteza, tj. ako je
prag znacajnosti ispod 5%.
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Pairwise Granger Causality Tests
Date: 10/28/09 Time: 10:01

Sample: 2005M01 2009M07

Null Hypothesis: Obs F-Statistic  Probability
DEPOSITS TO ECONOMY does not Granger

Cause RESERVE REQUIREMENT S (L ULs
RESERVE REQUIREMENT does not Granger 25.0150 71E-06

Cause DEPOSITS TO ECONOMY

Table 4: Granger causality test on time series of deposit
reserve requirements of the economy.

It can be concluded based on the displayed chart that changes in levels
of the economy are precede by changes in the level of required reser-
ve deposits with one month behind. Also, there is a reverse relation
where changes in the level of required reserves are preceded by chan-
ges in the level of deposit of the economy at the level of 1-6 time lags.

Pairwise Granger Causality Tests
Date: 10/28/09 Time: 10:01

Sample: 2005M01 2009M07

Null Hypothesis: Obs F-Statistic ~ Probability
DEPOSITS TO POPULATION does not

Granger Cause RESERVE REQUIREMENT = S Chets
RESERVE REQUIREMENT does not Granger 30.8411 1.0E-06

Cause DEPOSITTO POPULATION

Table 5: Granger causality test on time series of reserve
requirement and deposit to the population.
The results for the deposits of the population are similar to those
obtained for the deposits of the economy. Changes in the level of
required reserve levels precede changes in deposits with a one-month
lag. Also, there is also an interactive reaction where changes in the
level of deposits precede changes in the level of required reserves.
Granage analysis confirmed the temporal causality of influence of
the level of required reserves on the level of deposits. On the basis of
correlation analysis, the movement of deposits was positively related
with the movement in the reserve requirement, which is contrary
to economic logic. Observing the correlation relationship, we can
see that this connection is strong both in deposits of population
(correlation coeflicient 0.96) and deposits of the economy (0.60).
The results for sight deposits are similar to those obtained
for the deposits of population. Changes in the level of required
reserves precede changes in the level of sight deposits with one
to three months behind. Also, there is also a reverse relation.
Testing the impact of the level of required reserves on the level
of lending interest rates, it was confirmed that in a short period
of time there was no significant causality of variables, so that in
the short term the trend rate of growth of lending interest rates
depended on the movement of the same in the previous period.

Pairwise Granger Causality Tests

Date: 10/28/09 Time: 10:10
Sample: 2005M01 2009M07

Null Hypothesis: Obs F-Statistic ~ Probability
ACTIVE IR does not Granger Cause

RESERVE REQUIREMENT e et Bl
RESERVE REQUIREMENT does not Granger 31053 0.13582

Cause ACTIVE IR

Table 6: Granger causality test on time series of
required reserve and active interest rate

REQUIRED RESERVE

Changes in the level of reserve requirements and lending inte-
rest rates proved to be insignificant in both directions. When it
comes to deposit interest rates, the analysis showed that changes
in the level of required reserves preceded changes in deposit
interest rates of 1-3 months before. Observing the movement
of lending rates and the level of required reserves for a longer
period, based on correlation analysis, an indirect relation of
variables is established, with a relatively high correlation coef-
ficient (-0.81), which is contrary to economic logic.

Graph 8 (on opposite page):
Movement of the level of required reserve and active interest rates

The analysis of results suggest the following conclusion: reserve
requirement is shown as an effective instrument for managing
liquidity in the system of Montenegro. Namely, based on cor-
relation analysis, trend level of required reserve was positively
related with the movement of deposits of population (correla-
tion coefficient 0.96) and movement of deposits of the econo-
my (correlation coefficient 0.60), i.e. in the periods when the
Central Bank of Montenegro increases the reserve requirements
the growth of deposits occurs as well, and vice versa. It is also
characteristic that during the analyzed period sight deposits
were under the constant influence of the reserve requirement,
while the volume of new credit interventions was solely depen-
dent on new deposits.

INDISPENSABLE INSTRUMENT

Reserve requirement developed under complex conditions
of emergence and creation of central banks, particularly in
developing countries and countries in transition. In this con-
text, many monetary policies in developing countries simply
copied the solutions of developed countries. However, it ap-
peared that those could not be adequate solutions, because
the instrument of reserve requirement largely depended on
the financial structure of the country concerned that is the
attained level of economic development.

Manipulating the instrument of required reserves upward,
or downward, entails a number of other relevant elements in
the structure of monetary regulation. It is almost impossible
to manage these instruments well without a well-established
and well-chosen concept of keeping the reserve requirement.
Therefore, developing countries such as Montenegro and its
Central Bank are unlikely to be able to give up this instru-
ment in terms of frequent and sudden changes in liquidity
in the banking system.

1 Reserve requirement or required reserve

2 Required reserve ratio

3 LRR system - The type of mandatory reserves with a delay (when the allocation period
begins after the end of accounting period).

4 Econometric and correlational analysis was prepared by the author - source of information:
CBM website.

5 Granger causality test is a useful tool in determining the time causality of variables, i.e.

in which direction starts the dependency between two variables in terms of time.

Delay (lags) - delay, time delay.

Observation (Obs) - number of monthly data.

F-test - measures how well the model was assessed (goodness of fit).

Probability - shows whether the null hypothesis is rejected, i.e. if the threshold of significance

is below 5%.
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Obracun potrebnog
kapitala za ostale rizike

Donosenjem nove regulative iz oblasti kontrole banaka tokom 2008. godine, u skladu sa Novim
Bazelskim sporazumom, stupila je na snagu i Odluka o adekvatnosti kapitala banaka. Nova odluka
imala je za cilj utvrdivanje nivoa adekvatnog kapitala u crnogorskom bankarskom sektoru u skladu

sa najnovijim zahtjevima Bazelskog Komiteta za superviziju banaka

Mr Mladen Dasié

Ovlascéeni interni revizor, Atlasmont banka AD Podgorica

e¢ na prvi pogled moglo se primije-

titi da je doslo do znacajnih prom-
jena u metodologiji za mjerenje adekvat-
nosti kapitala, s obzirom da se prilikom
izratunavanja koeficijenta solventnosti
sada koristi odnos sopstvenih sredstava
i potrebnog kapitala za one rizike koji se
javljaju u bankarskom poslovanju, ¢iji se
sastavni djelovi i metod obracuna prili¢no
razlikuju od nacina na koji se nekada izra-
¢unavao koeficijent solventnosti. Odluka
o adekvatnosti kapitala banaka obuhvatila
je nacin izra¢unavanja rizikom ponderi-
sane aktive za kreditni rizik, potrebnog
kapitala za trzi$ne i operativni rizik, dok
je nacin obrac¢una potrebnog kapitala za
rizik zemlje definisan Odlukom o meto-
dologiji za mjerenje rizika zemlje u ban-
kama. Centralna banka Crne Gore tom
prilikom nije utvrdila metodologiju za
izra¢unavanje potrebnog kapitala za os-
tale rizike koji se javljaju u bankarskom
poslovanju (rizik kamatne stope iz ban-
karske knjige, rizik likvidnosti, rizik re-
putacije, rizik uskladenosti i dr.), ve¢ je
Odlukom o adekvatnosti kapitala ostavila
bankama da same razviju odgovarajuc¢u
internu metodologiju za iste.

Prilikom uspostavljanja odgovarajuce
interne metodologije za utvrdivanje visine
potrebnog kapitala za rizik kamatne sto-
pe iz bankarske knjige, rizik likvidnosti,
rizik reputacije i rizik uskladenosti, mo-
guce je koristiti kvantitativne metode,
kao i mjere za smanjenje ili kontrolisanje
rizika. Kvantitativne metode za obracun
potrebnog kapitala pozeljno je koristiti
upravo kod onih rizika koji se kvantita-
tivno mogu izraziti, dok je za rizike koji
nisu jednostavno mjerljivi efikasnije ko-
ristiti mjere za smanjenje ili kontrolisanje
rizika. Shodno tome, rizik kamatne stope

iz bankarske knjige i rizik likvidnosti po-
godniji su za razvoj kvantitativne meto-
dologije za obracun potrebnog kapitala,
dok su mjere za smanjenje ili kontrolisanje
rizika svojstvenije reputacionom riziku i
riziku uskladenosti.

Jedan od najjednostavnijih nacina za
izratunavanje potrebnog kapitala za rizik
kamatne stope iz bankarske knjige jeste
kori$¢enje modela Bazelskog Komiteta, koji
se koristi za izra¢unavanje standardizova-
nog kamatnog $oka i razvijen je upravo za
potrebe regulatora. Banke u Crnoj Gori
inace su u obavezi da mjere rizik kamat-
ne stope iz bankarske knjige kori$¢enjem
standardizovanog kamatnog $oka, ¢ijom
primjenom se kao krajnji rezultat dobi-
ja ukupna rizikom ponderisana pozicija
bankarske knjige. Rizikom ponderisa-
na pozicija bankarske knjige predstavlja
najprirodniju osnovicu za izra¢unavanje
potrebnog kapitala za rizik kamatne sto-
pe iz bankarske knjige, zato $§to uzima u
obzir ro¢nost svih pozicija i njihovo mo-
difikovano trajanje, $to je efikasnije nego
da se za osnovicu uzima ukupni kumula-
tivni gap ili jedan od dva zbirna gapa po
periodima dospijeca (zbirni pozitivni ili
zbirni negativni) iz obrasca RKS. Dakle,
duracioni gap model (model trajanja) je za
ove potrebe mnogo efikasniji nego reva-
lorizacioni gap model - model ponovnog
utvrdivanja cijena, koji koristi gap anali-
zu kao glavno sredstvo za mjerenje rizi-
ka. Nakon toga, dobijena osnovica mnozi
se sa 10% (rizikom ponderisana pozicija
bankarske knjige pomnozena sa10%) i taj
proizvod bi predstavljao potrebni kapital
za rizik kamatne stope iz bankarske kn-
jige. U sustini, ovako predstavljen prin-
cip za izralunavanje potrebnog kapitala
za rizik kamatne stope iz bankarske kn-

jige jako je slican metodu obra¢una po-
trebnog kapitala za devizni rizik, jer se
u jednom slucaju otvorena, a u drugom
slu¢aju ,,0sjetljiva ponderisana pozicija“
mnoZi sa 10%. Treba napomenuti i to da
bi se u imeniocu formule za izra¢unavan-
je koeficijenta solventnosti kao jedan od
sabiraka direktno mogla ukljuciti rizikom
ponderisana pozicija bankarske knjige.
Medutim, poslo se ipak od obra¢una po-
trebnog kapitala za rizik kamatne stope iz
bankarske knjige, koji bi se zatim sabirao
sa potrebnim kapitalom za ostale rizike i
potrebnim kapitalom za rizik zemlje, pa
bi njihov zbir pomnozen sa 10 predstavl-
jao rizikom ponderisanu aktivu za druge
rizike, u skladu sa ¢lanom 157 Odluke o
adekvatnosti kapitala banaka. Ovdje prim-
je¢ujemo identi¢nost sa postupkom izra-
¢unavanja ,,rizikom ponderisane aktive za
trzi$ne i operativni rizik®, koja predstavlja
zbir potrebnog kapitala za trzi$ne rizike
i potrebnog kapitala za operativni rizik,
pomnoZen sa 10.

Za izra¢unavanje potrebnog kapitala
zarizik likvidnosti jedna od moguénosti
predstavlja ponderisanje svih negativnih
kumulativnih gapova po periodima dospi-
jeéa odgovaraju¢im procentom rizika, pri
¢emu bi ponderi bili ve¢i u kra¢im rokovi-
ma dospijeca, §to je ilogi¢no kada imamo
u vidu da se radi o riziku likvidnosti (u
kra¢im periodima dospijeca veci je rizik
od neblagovremenog izmirenja obave-
za). Banke mogu na osnovu empirijskih
podataka utvrditi kojim ponderom treba
da pomnoze svaki od negativnih gapova
ponaosob, s tim §to se vrijednost pondera
mozZe vremenom mijenjati u zavisnosti od
likvidnosne situacije u bankama i uopste,
kao i od visine pozitivnih gapova po po-
jedinim periodima dospijeca, kojima bi
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METHODOLOGIES

Calculation of Capital
Requirement for Other Risks

New regulations from the bank supervision area and Capital Adequacy Decision were passed

during 2008, in accordance with new Basel Capital Accord. New decision was aimed at determining
adequate level of capital in Montenegrin banking sector in accordance with the latest requirements
of the Basel Committee for Banking Supervision

Miaden Dasi¢, M.Sc.

authorised internal auditor, Atlasmont BankAD Podgorica

t could be noticed that significant

changes occurred in the methodology
for measurement of capital adequacy, as
own funds to capital requirement ratio
is used when calculating solvency ratio
for the risks arising in banking opera-
tions, which integral parts and method
of calculation differs significantly from
those used previously for the calcula-
tion of solvency ratio. Capital Adequacy
Decision encompassed the manner of
calculation of credit risk weighted as-
sets, capital requirement for market and
operational risks, while the calculation
of capital requirement for country risk
is defined in the Decision on methodo-
logy for country risk measurement in
banks. The Central Bank of Montenegro
did not determine methodology for the
calculation of capital charge for other
risks in banking operations (interest rate
risk in the banking book, liquidity risk,
reputation risk, compliance risk, and the
like) but it left to the banks, according
to the Capital Adequacy Decision, to
develop appropriate internal metho-
dology for these risks.

When establishing appropriate inter-
nal methodology for determining the
amount of capital requirement for inte-
rest rate risk in the banking book, liqui-
dity risk, reputation risk and complian-
cerisk, it is possible to use quantitative
methods as well as measures for mitiga-
ting or controlling risks. Quantitative
methods for the calculation of capital
requirement should be used for those
risks that can be shown in quantitative
manner, while it is more efficient to use
measures for mitigating or controlling
risks for those risks that are not mea-
surable. In that respect, interest rate

risk in the banking book and liquidity
risk are more appropriate for the deve-
lopment of quantitative methodology
for the calculation of capital require-
ment, while measures for reducing or
controlling risks are more appropriate
for reputation and compliance risks.
One of the simplest ways to calcu-
late capital requirement for interest
rate risk in the banking book is Basel
Committee model which is used for
the calculation of standardised inte-
rest rate shock and it is developed for
the supervisory requirements. Banks
in Montenegro are obliged to mea-
sure interest rate risk in the banking
book using standardised interest rate
shock. Applying this shock, total risk
weighted position of the banking book
is obtained as final result. Risk weigh-
ted position of the banking book re-
presents the most natural base for the
calculation of capital requirement for
interest rate risk in the banking book,
since it takes into account maturity of
all positions and their modified dura-
tion, which is more efficient than ta-
king as a base total cumulative gap or
one of two cumulative gaps by matu-
rity periods (cumulative positive or
cumulative negative) from the Form
RKS. In that respect, duration gap mo-
del (duration model) is more efficient
than revaluation gap model - repricing
model which uses gap analysis as main
tool for risk measurement. The base
obtained in this way is multiplied by
10% (risk weighted position of the ban-
king book multiplied by 10%) and that
result would represent capital charge
for interest rate risk from the banking
book. Basically, this principle for the

calculation of capital charge for interest
rate risk in the banking book is similar
to the method of calculation of capital
for FX risk, since both open position
and “sensitive weighted position” are
multiplied by 10%. It should be poin-
ted out that risk weighted position of
the banking book can be directly in-
cluded as one of addends in the deno-
minator of the formula for calculating
solvency ratio. However, it was taken
into consideration calculation of capital
requirement for interest rate risk in the
banking book which would be added
to capital required for other risks and
capital required for country risk in ac-
cordance with Article 157 of the Capital
Adequacy Decision. The uniformity
with the calculation of “risk weighted
assets for market and operational ris-
ks” is noted here that represents sum
of capital required for market risks and
capital required for operational risks
multiplied by 10.

For the calculation of capital requ-
ired for liquidity risk, one of the po-
ssibilities is weighting of all negative
cumulative gaps by maturity buckets
by appropriate risk percentage, whe-
reby weights would be higher in shor-
ter maturity periods. It is logical since
this is liquidity risk (there is higher risk
of untimely payment of obligations in
shorter maturity periods). Based on em-
pirical data, banks may determine wei-
ght that could be used for multiplying
each individual negative gap, whereby
the value of weight can be changed over
time depending on liquid situation in
banks and, in general, on the amount
of positive gaps by individual maturity
buckets, which could serve for mitiga-
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se mogao ublaziti efekat negativnih ga-
pova iz drugih perioda dospijeca na lik-
vidnost banaka. Tako bi se rast pondera
rizika mogao ocekivati u situacijama kada
postoje odredeni problemi sa likvidno-
$¢u, $to je bio slucaj u prvim mjesecima
trajanja globalne ekonomske krize, dok
bi njegovo smanjenje bilo karakteristi¢no
u trenucima povecane likvidnosti, koja je
povezana sa ekspanzijom privrede i inves-
ticionim bumom. Povecani ponder rizika
uticao bi direktno na izdvajanje veceg iz-
nosa potrebnog kapitala za rizik likvid-
nosti i obrnuto. Bitno je napomenuti i to
da u periodima dospije¢a preko godinu
dana nije realno za ocekivati da kumula-
tivni gap bude negativan, imajuci u vidu
prirodu posla bankarskih subjekata koja
se upravo zasniva na ro¢noj transforma-
ciji izvora sredstava sa kra¢im periodima
dospijeca u plasmane sa duzim periodima
dospijeca. Nakon mnozenja negativnih ku-
mulativnih gapova utvrdenim ponderima
na osnovu empirijskih podataka, pristupa
se sabiranju ponderisanih iznosa po svim
periodima dospije¢a. Dobijeni zbir pred-
stavlja rizikom ponderisanu aktivu za rizik
likvidnosti. Na kraju je potrebno izvrsiti
mnozenje rizikom ponderisane aktive za
rizik likvidnosti sa 10% kako bi se dobio
iznos potrebnog kapitala za rizik likvid-
nosti. Potrebni kapital za rizik likvidnosti
kasnije se sabira sa potrebnim kapitalom
za rizik zemlje i potrebnim kapitalom
za ostale rizike (rizik kamatne stope iz
bankarske knjige, rizik reputacije i rizik
uskladenosti) i dobijeni zbir mnozi sa 10
u cilju dobijanja iznosa rizikom ponde-
risane aktive za druge rizike.

U slucaju kada nije moguce primijeni-
ti kvantitativne metode za izra¢unavanje
potrebnog kapitala kod pojedinih rizi-
ka, regulativa predlaze kori$¢enje mjera
smanjenja i kontrolisanja rizika. Takve
mjere mogu se prvenstveno primijeni-
ti kod rizika reputacije i rizika usklade-
nosti. U smanjenju i kontrolisanju nivoa
ova dva rizika znac¢ajnu ulogu treba da
odigraju, pored ostalih, Interna revizi-
ja i Compliance. Znacaj Interne revizije
ogleda se u tome $to rezultat njenog rada
treba da budu i predlozi za unapredenje
funkcionisanja sistema internih kontrola u
bankama, pri ¢emu jake interne kontrole
u krajnjem omogucavaju bolju reputaciju
banaka i njihovu ve¢u uskladenost poslo-
vanja. Compliance s druge strane redov-
no prati uskladenost internih akata banke
sa Zakonom o bankama, podzakonskim
aktima regulatora i ostalim propisima i
na taj nacin aktivno ucestvuje u kontro-

lisanju i ublazavanju reputacionog i rizi-
ka uskladenosti.

Kako je ve¢ pomenuto, u cilju ublazavan-
jaikontrolisanja reputacionog rizika od
posebnog je znacaja efikasno sprovoden-
je sistema internih kontrola u bankama.
Postovanje internih procedura pri oba-
vljanju svakodnevnih poslovnih procesa
omogucava smanjenje kako operativnog
i ostalih rizika koji se javljaju u redovnom
poslovanju, tako i reputacionog rizika
kroz povecanje odgovornosti u radu na
svakom radnom mjestu, smanjenje mo-
guénosti za pojavu raznih zloupotreba,
promovisanje dobrih bankarskih praksi
u radu, korektan odnos sa klijentima i dr.
Pri tome kontrolu postupanja zaposlenih
u skladu sa procedurama sprovode prven-
stveno rukovodioci organizacionih dje-
lova u svom domenu rada, dok Sektor za
upravljanje rizicima, Compliance i Interna
revizija omogucavaju ublazavanje i kon-
trolu reputacionog rizika u okviru svojih
redovnih aktivnosti. Treba pomenuti i to
da je adekvatna primjena etickog kodek-
sa od strane svih zaposlenih jedan je od
bitnih preduslova za efikasno sprovodenje
mjera ublazavanja i kontrole reputacionog
rizika Banke. Takode, ne treba zaboraviti
ni poseban znacaj uloge organizacionih
djelova za sprecavanje pranja novca u
bankama prilikom sprovodenja mjera za
smanjenje i kontrolu reputacionog rizika,
imajudi u vidu da najvece izlozenosti tom
riziku mogu proizadi upravo iz poslovanja
sa klijentima po osnovu ve¢ih gotovinskih
i neuobicajenih transakcija, kao i tran-
sakcija sa novcem nepoznatog porijekla.
Kada se sve gorenavedeno uzme u obzir,
mjere koje sluZe za smanjenje i kontrolu
reputacionog rizika treba kontinuirano
sprovoditi, uz neophodnu ¢vrstu saradn-
ju svih radnika kako unutar jedne orga-
nizacione jedinice, tako i na nivou svih
organizacionih djelova banke.

Kontrola rizika uskladenosti vrsi se pu-
tem kontrolnog mehanizma Compliance
organizacionog dijela u pogledu usklade-
nosti poslovanja banke sa Zakonom o
bankama, propisima kojima se ureduje
spreavanje pranja novca i finansiranje
terorizma, propisima Centralne banke
i aktima banke. S druge strane, Risk od-
jeljenje — sektor vrsi kontrolu rizika koji
se javljaju u poslovanju banke u skladu
sa postoje¢im propisima, dok Sektor za
sprecavanje pranja novca kroz svoje re-
dovne aktivnosti doprinosi uskladenosti
poslovanja banke sa zahtjevima propisa
kojima se ureduje spre¢avanje pranja nov-
caifinansiranje terorizima. Iz ovog razlo-

MozZemo izvuéi zakljucak da
kontrola i smanjenje rizika re-
putacije i rizika uskladenosti
umnogome zavisi od unutrasn-
Jje organizacije u bankama, pri
c¢emu jake interne kontrole
predstavljaju jedan od glavnih
uslova za svodenje pomenutih
rizika na poZeljan nivo. Sto se
tice potrebnog kapitala za rizik
likvidnosti, isti moze varirati
od banke do banke, u zavis-
nosti od empirijskih podataka
u vezi sa moguénoscu nebla-
govremenog izmirenja obave-
za usled pojave negativnih ga-
pova po pojedinim periodima
dospijeca, primjenom razlicite
visine pondera na negativne
gapove u razlicitim periodima
dospije¢a. Kada imamo sve na-
vedeno u vidu, stiCe se jasan
utisak da se jedino potrebni
kapital za rizik kamatne stope
iz bankarske knjige moZe izra-
Cunati unificiranom metodom
kod svih bankarskih subjeka-
ta, zahvaljujuci primjeni mo-
dela Bazelskog Komiteta, tj.
koriséenjem standardizovanog
kamatnog Soka u cilju dobijan-
ja ukupne rizikom ponderisane
pozicije bankarske knjige.

ga je neophodna tijesna saradnja izmedu
navedenih organizacionih djelova u ban-
kama, kako bi efikasnost kontrolnih mje-
ra rizika uskladenosti bila §to veca. Rizik
uskladenosti moze se u odredenom dijelu
i kvantifikovati, prvenstveno kroz visinu
penala definisanih u kaznenim odredba-
ma za nepridrzavanje postojecih propisa.
Samim tim, neophodno je redovno spro-
voditi i mjere za smanjenje rizika usklade-
nosti kroz praéenje usaglasenosti poslo-
vanja sa odredbama Zakona o bankama
za Cije je nepridrzavanje predvidena nov-
¢ana kazna. Eliminisanjem neuskladenos-
ti u dijelu zakonskih odredbi znacajno se
doprinosi smanjenju rizika uskladenosti.
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ting effects of negative gaps from other
maturity periods on liquidity of the
bank. In addition, risk weight growth
can be expected when there are certain
liquidity problems. This occurred in the
first months of global economic crisis,
while its decline would be expected in
time of increased liquidity that is con-
nected with economic and investment
boom. Increased risk weight would di-
rectly influence the allocation of higher
capital requirement for liquidity risk
and vice versa. It is worth mentioning
that it is not realistic to expect cumula-
tive gap to be negative in periods over
one year, bearing in mind the nature
of activities of banks that is based on
maturity transformation of sources of
funds with short term maturity into
placements with long term maturity.
After multiplying negative cumulati-
ve gaps determined by weights based
on empirical data, weighted amounts
in all maturity periods are summed
up. Obtained sum represents risk wei-
ghted assets for liquidity risk. Finally,
risk weighted assets for liquidity risk
is multiplied by 10% to obtain capital
requirement for liquidity risk. Such
requirement is subsequently summed
up with capital requirement for country
risk and capital requirement for other
risks (interest rate risk in the banking
book, reputation risk and compliance
risk) and obtained sum is multiplied
by 10 to obtain risk weighted assets for
other risks.

If quantitative methods cannot be
applied for the calculation of capital
requirement for some risks, regulation
proposed use of measures for mitiga-
ting and controlling risk. Such measure
can be primarily applied to reputation
and compliance risks. Internal audit
and Compliance should play significant
role in mitigating and controlling these
two risks, among others. The impor-
tance of Internal Audit reflects in the
fact that the result of its work should
be also proposals for improvement of
functioning of internal controls system
in banks, whereby strong internal con-
trols enable better reputation of banks
and their higher compliance of opera-
tions. On the other hand, Compliance
regularly monitors compliance of inter-
nal acts of the bank with the Banking
Law, secondary legislation and other
regulations actively participating in
controlling and mitigating reputation
and compliance risks.

As mentioned above, for the purpo-
se of mitigating and controlling repu-
tation risk, efficient implementation
of internal controls system in banks is
very important. Adherence to internal
procedures in performing daily busi-
ness processes enables reduction of both
operational and other risks arising in
daily operations and reputation risk
through increase of responsibility of
every workplace, reduction of possibili-
ties for appearance of various misuses,
promotion of best banking practices in
work, good relationship with colleagu-
es, and the like. In addition, control of
employees’ conduct in accordance with
the procedures is performed primari-
ly by managers of organisational units
within their scope of work, while Risk
Management Department, Compliance
and Internal Audit enable mitigation
and control of reputation risk within
their regular activities. It should be also
mentioned that adequate implemen-
tation of Code of Ethics by employees
is one of important preconditions for
efficient implementation of measures
for mitigating and controlling repu-
tation risk bearing in mind the largest
exposures to such risk that may arise
from operations with clients based on
higher cash and unusual transactions,
as well as cash transactions of unk-
nown origin. If the aforesaid is taken
into consideration, measures for miti-
gation and control of reputation risk
should be implemented on an ongoing
basis with close cooperation of all staff
within individual organisational units
and at the level of all organisational
units of the bank.

Control of compliance risk is perfor-
med through control mechanism of the
Compliance organisational unit with
regard to compliance of banks opera-
tions with the Banking Law, regulations
governing prevention of money laun-
dering and terrorist financing, regula-
tions of the Central Bank and internal
acts of the bank. On the other hand,
Risk Department controls risk arising
in operations of the bank in accor-
dance with current regulations, whi-
le Prevention of Money Laundering
Department contributes to the com-
pliance of bank with the regulations
governing prevention of money laun-
dering and terrorism financing throu-
gh its regular activities. Therefore, close
cooperation between these organisatio-
nal units in the bank is needed so that

To conclude, control and mi-
tigation of reputation and
compliance risks largely
depend on internal orga-
nisation in banks, where-
by strong internal controls
represent one of the main
conditions for reduction of
these risks to desirable le-
vel. With regard to capital
requirement for liquidity
risk, it may vary within indi-
vidual banks depending on
empirical data on the possi-
bility of untimely payment
of obligations due to negati-
ve gaps in different maturity
periods. If all this is born in
mind, a clear impression is
made that only capital requ-
irement for interest rate
risk from the banking book
can be calculated using uni-
fied method in all banks
thanks to the application of
Basel Committee model, i.e.
using standardised interest
rate shock for obtaining to-
tal risk weighted position of
the banking book.

the efficiency of controlled measures of
compliance risk is higher. Compliance
risk can be, to a certain extent, quan-
tified, primarily through the amount
of fines defined in penalty provisions
for non compliance with the current
regulations. Therefore, it is necessary
to conduct also on regular basis mea-
sures for reduction of compliance risk
through monitoring of compliance of
operations with the provisions of the
Banking Law, since fines are prescri-
bed for non compliance with the law.
Eliminating non compliance with legal
provisions contributes significantly to
reduction of compliance risk.
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Efikasan
spoljnotrgovinski
model

Inkaso je aranzman o dokumentarnoj naplati koji zakljuCuju medunarodne strane u trgovini u
kome dogovoreni finansijski dokumenti i/ili transportna dokumenta izvoznik podnosi posredstvom
trece strane-obi¢ne banke - uvozniku u zamjenu za pla¢anje ili obe¢anje da se plati. Dokumenta
predstavljaju nezavisan dokaz da je izvoznik na zadovoljavajuéi nacin izvrsio svoje obaveze i uz
podnosenje ovih dokaza, banke naplacuju sredstva. Ove naplate se izvrSavaju ili po videnju ili u
dogovorenom roku poslije videnja
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Marijana Adzic¢

Inkaso predstavlja jednostavan i troskovno efikasan
nadin, jer kreditori u jednoj zemlji imaju povjerenje
da ¢e placanje biti izvr§eno putem pouzdanog posred-
nika u drugoj zemlji.

Koja dokumenta ¢ine inkaso - Pravila nema. Banke ¢e
izvrsiti naplatu po podnosenju svakog dokumenta koji je
dogovoren izmedu izvoznika i uvoznika, od obi¢ne fak-
ture do niza otpremnih dokumenata koji idu uz mjenice.

Prednosti inkasa - Rjesavanje konflikta interesa (pro-
davci uvijek moraju da §tite svoju robu i zato ¢e zahti-
jevati placanje prije nego sto predaju robu, dok uvozni-
ci sa svoje strane moraju da zastite svoj novac i zele da
provjere da je roba u redu prije nego $to daju ovlaséenje
za placanje); jednostavnost (mehanizam inkasa je lako
odrzati, uz standardizovane instrukcije bankama koje
su jednostavne za sprovodenje i za ponavljanje u na-
rednim transakcijama); konkurentnost (komparativna
lakoc¢a i ekonomic¢nost inkasa moze da bude popularna
kod kupaca, jer pomaze izvoznicima da naglase svoju
komparativnu prednost kada utvrduju cijenu robe); si-
gurnost (ovaj mehanizam §titi obije strane u transakciji.
Izvoznici, iako imaju samo uvoznikovo uvjerenje da ¢e
da plati, znaju da je njihovo vlasnistvo nad robom ra-
zumno sigurno dok pla¢anje ne bude izvrseno ili dok
mjenica ne bude akceptirana. Sigurnost uvoznika lezi u
pravu da trazi odredena dokumenta uz koja ¢e sredstva
biti naplacena; negociranje (moguénost da se mjenice ne-
gociraju daje izvoznicima priliku da budu isplaéeni po
videnju otpremnih dokumenata, pri ¢emu daje uvozniku
kredit dogovorene ro¢nosti); fleksibilnost (naplata se moze
aranzirati kroz ve¢inu banaka i korisnik usluge ne mora
da bude komitent odnosne banke, mada je ¢esto povoljno

za izvoznike i uvoznike da koriste usluge svojih banaka.
Izvoznici koji odaberu da daju instrukcije drugoj banci,
a ne svojoj za obavljanje inkasa moraju da imaju u vidu
da time dodaju jo$ jednu kariku u potencijalnom lancu
kagnjenja, jer ¢e sredstva biti odobrena na njihov racun
kod banke tek kada ih bude primila banka - remittent).

Nedostaci inkasa - IzloZenost riziku kupca (sigurnost
placanja koje daju uvoznici i zato izvoznik mora biti si-
guran u dugoro¢ne namjere kupca i njegovo finansijsko
stanje prije nego $to krene u aranzman naplate putem
inkasa. Bitno je da li je naplata po videnju ili sa rokom.
Ako je naplata po videnju, robu pristiglu u luku ili na
aerodrome uvoznik moze da ne prihvati jer vi$e nije vol-
jan ili nije u moguénosti da izvrsi placanje. U traksakciji
na bazi uru¢enja dokumenta uz akcept, jedina sigurnost
za prodaca je akceptirana mjenica, koja se oslanja na pre-
uzimanje robe); poteskoce kod protesta (banke daju sa-
vjete i informacije izvoznicima o trzi$tima na kojima su
imale poteskoce u pokusajima da sprovedu instrukcije i
preporucice tok radnje koji treba preduzeti ako mjeni-
ce ne budu ispladene); rizik transfera sredstava moZe biti
usporen, uz poveéanu izlozenost fluktuacijama deviznog
kursa, ako politicki dogadaji u zemlji kupca djeluju na po-
slovanje sa inostranstvom, npr. drzavni udar... Uvoznici
tada nijesu odgovorni za neizvrienje placanja, jer su za-
ista platili u lokalnoj valuti. Iako inkaso pruZza izvjesnu
sigurnost od rizika partnera, on ne pruza nista u pogle-
du zastite od rizika zemlje (country risk); izloZenost rizi-
ku prodavca (u inkasu po videnju uvoznik u potpunosti
mora da se osloni na izvoznikova dokumenta. Uvoznik
prvi put moze da vidi robu tek poslije izvr$enog placanja
iurudenja dokumenta, dok izvoznik-prevarant moze da
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Efficient
Foreign Trade Model

Collection is an arrangement for a documentary collection concluded by international parties in
trade in which the exporter submits the agreed financial documents and/or transport documents
through a third party - ordinary bank - to the importer in exchange for the payment or promise to
pay. These documents represent an independent evidence that the exporter has fulfilled his duties
in a satisfactorily manner and with submission of this evidence the banks collect assets. These

collections are executed at sight or in agreed period after sight

Marijana Adzi¢

Collection represents a simple and a cost effective method,
since the creditors in one country believe that pay-
ment will be conducted through a reliable intermediary in
another country.

Which documents does the collection consist of? -
There are no rules. Banks will conduct collection upon the
submission of any document agreed between the exporter
and importer, from a regular invoice to the set of forwar-
ding documents that go along with the bills.

Benefits of collections — Resolution of the conflicts of
interest (the sellers always must protect their goods and
therefore they will require the payment before they hand
over the goods, and importers for their part need to protect
their money and want to check that their goods are in good
condition before giving the authorization for payment);
simplicity (the mechanism of collection is easy to apply
with standardized instructions to banks that are simple to
implement and repeat in future transactions), competiti-
veness (comparative easiness and economy of collections
may be popular with customers because it helps the ex-
porters to emphasize their comparative advantage when
they determine the price of goods); security (this mecha-
nism protects both sides in the transaction. Exporters,
although they have only the importer’s assurance that
they will pay, know that their ownership of the goods is
reasonably safe until the payments is conducted or until
the bill is accepted. Safety of the importer lies in his right
to ask for specific documents with which the funds will
be collected); negotiating (the ability to negotiate bills
gives the exporters an opportunity to be paid after sight
of forwarding documents, while giving the importer the
loan with agreed maturity); flexibility (collection may be

arranged through most of the banks and the client does
not have to be a customer of the respective bank, althou-
gh it is often favorable for exporters and importers to use
the services of their banks. Exporters who choose to give
instructions to another bank instead of theirs for collec-
tion must bear in mind that this adds another link to the
potential chain of delays, because funds will be credited
to their bank account only when they are received by the
bank - remittent).

Deficiencies of collection — Customers’ risk exposure
(security of payments provided by importers and that is
why the exporter must be sure in long-term intentions of
the customer and his financial condition before he starts
the billing arrangement through collection. The important
thing is whether it is the collection at sight or with a term.
If it is collection at sight, the goods arrived to the port or
the airport the importer may decide not to accept becau-
se he is no longer willing to or able to make a payment. In
the transaction based on handing over the document with
acceptance, the only security for the seller is the acceptan-
ce bill, which relies on taking over the goods); difficulties
in protests (the banks give advice and information to the
exporters on the markets in which they had difficulties in
trying to carry out instructions and will recommend the
course of action to be undertaken if the bills are not paid);
the risk of transfer of funds can be slowed down, with the
increased exposure to exchange rate fluctuations , if po-
litical events in the client’s country affect operations with
foreign countries, such as a coup... Then the importers are
not responsible for non-payment, because they have ac-
tually paid in local currency. Even though the collection
provides a certain security against partner risk, it offers
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otpremi robu koja je slabijeg kvaliteta ili je sa greskom.
Ali dokument koji to moze da sprijeci je certifikat o kva-
litetu koji izdaje nezavisna inspektorska agencija, medu-
tim to se zahtijeva samo u nekim zemljama u kojima su
takvi rizici normalna pojava. Kao §to izvoznici nemaju
bankarsku garanciju kao zastitu, uvoznici ne mogu da
ocekuju da njihov interes bude zasti¢en jer banke kod
ovoga dokumentarnog posla nemaju obavezu da pregle-
daju dokumenta, na nacin kako to ¢ine kada je u pita-
nju dokumentarni akreditiv); obaveze po mjenici (kada se
mjenice koriste kod inkasa, kupci su zakonski obavezni
da plate ¢ak i kada se pokaze da je ugovor o kupoprodaji
prekrSen. Mjenica po videnju moze da se podnese i da
bude napla¢ena dok je roba jo$ u tranzitu, akceptirana
ro¢na mjenica zahtijeva placanje o dospijeéu, nezavis-
no od stanja robe); kasnjenje (inkaso usporava komer-
cijalne dogadaje za oba partnera). Uvoznici mogu da se
sretnu sa odlaganjima u prijemu robe pri preuzimanju
dokumenta uz placanje ili akceptiranje mjenica od stra-
ne banke. Sredstva izvozniku mogu da budu stavljena na
raspolaganje tek poslije otpreme robe, podno$enja do-
kumenata i transfera sredstava od strane inkaso banke
iz inostranstva izvoznikovoj banci. Prodavci zato obi¢no
¢ekaju duze na sredstva da im budu stavljena na raspo-
laganje nego kada koriste drugi nacin naplate).

Kako ubrzati proces inkasa i kako banke mogu biti od
pomodi - Jedan od nedostataka inkasa je vrijeme koje
prode od slanja dokumenta do njihovog stizanja od ban-
ke-remitenta do inkaso-banke a zatim do uvoznika. To
je bitan problem za izvoznike koji imaju &este isporuke
visoke vrijednosti koje se upu¢uju na kratka rastojanja
koris¢enjem brzog nacina transporta.

Dan| Izvoznik Salje dokumenta lokalnoj banci

Dan |l Lokalna filijala $alje dokumenta svom deviznom
sektoru

Dan lll-IV Ovlascena banka remitent dostavlja dokumenta
inostranoj inkaso-banci

Dan VI Uvoznik prima dokumenta

DanVil-yj  Sredstva se transferisu kroz racun inostrane banke
do centralne izvoznikove banke

Dan IX Odobrava se racun lokalne filijale

Direktno slanje dokumenata po§tom inostranim trziti-
ma moze da bude pravo resenje i jedina opcija naplate
koje organizuju $pediteri. Medutim, trgovci cesto Zele
da zadrze usluge banke da bi ostvarile naplatu uz Zelju
da skrate vrijeme koje je potrebno za klasi¢nu naplatu.
Da bi se taj problem rijesio, banke mogu da omoguce
iskusnim izvoznicima da sami ispunjavaju obrasce za
naplatu koji se $alju direktno inostranoj banci zajedno
sa otpremnim dokumentima i kopijama domacoj ban-
ci. Inkaso-banka postupa kao da su instrukcije dosle od
banke remitenta i zatim obavlja naplatu i transfer sred-
stava na uobicajeni nadin.

PRIKAZ DIREKTNOG INKASA I1ZVOZNIKA

REMITTING BANK 6 COLLECTING BANK

Pl |

L1 — T

EXPORTER IMPORTER

1. Iskusan izvoznik dobija saglasnost od banke da aranzira
direktne naplate;

2. Banka izdaje obrazac sa instrukcijama sa vise kopija, sa
dodijeljenim referentnim brojem banke, da ga umjesto
banke koristi izvoznik;

3. Izvoznik otprema robu, priprema dokumenta i popun-
java obrazac banke sa instrukcijama uvoznikovoj banci
da naplati sredstva. Obrazac se zatim $alje sa otpremnim
dokumentima direktno inkaso-banci. Prva postanska po-
Siljka je Cesto ekspres preporudena ili poslata kurirskim
servisom a druga slijedi kasnije obi¢nom pos$tom;

4. Izvoznik $alje banci-remitentu kopiju popunjenog obras-
ca za dosije koja sadrzi odredene referentne brojeve;

5. Inkaso-banka postupa po instrukcijama za podnoSenje
dokumenta i njihovu naplatu;

6. Banka-remitent prati naplatu i prihvata sredstva, uz re-
ferente brojeve koji su naznadeni na inkasu.

BANCINE PROCEDURE

Formatizovanje instrukcija - Kada se aranzira inkaso
vazno je da se bankama daju jasne i precizne instruk-
cije, tako da se od njih moze ocekivati da djeluju brzo i
profesionalno za ra¢un svojih komitenata. Medutim, u
praksi ovo moze da bude tesko ostvarivo. Dokumenta
prolaze kroz mnoge ruke i instrukcije date u jednoj zemlji
izvrsavaju se u drugoj zemlji. Preciznost i izbjegavanje
dvosmislenosti neophodni su preduslovi da banka spro-
vede inkaso, uprkos nastanku bilo kakvih eventualnosti.

Pregled dokumenata - Banka nema zakonsku obavezu
da pregleda podnesena dokumenta. Kao sto je slu¢aj kod
akreditiva, ovdje se uradi brzi pregled, djelimi¢no pra-
te¢i dugu tradiciju Stite¢i interese komitenata i dijelom
da se banka i komitenti sa¢uvaju od problema i troskova
kasnjenja do kojih moze da dode zbog nepravilnosti u
dokumentima. Tako, bez obaveze, banke u velikom broju
slu¢ajeva ukazuju na problem koji mogu da dovedu do
kasnjenja ili do potpunog neizvr$enja placanja i nastoje
da komitent otkloni sve moguce kontradiktornosti dok
su dokumenta kod banke remitenta.

U skladu sa Pravilima URC 522 ( pravila za Inkaso),
banka je u obavezi da utvrdi da su naizgled sva doku-
menta saobrazna i da su prilozena onako kako je to naveo
izvoznik u propratnom pismu (svaki dokument mora da
ima svoj redni broj).

Terminologija koja se koristi u obrascima za inkaso
Obrazac instrukcije za inkaso (Nalog za inkaso) izdaju
banke a popunjavaju ga izvoznici u kome se sumiraju
zahtjevi u vezi sa naplatom po inkasu.

Principal - lice koje povjerava inkaso operaciju banci,
Remitent (izvoznik robe) - lice koje formira dokumenta
i podnosi ih banci sa instrukcijama za inkaso.
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nothing in terms of the protection against country risk;
exposure to a seller’s risk (in the collection at sight the im-
porter must fully rely on the exporter’s documents. The
importer can see the goods for the first time only after the
payment has been conducted and documents delivered,
while the exporter-fraudster can forward poor quality or
faulty goods. But the document that can prevent that is
a certificate of quality issued by an independent inspec-
tion agency. However it is required only in some coun-
tries where such risks are normal. As the exporters have
no bank guarantee as a protection, the importers cannot
expect their interest to be protected because the banks in
this documentary work are not obliged to review the do-
cuments in the manner they do it when it comes to docu-
mentary letter of credit); obligations under the bill (when
the bills are used in collection, the customers are legally
obligated to pay even when it appears that the purchase
agreement is breached. Bill at sight can be submitted and
charged while the goods are in transit; acceptance term
bill requires the payment of bills when due, regardless of
the condition of the goods); delay (collection delays com-
mercial events for both partners). The importers can meet
postponements in receipt of goods when taking over the
documents, with payment or acceptance of bills by the
bank. Assets can be made available to the exporter only
after the shipment of goods, submission of documents
and transfer of funds by a collection foreign bank to the
exporter’s bank. That is why the sellers usually wait lon-
ger for the funds to be made available, than when they use
another way of collection).

How to speed up the process of collection and how can
the banks provide assistance? - One of disadvantages of col-
lection is the time elapsed from sending the documents to
their arrival from the remitting bank to the collecting bank
and then to the importer. This is a significant problem for
the exporters who have frequent deliveries of high values
sent to short distances by using a fast mode of transport.

Exporter sends documents to the local bank

Day |

Day II Local branch sends documents to its foreign
y exchange department

Day Ill-IV Authorized remitting bank submits the documents
y to the foreign collecting bank

Day VI Importer receives the document

DayVil-yy  Fundsare transferred through the account of
y foreign banks to the exporter’s central bank

Day IX Account of the local branch is approved

Direct sending of the documents by mail to foreign mar-
kets may be the right solution and the only option of col-
lection organized by freight forwarders. However, the de-
alers often want to retain bank services in order to realize
collection wishing to shorten the time needed for a classic
collection. In order to resolve this problem, banks can al-
low experienced exporters to fill up their collection forms

COLLECTION

which are sent directly to a foreign bank together with the
forwarding documents and copies to the local bank. The
collecting bank acts as if the instructions came from the
remitting bank, and then carries out collection and trans-
fer of funds in the usual way.

COLLECTING BANK

EEM:TINE BANK : / ‘5
] |

EXPORTER IMPORTER

GRAPH OF EXPORTER’S DIRECT COLLECTION

1. Experienced exporter gets the approval from the bank to
arrange direct collection;

2. Bank issues a form of instructions with several copies, with
areference number assigned of the bank, to be used by the
exporter instead of the bank;

3. Exporter is forwards the goods, preparing the documents
and completing the bank form with instructions for the
importer’s bank to collect funds. The form is then sent
with the forwarding documents directly to the collecting
bank. First postal delivery is often sent as express recom-
mended mail or is sent by the express courier service and
the second one is usually sent by regular mail;

4. Exporter sends to the remitting bank sends a copy of the
completed form which contains specific reference numbers;

5. Collecting bank acts by instructions for the submission of
documents and their collection;

6. Remitting bank traces the collection and accepts the funds
with reference numbers marked at the collection.

BANK'S PROCEDURES

Formatting instructions - When collection is arranged it
is important that banks are given clear and precise instruc-
tions, so that they can be expected to act quickly and profes-
sionally on behalf of their clients. However, in practice this
may be hard to accomplish. Documents pass through many
hands and instructions given in one country are executed in
another country. Accuracy and avoiding ambiguity are essen-
tial prerequisites for the ban to carry out collection, despite
the occurrence of any eventuality.

Review of documents - Bank has no legal obligation to
review the documents submitted. As in the case of letters of
credit, only a quick review is done, partly because it is a part
of long tradition protecting in this way the interests of custo-
mers and partly in order to protect the bank and customers
from problems and costs of delays which may occur due to
irregularities in the documents. So, without any obligation
to do so, the banks in many cases point to a problem that
can lead to delays or failure to conduct a payment and strive
to have the client eliminate all possible contradictions in the
document while the remitting bank.

In accordance with the Rules of URC 522 (Uniform Rules
for Collection), the bank is required to determine whether all
the apparent documents are in conformity and filed as stated
by the exporter in his cover letter (each document must have
its own sequential number).
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Banka-remitent (izvoznikova banka) - banka koju oda-
bere izvoznik da prema instrukcijama uputi dokumenta.
Inkaso banka - banka kojoj je povjerena obrada naloga za
inkaso, koja naplacuje novac ili se stara o akceptu ro¢nih
mjenica. MozZe biti uvoznikova banka, tj. prezentirajuca
banka koja podnosi dokumenta uvozniku, kojoj je po-
vjereno da sprovede inkaso.

Inkaso je naplata potrazivanja nastalih iz ugovornih od-
nosa, uz predaju trasatu odredenih dokumenata.
Trasat je lice kome se dokumenta upucuju i podnose
na naplatu.

Protest je pravna radnja koja se preduzima ako ne dode
do placanja po osnovu inostrane mjenice ili se akceptira
takva mjenica. Dokument o protest daje izvozniku do-
kaz o postojanju duga ako odluci da utuzi potrazivanje.
Prinudna naplata se normalno smatra kao skupi krajnji
izlaz i banke uvijek zahtijevaju jasne instrukcije u po-
gledu protesta.

SLANJE DOKUMENTA “NA POVJERENJE”

Uvoznici koji uzivaju povjerenje svojih banaka nekada
mogu da prime dokumenta “na povjerenje” da ih pro-
vjere u svojim prostorijama. Banka moze da dozvoli pre-
uzimanje robe koja je naslovljena na tu banku. Ovdje
svakako postoji rizik za banku, jer uvoznik moze onda
da koristi dokumenta prije placanja, ili da zadrzi robu
bez plac¢anja banci. Obaveza kod ovakvog aranZmana
ostaje kod inkaso-banke, koja je u potpunosti odgovor-
na za sudbinu ove vrste inkasa. Banka zato sa velikom
paznjom pristupa predaji dokumenta ili robe na ovakav
nacin i prihvatic¢e da tako postupi samo ako je u pitan-
ju komitent poznat po dobrom renomeu i u koga ima
veliko povjerenje. Kao zastitnu mjeru banka moze da
zahtijeva od uvoznika da potpise priznanicu o prijemu
na povjerenje. Ovim se jasno daje do znanja da je roba
zalozena kod banke i da uvoznik prima dokumenta kao
povjerenik banke.

Dokumenta - Uobicajeni nalog za inkaso sadrzi od-
redene kudice koje omogucavaju izvozniku da jasno na-
znaci dokumenta koja se odnose na naplatu. Tu takode
spada mjenica, komercijalna faktura, certifikat o pori-
jeklu, polisa osiguranja ili certifikat...Takode je tu i ku-
¢ica sa nazivom “ostala dokumenta”

Puni set se definiSe kao na primjer 2/2 B/L, pri ¢emu
prva brojka oznacava koliko se potpisanih originalnih
dokumenta podnosi, dok druga brojka pokazuje koliko
je ukupno originalnih dokumenata izdato. Podnosenje
seta 2/3 ukazuje na to da nedostaje jedan od originala.
Ovo se moze uraditi samo uz sporazum strana jer pred-
stavlja rizik za uvoznika koji moze da plati za nepotpun
set dokumenta, a da onda neposteni izvoznik u medu-
vremenu koristi nedostaju¢i dokument za povracaj vlas-
ni$ta nad robom. Banka mora da strogo vodi ra¢una da
su joj svi originali podnijeti.

Instrukcije za dostavu dokumenata - Banke normal-
no $alju originalna dokumenta preporuc¢enom postom,
uzastopnih dana ako se podnosi viSe od jednog original-
nog seta dokumenata a komercijalna obazrivost nalaze
da to treba da bude rutinski kod prakse otpreme. Kuriri
se mogu koristiti radi ubrzanja transfera dokumenta i
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Terminology used in collection forms

Collection instruction form (collection order) is issued by
banks and filled up by the exporters; it summarizes all the
requirements in connection with collection.

Principal - a person who checks collection operations in
the bank;

Remittent (exporter of goods) - a person who forms the
documents and submits them to the bank with instructions
for collection;

Remitting bank (exporter bank) - a bank selected by the
exporter to send the documents according to the instructions;

Collecting bank - a bank which is entrusted with proces-
sing orders for collection, which collects money or takes care
of the acceptance of term bill. It can be the importer’s bank,
i.e. the presenting bank which submits the documents to the
importer, which has been entrusted to carry out collection.

Collection is a collection of claims arising from contrac-
tual relations with the surrender of certain documents to
the drawee.

Drawee is a person to whom the documents are referred
and submitted for collection.

Protest is a legal action undertaken if there is no payment
on the basis of foreign bill or such bill is accepted. The do-
cument on protest gives the evidence to the exporter on
the existence of debt if he decides to claim for receivables.
Enforced collection is normally considered as a more expen-
sive final action and banks always require clear instructions
regarding the protest.

SENDING DOCUMENTS “ON TRUST”

Importers who enjoy the trust of their banks sometimes can
receive documents “on trust” to check them in their premises.
The bank may allow goods takeover addressed to that bank.
Here there is certainly a risk for bank, because the importer
can then use the documents before the payment, or to retain
the goods without payment to the bank. The obligation with
this kind of arrangement remains with the collecting bank,
which is fully responsible for the fate of this type of collection.
That is why the bank approaches with great attention to the
delivery of documents or the goods in this way, and will ac-
cept to act in this way only if it involves a customer known for
good reputation and with whom it has great confidence. As a
protective measure, the bank may require from the importer
to sign a receipt to confirm the receipt on trust. This makes
it clear that the goods have been pledged with the bank and
that the importer receives the documents as the bank’s trustee.

Documents - Standard collection order contains specific
boxes that allow the exporter to clearly indicate the documents
related to collection. This also includes the bill, commercial
invoice, certificate of origin, insurance policy or certificate
... It also includes the box “other documents”

Full set is defined as for example 2/2 B/L, where the first
number indicates how many signed original documents are
submitted, while the second figure shows the total number of
original documents issued. Submission of the set 2/3 indicates
that one of the originals is missing. This can be done only with
the agreement of parties because it represents a risk for the
importers who can pay for an incomplete set of documents,
and then a dishonest exporter in the meantime can use the
missing document to reclaim possession of goods. The bank
must strictly observe that all her originals have been submitted.




94

INKASO

to moze biti poZeljno ako se o¢ekuje da roba stigne vrlo
brzo poslije otpreme.

Troskovi po inkasu - Da bi se izbjegli kasniji nespo-
razumi i da bi se omogucilo precizno utvrdivanje cijene
partneri treba da se dogovore o tome ko od njih placa
bancine troskove. Uobicajeno je da svako od njih placa
tro$kove lokalnih banaka. Ako nije postignut nikakav
sporazum, izvoznici obi¢no daju instrukcije bankama da
naplate svoje troskove od uvoznika, ali da pri tome pri-
hvataju da oni plate troskove koje kupac odbije da plati.
Moguce je da daju instrukcije da banka ne prihvati odbi-
janje troskova koje su uvoznici ranije prihvatili da plate.
Ovo moze da odlozi stvari i troskovi skladiStenja mogu
da ispadnu znatno vedi od spornih bankarskih troskova.

Odlaganje placanja do prispijeéa robe - Uobicajeno
je da uvoznici odlazu pla¢anje dok ne budu obavijesteni
o tome da je roba stigla. Mada ovo nije problem ako je
roba otpremljena vazdu$nim transportom, duzina vre-
mena koja je potrebna da se roba dopremi na udaljene
destinacije morem moze ozbiljno da poremeti dinami-
ku pla¢anja. Ovu moguénost treba uzimati u obzir kod
utvrdivanja cijene i kada se utvrduju rokovi kredita i ci-
jena moze da se prilagodi tako da obuhvati gubitak po
osnovu kamate na odloZena pla¢anja do postizanja robe
i nade da se nekako sprovedu takve instrukcije.

Urucenje dokumenata - Banke moraju imati jasnu in-
strukciju kada se dokumenta uruc¢uju uvoznicima, bilo
uz placanje ili uz akceptiranje mjenica. U sluc¢aju kada
je izvrSeno placanje ovdje moze da bude ukljucena mje-
nica po videnju i druga dokumenta za plaéanje, komer-
cijalna faktura ili zajedno. Mora se voditi ra¢una kada
¢e se uruditi dokumenta po inkasu gdje je dozvoljeno
djelimi¢no placanje, da li kod plac¢anja prve rate ili tek
nakon isplate cjelokupnog iznosa.

Posta, teleks ili SWIFT - Obavjestenje o odbijanju
pla¢anja moze da prenese inkaso-banka banci remiten-
tu na razne nacine, od obi¢ne avioposte do koriséen-
ja teleksa ili kori$¢enjem sopstvenog medubankarskog
kompjuterizovanog sistema za razmjenu podataka,
SWIFT-a ( The Society for World-wide Interbank Financial
Telecommunication). Tro$kovi su nesumnjivo faktor koji
utice na izbor.

Instrukcije o protestu - Mjenice po videnju nijesu ho-
norisane ako ne budu plac¢ene. Ro¢na mjenica nije ho-
norisana neprihvatanjem da se akceptira i nepla¢anjem.
Medunarodna mjenica koja nije placena mora da se pro-
testvuje ako izvoznik zeli da preduzme radnje pred su-
dom za prinudnu naplatu novca. Ovo znaci da ¢e inka-
so-banka ovlastiti javnog notara u zemlji kupca da uputi
poziv trasatu da plati ili akceptira. Ako mjenica ostane
neplacena notar svojim aktom konstatuje tu ¢injenicu -
taj akt je protest.

Neke banke inkaso, tj. poslove dokumentarne napla-
te, u svojim poslovnim knjigama vanbilansno vode dok
neke banke ne vode, sem ru¢no evidentiraju ukupan broj
obavljenih inkaso poslova.

Pravila koja se primjenjuju za inkaso poslove su ICC
Uniform Rules for Collections, Publikacija URC 522 -
Uvedena jo$ 1956. godine od strane Medunarodne tr-
govinske komore u Parizu, kao Jednoobrazna pravila za
inkaso komercijalnih papira, a zatim su revidirana 1967.
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11979. godine. Ova pravila se stalno koriste u bankama
najveleg broja zemalja za utvrdivanje njihove odgovor-
nosti i obaveza prema komitentima. Pravila pojasnja-
vaju obaveze banaka u vezi sa podnosenjem dokumenta
i njihovu praksu u placanjima u lokalnoj valuti i devi-
zama. Zato, ako banka naglasi da ¢e primjenjivati MTK
Publikacija URC 522, to znaci da ¢e primijeniti standar-
dizovanu praksu medunarodne bankarske zajednice kod
aranziranja inkasa i to omogucava uéesnicima u spoljnoj
trgovini da jasno razumiju $ta mogu razumno da oce-
kuju da ¢e banka moci da uradi za njihov ra¢un. Vise
od polovine zemalja u svijetu su prihvatile ova pravila.

Neki detalji iz pravila - Pravila daju zanimljivu razliku
izmedu onih dokumenta koji su nazvani finansijska do-
kumenta i onih koja su nazvana komercijalna dokumenta.
Finansijska dokumenta obuhvataju: mjenicu, promisori
notu, ¢ekove itd, dok komercijalna dokumenta obuhvata-
ju: fakture, otpremna dokumenta, i sva druga dokumenta.
Cisti inkaso zna¢i naplatu finansijskih dokumenta koja
ne prate komercijalni dokumenti, dok dokumentarni in-
kaso znaci naplatu finansijskih dokumenata koja prate
komercijalni dokumenti i naplatu komercijalnih doku-
menata koja ne prate finansijska dokumenta.

Banke imaju male obaveze u pogledu dokumena-
ta kojima se rukuje kod inkasa osim $to vode racuna
o tome da su primljena dokumenta zaista ona koja su
navedena u pismu u instrukcijama. Banke ne ispituju,
niti provjeravaju autenti¢nost potpisa na finansijskim
dokumentima. Banka koja podnosi mjenicu uvozniku
vodi rac¢una o tome da forma akcepta bude po izgledu
potpuna i ispravna. Za gubitak ili ka$njenje u transferu
dokumenta ili poruka banke nijesu odgovorne.

Od bitnog je znacaja da izvoznik dobije saglasnost
inostrane banke prije naslovljavanja robe na tu banku
kao dio operacije dokumentarne naplate. Bez prethodne
saglasnosti, banke nemaju obavezu da preuzmu isporuku
robe i posiljalac je u potpunosti izlozen riziku.

Banke nece preduzimati pravne radnje u slu¢aju da ne
dode do placanja, niti ¢e preduzimati radnje u cilju za-
$tite napustene robe. Instrukcije moraju biti jasne i pre-
cizne. Troskovi, koje banke imaju na osnovu instrukcija,
padaju na teret izvoznika.

Generalno se o¢ekuje da banke nastupaju u goodwill-
-u, bez kasnjenja, unutar razumnog roka i da primje-
njuju razumnu paznju.
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Instructions for the submission of documents - Banks nor-
mally send original documents by registered post day after
day if more than one set of original documents is submitted
and commercial prudence dictates that it should be a routi-
ne practice for forwarding. Courier can be used to accelera-
te the transfer of documents and it may be desirable if it is
expected that the goods arrive very quickly after forwarding.

Costs of collection - In order to avoid later misunder-
standings and to allow accurate pricing partners need to ag-
ree on who of them will pay bank’s costs. It is common that
each of them pays costs of local banks. If no agreement has
been reached, exporters usually give instructions to banks to

charge their costs from the importer, but at the same time
they accept to pay the costs that the buyer refuses to pay. It
is may happen that they give the instruction to the bank not
to accept if the importers refuse the pay the costs that they
accepted earlier to pay. This may delay the things and storage
costs can be significantly higher than contentious bank costs.

Deferral of payment until the receipt of goods - It is
common for the importers to delay the payment until they
are informed that goods have arrived. Although this is not
a problem if the goods are forwarded by air transport, the
length of time required to deliver goods to distant areas by
the sea can seriously disrupt the dynamics of payments. This
possibility should be taken into account when determining
the price when determining loan limits and the price may be
adjusted to cover the losses arising from interest to delayed
payments until the receipt of goods and hope that such in-
structions can be carried out.

Service of documents - Banks must have clear instruc-
tions when the documents are serviced to the importers,
either with payment or with the acceptance of bill. In the case
when payment has been conducted bill at sight can be inclu-
ded and other documents for payment, commercial invoice
or all together. It must be taken into account when to service
the documents for collection which allows partly payment,
whether for the payment of first installment or only after the
payment of the whole amount.

Post, telex or SWIFT - Notification of the refusal of pay-
ment may be transferred by the collecting bank to the re-
mitting bank in different ways, from ordinary mail sent by
plane to the use of telex or by using their own inter-bank
computerized system for data exchange, SWIFT (the Society
for World-wide Interbank Financial Telecommunication).
Costs are undoubtedly a factor that influences this choice.
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Instructions on protest - Demand bills shall not be presented
as invoiced if they are not paid. Term bill shall not be presen-
ted as invoiced by rejecting to be accepted by non-payment.
International bill that has been paid has to be protested if the
exporter wants to take action before the court for the forced
collection of money. This means that the collecting bank will
authorize a public notary in the buyer’s country to address a call
to the drawee to pay or accept. If the bill remains unpaid the
notary will state that fact in his action - and that act is protest.

Some collecting banks present these operations of docu-
mentary collection in their business books off-balance, whi-
le some banks do not do that but manually record the total
number of conducted collection operations.

Rules applying to collection operations are ICC Uniform
Rules for Collections, URC 522 Publication - Introduced in
1956 by the International Chamber of Commerce in Paris,
the Uniform Rules for the collection of commercial paper,
and then revised in 1967 and 1979. These rules are constantly
used in banks in most countries to determine their liability
and obligations to customers. The Rules clarify the obliga-
tions of banks in connection with the submission of docu-
ments and their practice of payment in local currency and fo-
reign exchange. Therefore, if the bank stresses out that it will
apply ICC URC Publication 522, it means that it will apply a
standardized practice of international banking community
for arranging collection and it allows participants in foreign
trade to clearly understand what they can reasonably expect
that the bank will be able to do for their account. More than
half of the countries in the world have accepted these rules.

Some details of the Rules — the Rules present an interesting
difference between those documents called financial documents
and those called commercial document. Financial documents
include: bills of exchange, promissory note, checks, etc, whi-
le the commercial documents include: invoices, forwarding
documents and any other documents. Clean collection is any
collection of financial documents not accompanied by com-
mercial documents, while documentary collection is any col-
lection of financial documents accompanied by commercial
documents and collection of commercial documents that are
not accompanied by financial documents.

Banks have little liability in respect of documents handled
in collections except that they check that all the received do-
cuments are actually those specified in the letter of instruc-
tions. Banks do not examine or verified the authenticity of
signatures on financial documents. The bank that submits the
bill to the importer takes care that the form of acceptance is
complete and correct in appearance. For loss or delay in trans-
fer of documents or messages the banks are not responsible.

It is of essential importance that the exporter obtains the
consent of the foreign bank before address the goods to the
bank as part of a documentary collection operation. Without
a previously obtained consent, the banks have no obligation
to take over the delivery of goods and the consigner is fully
exposed to the risk.

Banks shall not take any legal actions in the event of non-
-payment, nor shall take any actions to protect the abando-
ned goods. Instructions must be clear and precise. Costs of
the banks incurred on the basis of instructions shall be bor-
ne by the exporters.

Generally banks are expected to perform in goodwill, without
delay, within a reasonable time and to exercise reasonable care.



www.erstebank.me Info telefon: +382 20 440 440

ERSTES

Jer ste Vi na prvom mjestu.

Podgorica, Marka Miljanova 46. - Podgorica, Bulevar Svetog Petra Cetinjskog 33; - Bar, Ulica Vladimira Rolovica bb;
- Ulcinj, Ulica 26. novembra bb; - Herceg Novi, Trg Nikole Burkovica 25; - Kotor, Shopping Centar Kamelija; - Tivat, Ulica
Nikole Burkovi¢a 10; - Budva, Ulica 22. novembra bb; - Cetinje, Ulica NjegoSeva bb; - Niksi¢, Ulica NjegoSeva 1; - Bera-
ne, Ulica Mojsija ZeCevi¢a 22; - Bijelo Polje, Ulica 3. januara 7; - Pljevlja, Ulica Kralja Petra I; - Rozaje, Ulica MarSala

Tita bb.



YOUR
BUSINESS
COMES
FIRST

VAS POSAO NA PRVOM MJESTU

EFIRST

FINANCIALBANK

Podgorica, Ul. 19. decembra 5, Gradski stadion Podgorica, D20 481 481
Podgorica, Ul. Slobode 85, 020 481 444
Sveti Stefan, 020 481 474
www.ffbank.org ; infoldffbank.org




98

SVJETSKA FINANSIJSKA KRIZA

decembar 2010 |

Mirjana Vucini¢

pored toga $to se eurozona nalazi u fazi
najveéeg izazova od svog osnivanja do
danas, ne moze se pore¢i da je ovaj veoma
ambiciozni i viseciljni projekat postigao
znacajne efekte te da je njena ekonomi-
ja na zavidnom nivo - ekonomska snaga
eurozone je danas skoro ista kao i ekono-
mije SAD, odnosno skoro tri puta ve¢a od
Japana ili Kine. Euro se uveliko priblizio
dolaru i izrastao u kredibilnog i potenci-
jalnog konkurenta vode¢oj medunarodnoj
valuti, te danas predstavlja drugu rezervnu
valutu u svijetu. Premda se vode¢i svjetski
finansijski stru¢njaci slazu i ekonomski po-
kazatelji potvrduju da je evidentan rastu-
¢i trend vaznosti eura kao medunarodne
valute, ipak znacajnija promjena statusa u
medunarodnoj vaznosti valuta za sada nije
vjerovatna. Istorijsko iskustvo pokazuje
da je to veoma dug i spor proces. Putanja
ameri¢kog dolara je primjer koji se najées-
ce navodi u ovom kontekstu. Naime, bri-
tanska ekonomija je krajem XIX vijeka tj.
1872, po velic¢ini izgubila primat od ame-
ri¢ke ekonomije. Dvadeset godina kasnije
udio funte u poznatim deviznim rezerva-
ma zvani¢nih institucija je jo$ uvjek bio
duplo veéi od udjela ostalih valuta (mar-
ka, franak ili dolar). Medutim, upotreba
americke valute je rasla u medunarodnoj
trgovini, a sam rat je dovrsio uspon dolara
na vrh koji je ozvanicen tek 1945. godine.
Jo$ jedan zadatak koji je u prethodnom
periodu izmijenjenih i veoma dinami¢nih
uslova poslovanja uspjesno obavljen je odr-
Zavanje cjenovne stabilnosti Eurosistema,
posebno kada se uzmu u obzir uslovi u ko-
jima je to postignuto. Brojni eksterni Soko-
vi, poput o$trog rasta cijena nafte i hrane
tokom 2008. godine, morali su imati sna-
Zan uticaj na kretanja cijena u eurozoni,ali
je sistem uspje$no odrzavao visoki stepen
stabilnosti. Politika ciljane inflacije kojom
Evropska centralna banka, monetarni auto-
ritet najveceg nivoa Unije, regulise inflator-
na kretanja, se uduzem intervalu pokazala
kao efikasan instrument, u ovom smislu.
Prednosti koje je pruzila evropska mone-
tarna unija su brojne, po¢ev od ujedinjavanja
evropskih valuta i stavljanja pod kontrolu

njihovih deviznih kurseva (¢ije su fluktu-
acije od ukidanja Bretonwoodskog sistema
fiksnih deviznih kurseva 70-tih cesto bile
uzrok poremecaja na evropskim trzistima),
ukidanja troskova konverzije i transparent-
nost cijena koji su umnogome doprinijeli
povedanju konkurentnosti i unapredenju
unutar evropske trgovine. Osnivanje euro-
zone je takode znacilo i pojednostavljivanje
poslovanja, poveéanje transparentnosti i
yjednacavanja poslovnih formalnosti. I na
kraju, ali ne manje bitno, ovakva monetarna
unija je doprinijela uskladivanju i balansi-
ranju geopolitickih odnosa dvije glavne ¢la-
nice zone, tj Francuske i Njemacke.
Medutim, sukcesivni talas kriza unutar
eurozone, koji je poceo u Grekoj i sada se
nastavlja sa Irskom, namece druga veoma

vazna, do sada zapostavljena pitanja. U
tom kontekstu je potrebno razumjeti li-
mite evropske monetarne unije.
Eurozona je stvorena kao ekonomska i
monetarna unija u poc¢etku 11, sada ve¢ 16
drzava ¢lanica EU, koje su prihvatile euro
kao jedinstvenu valutu. 1 januar 1999. se
oznacava kao prekretnica u novijoj mone-
tarnoj istoriji i logi¢na posljedica dostignu-
tih procesa integracija. Sistem je zaokruzen
osnivanjem Evropske centralne banke, koja
upravlja monetarnom unijom u saradnji sa
nacionalnim centralnim bankama u okvi-
ru Evropskog sistema centralnih banaka, u
kojem uz nju ucestvuju i centralne banke
drzava ¢lanica eurozone. Dakle, Evropska
centralna banka je definisana kao nadna-
cionalna institucija kojoj su drzave ¢lanice,
ustupile nadleznosti iz oblasti monetarne
sfere, dok je u ostalim oblastima stepen au-
tonomije ostao neizmijenjen. Ovakav model
nije zabiljezen u istoriji, te ga je jedan broj

~ Reforma monetarnog
usistema - daili ne?

ekonomista i finansijskih stru¢njaka nazi-
vao eksperimentom i ve¢ prilikom osnivanja
izrazavao skepsu, smatrajui da je mone-
tarna unija u Evropi preambiciozan i nedo-
voljno spreman projekat. Preambiciozan u
smislu raspolozivih mehanizama da ostvari
jedan od fundamentalnih ciljeva osnivanja
eurozone, a to je smanjivanje dispariteta i
razlike u stepenu razvoja razlic¢itih evrop-
skih regiona i drzava Evrope, a nedovolj-
no spreman jer ne definise problem koor-
dinacije fiskalnih politika drzava ¢lanica,
niti omogucava kontrolu budzetskog de-
ficita drzava ¢lanica. Ovo drugo se smatra
centralnom i osnovnom slabo$¢u sistema.

I zaista, Ugovorom iz Mastrihta su defi-
nisani “kriterijuma konvergencije” (stabil-
nost cijena, nivo budZetskog deficita, nivo
javnog duga, stabilnost kursa i dugoro¢ne
kamatne stope) kojima se preciziraju uslovi
pod kojima zemlja moze pristupiti eurozoni,
ali njjesu mehanizmi za dugoro¢no spro-
vodenje ovih ogranicenja. Takode, Ugovor
ne predvida mogucénost ¢vrsée koordinacije
ili vodenja fiskalne politike na nivou zone.
Od samog pocetka finansijski lider kao sto
je ECB kontroli$e samo valutu, ali ne i na-
cionalne budzete drzava ¢lanica. Ukratko,
to znacida su zemlje ¢lanice prihvatile za-
jedni¢cku monetarnu vlast pri cemu nijesu
odobrile pravo toj vlasti da oporezuje njene
gradane. Evropska unija, drugim rije¢ima,
u svojim rukama ima sredstva monetarne
politike, ali ne i fiskalnu politiku.

Centralna evropska monetarna institu-
cija, od pocetka svog rada, nema razraden
scenario za slucaj da neka drzava ostvari
deficit veci od dozvoljenog, te nema na
raspolaganju mehanizme kojima moze da
kontroliSe niti budzetski deficit drzava cla-
nica, niti da sprijeci ili preduprijedi bankrot
drzave koja zapadne u ovakve probleme. U
isto vrijeme ta zemlja nema pravo da istupi
iz monetarne unije, tako da su uspostavljeni
limiti ostali na nivou teorijskih.

Profesor na Harvardu, Martin Feldstein,
euroskeptik koji je od pocetka potencira da
jekreacija eura bila viSe motivisana politicki
nego ekonomski, u svojim radovima iz tog
perioda ukazuje na problem rigidnostiine-
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Reform of Moneta
System-Yes or No?

Mirjana Vucini¢

ven besides the fact that Euro area is
facing the largest challenge since it has
been founded until now, it cannot be said
that this very ambitious and multiple targeted
project has accomplished significant effects
so far, and that its economy is at high level
- nowadays, economic strength of euro area
is almost the same as the USA economy; i.e.
it is three times higher than Japan of China
economy. Euro has largely approached US
dollar and have grown into credible and po-
tential competitor to a leading international
currency, representing nowadays the second
reserves currency in the world. Although the
leading financial experts agree, and econo-
mic indicators show an evident uptrend in
euro importance as international currency,
more important change of the status by im-
portance in international currencies is not
likely to occur. Historical experience shows
that this is very long and slow process. An
example that is mostly quoted in this context
is the direction of US dollar. In fact, British
economy has lost its primacy by size from
American economy by end 19th century i.e.
in 1872. Twenty years later, share of British
pound in foreign currency reserves of the
official institutions still was double higher
than the share of other currencies (Deutsche
mark, French frank or US dollar). However,
the use of US dollar grew in international trade
and the war itself completed rise of US dollar
that was officially announced only in 1945
Another task that was successfully per-
formed in the previous period of changed
and very dynamic operating conditions is
maintenance of price stability of Euro sys-
tem, particularly if conditions in which this
was accomplished are taken into considera-
tion. Numerous external shocks, like oil and
food prices during 2008, had to have strong
impact on price trends in Euro area, but the
system has successfully maintained high le-
vel of stability. Inflation targeting, which the
European Central Bank, as the highest EU
monetary authority, used to regulate infla-
tion trends has proven to be an efficient in-
strument in long period .
The advantages provided by the European
Monetary Union are numerous, from uni-

fying European currencies and controlling
their FX rates (which fluctuations also cau-
sed disruptions at European markets since
the cancellation of Breton Woods system of
fixed FX rates in the 70s of the last century),
to the cancellation of translation costs and
price transparency that largely contributed
to the increase in competitiveness and pro-
motion within European trade. The establis-
hment of Euro area implies also simplifica-
tion of operations, increase in transparency
and equalisation of business formalities. And
last but not the least, such monetary union
has contributed to harmonisation and balan-
cing of geopolitical relationships of two main
members of Euro area, France and Germany.

However, successive wave of crisis in the
Euro area, that has started in Greece and has

continued in Ireland, imposes other very im-
portant issues that have been neglected so far.
In that respect, limits of European Monetary
Union should be understood.

Euro area was created as economic and
monetary union of eleven EU member sta-
tes at the beginning and it has now 16 EU
member states, which accepted euro as their
currency. The date, 1st January 1999, repre-
sents a milestone in the latest monetary his-
tory and logical consequence of the accom-
plished process of integrations. The system
was completed by establishing European
Central Bank, which manages monetary
union in cooperation with national central
banks within European System of Central
Banks. Therefore, European Central Bank is
defined as supranational institutions where
member states have ceded authorities from
the monetary area, while in other areas the
level of autonomy has remained unchanged.
Such model has not existed in history so far,

so a number of economists and financial ex-
perts considered it to be an experiment and,
being sceptic during the establishment of the
ECB, indicate that monetary union in Europe
is too ambitious and insufficiently prepared
project. They consider it to be too ambitious
with regard to the available mechanisms to
attain one of fundamental goals of establis-
hing the Euro area, which included decrea-
se in disparity and difference in the level of
development of different European regions
and European countries. Simultaneously, ac-
cording to these sceptics, it is insufficiently
prepared since it does not define the prob-
lem of coordination of member states fiscal
policies nor it enables control of fiscal deficit
of member states. The latter is considered to
be central and main weakness of the system.

Indeed, Maastricht Treaty defines con-
vergence criteria (price stability, level of
fiscal deficit, level of public debt, exchange
rate stability and long term interest rates)
which prescribe in more detail conditions
under which a country may join Euro area.
However, these are not mechanisms for
long-term implementation of these limits.
In addition Treaty does not anticipate the
possibility of firm coordination or carrying
out of the fiscal policy at the Euro area level.
Since very beginning, the financial leader
such as ECB has controlled only currency
but not national budgets of member states.
Briefly, it means that the member states have
accepted uniform monetary authority whe-
reby they did not approve imposing taxes
on their citizens. In other words, European
Union has means of monetary policy in its
hands but not the fiscal policy.

Central European Monetary Institution
did not develop, since the beginning of its
work, scenario in case some of the states
reports deficit higher than allowed one,
and it does not have at its disposal me-
chanisms to control fiscal deficit of the
member states or prevent or forestall ban-
kruptcy of the state having such problems.
Simultaneously, this country does not have
the right to step out from the monetary
union; therefore, established limits rema-
ined only theoretical ones.
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fleksibilnosti eurosistema, smatrajui da ¢e
u krajnjem nedostaci ovog projekta prema-
$iti njegove prednosti. On takode smatra,
ne da projekat nece doprinijeti harmoni-
zaciji unutar zone, nego da ¢e dugoro¢no
dovesti do vecih konflikata unutar Evrope,
aiu odnosima sa SAD. U svom izlaganju
pred Ameri¢kim udruZenjem ekonomista
u januaru 2009. godine, on kaze:

o "Prvo, ekonomske prednosti jedin-
stvene valute u promovisanju trgovine i
trzi$ne konkurencije bile bi umanjene po-
rastom stope nezaposlenosti i rizikom od
vece dugoro¢ne inflacije

» Drugo, primarna motivacija za stva-
ranje eura bila je politicka, a ne ekonomska.

o Trece, stvaranje eura moglo je doves-
ti do porasta sukoba unutar Evrope i sa
Sjedinjenim drzavama"

Da li su i u kojoj mjeri euroskeptici
bili u pravu, predskazujuéi euru mraé¢nu
buduénost? Istina je da je aktuelna kriza
eura iznijela na vidjelo da su navedeni ne-
dostaci, iako zapostavljani ¢itavu deceniju
znadajni i da njihovo dalje zanemarivanje
moze ozbiljno ugroziti ukupan projekat
funkcionisanja Unije. Grcka, ¢ija privreda
predstavlja samo 3% ukupne ekonomije
EU, bila je arena velikih izazova za EU,
te je otvorila i drugo pitanje tj, problem
ekonomske neravnoteze izmedu zemal-
ja ¢lanica. S jedne strane zemlje centra
eurozone, koje imaju snazne potencija-
le i visoku spoljnu konkurentnost medju
kojima dominira visoko produktivna i
izvozno zavisna Njemacka, a sa druge stra-
ne slabije efikasne i stoga nekompetitivne
i zaduZene drzave sa periferije eurozone.
Decenijama nakon drugog svjetskog rata
Njemacka, inace snazni zagovornik evrop-
skih integracija, razvija ekonomsku stra-
tegiju baziranu na $tednji, investicijama,
proizvodnji i izvozu visoko kvalitetnih
proizvoda (BASE, Bayer, Bosh, Daimler,
Siemens, Volskvagen i druge su samo neke
od poznatih marki koje dominiraju svjet-
skim trziStima i to ne slucajno).

Kada se Njemacka pridruzila eurozoni
1999. godine, imala je stopu nezaposlenosti
od oko 10%, a njemacka marka je bila pre-
cijenjena. U dekadi nakon formiranja eu-
rozone, Njemci su sproveli mjere kontrole
rasta zarada i javnih rashoda, kao i daljeg
povecanja produktivnosti, ¢ime su povecali
kompetitivnost unutar eurozone i de fakto
ostvarili efekat devaluacije valute. Naime,
¢ak i kada je euro ojacao u odnosu na US
$ i britansku funtu, njemacki izvoz je ras-
tao, te je 2008. bio ¢ak 65% veci u odnosu
na 2000. godinu. Da nema eurozone nje-
macka valuta bi bila mnogo jaca, tako da

sada njemacki izvoznici u okviru eurozone,
u stvari, posluju sa valutom koja je podci-
jenjena i stoga super kompetitivna.

Jos pocetkom godine, njemacki maga-
zin "Der Spiegel" pisao je o tome da sluz-
benici u Ministarstvu finansija u Berlinu
prikupljaju argumente pomocu kojih bi se
njemacki ministar Wolfgang Schauble bra-
nio u slu¢aju da Evropska komisija napadne
Njemacku zbog izvoznog viska. Argumenti
Ministarstva polaze od toga da njemacka
preduzeca nijesu konkurentna zbog dr-
zavne politike, nego zbog preduzetnickih
odluka svojih proizvodjaca i potraznje od
strane kupaca $irom svijeta. Pri tome, oni
okrivljuju zemlje u kojima vlada kriza da su
godinama zivjeli iznad svojih mogu¢nosti,
kao i zbog neodgovornosti njihovih vlada
kako u vodenju politika tako i po pitanju
“kreativnog’izvjestavanja.

A §to se, u stvari desilo? Cinjenica da ¢in
ulaska u eurozonu podrazumijeva gubljenje
deviznog kursa kao jednog od instrumena-
ta ekonomske politike, je zemlje na perife-
riji eurozone dovela u veoma nepovoljan
ekonomski poloZaj. Naime, zemlje uvozni-
ce - Spanija, Portugalija, Greka i Italija - su
prihvatanjem eura izgubile tradicionalni
mehanizam korekcije vrijednosti domace
valute u cilju poveéanja konkurentnos-
ti domacde privrede, a to je devalvacija. U
nizu godina tokom koga su biljezene viso-
ke stope privrednog rasta u ovim zemlja-
ma, evidentno su znatno brze rasle zarade
i javni rashodi u odnosu na iste paramet-
re u drugom dijelu monetarne unije, pri
¢emu je stopa rasta produktivnosti rada
imala suprotan smjer. Ovo se odrazilo na
rast troskova proizvodnje i sledstveno na
pad konkurentnosti. U recesiji koja ih je
zatim zahvatila, te zemlje bi, da jo$ imaju
nacionalne valute, morale da pribjegnu
devalvaciji. Joahim Starbati, profesor eko-
nomije na univerzitetu u Tibingenu smatra
da bi, ako se uzme u obzir razvoj proteklih
godina, ta devalvacija bila poprili¢na - u
slu¢aju Italije 40 procenata, Spanije 30,a po
njegovom misljenju, Gréke negdje izmedu.

I drugi ekonomisti se slazu s ovim ar-
gumentima, navode¢i da je konkurentska
moc¢ ovih zemalja oslabila nakon uvoden-
ja eura, te da je snazni rast traznje podr-
zan velikom ponudom kredita iz drugih
evropskih drzava, $to je imalo za posl-
jedicu poveclanje potros$nje, rast stepena
zaduZenosti i budzetskog deficita drzave.
Naravno, ovo su istovremeno i posljedice
niza pogre$nih odluka vlada u ovim drza-
vama koje se danas suocavaju ne samo sa
ekonomskom nego i sa politickom krizom.
U sluc¢aju Greke problem je pogorsala izra-

zita fiskalna nedisciplina, a Irska se dodat-
no suocava sa posljedicama uce$¢a njenih
banaka u spekulativnim poslovima na tr-
zistu nekretnina i konsekventnom nesol-
ventnos¢u. Tek kada je Grcka vlada u ok-
tobru prosle godine objavila da budzetski
deficit ove ¢lanice Unije vi$e nego duplo
veci od onog koji je “prijavila” prethodna
vlast, odnosno Cetiri puta ve¢i od onog koji
propisuje Pakt o stabilnosti, postalo je jas-
no da je zemlja usla u zonu koja prijeti da
se zavrsi bankrotom i pokrene spiralu nje-
nog raspada. Po$to drugi mehanizmi poput
devalvacije, iz ve¢ navedenih razloga nije-
su na raspolaganju, a izlazak iz eurozone
nije moguc, ostale evropske clanice , opet
u prvom redu Njemacka, su se nasle pred
problemom ¢ije je eventualno pojavljiva-
nje bilo moguce predvidjeti, ali ga naZa-
lost “niko nije o¢ekivao”. Tada se otvoreno
potvrdila pretpostavka da Evropska unija
nema rezervni plan, te se kriza, koja je tada
zapocela u Grckoj i koja se sada nastavlja
problemima finansijske odrzivosti Irske,
uz ozbiljne indicije da ¢e se Portugalija, a
mozda i Spanija ubrzo pridruziti listi, po-
kazuje kao krucijalni test opstanka unije.

Mozda je sve ovo bilo neizbjezno i po-
trebno, jer se sada ukazuje prilika da se in-
terveni$e i donesu neophodne nove odluke
inova rjeSenja. Jo$ krajem maja, zemlje ¢la-
nice eurozone su se saglasile da se, u okviru
ukupnog plana za spasavanje evropske va-
lute, Grekoj odobri paket pomodi u iznosu
o0d 110 milijardi eura od strane ¢lanica EU i
30 mlrd. od strane MME. Samo Sest mjeseci
nakon toga dogovoren je slican model po-
mo¢i Irskoj u iznosu od 85 milijardi eura,
od ukupno predvidenih 750 milijardi eura.

U sustini, ovo je rjeSenje za spaSavanje
eura, mada je ono daleko od toga da bude
trajno. I ekonomisti medusobno i politi¢a-
ri se jedino slazu da je pitanje buducih re-
formi veoma slozeno. Navedeni nedostaci
u krajnjoj liniji namecu pitanje dugoroc¢ne
odrzivosti eurozone i potrebu definisanja
novih rjesenja.

Za dugorocno rjeSavanje stabilnog funk-
cionisanja unije ¢e se neizbjezno ponovo
analizirati strukturalni nedostaci po pitan-
ju politicke i fiskalne unije, limitirane mo-
bilnosti radne snage i slobodne cirkulacije
kapitala, ali iznad svega slabost mehaniza-
ma koji $tite finansijsku disciplinu u drza-
vama ¢lanicama.

Sumnje u odrzivost Evropske monetarne
unije ¢e se svaki put iznova javljati, tokom
ekonomskog pada, sve dok se cjelovito ne
defini$u pravila i mehanizmi za njihovu
implementaciju. U nekim slucajevima ¢e
se ove sumnje nazalost i potvrdivati.
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A Harvard professor, Martin Feldstein,
Euro sceptic, has pointed out, since the be-
ginning, that the creation of euro was a po-
litical and not an economic issue. In his
studies from that period, he also pointed
out a problem of rigidity and inflexibility of
euro system, considering that deficiencies
of this project will exceed its advantages.
He also considers that the project will not
contribute to harmonization within the area
but it will in long period lead to increased
conflicts within Europe and in relationship
with the USA. In his presentation before the
American Economic Association in January
2009, he said:

o “First, the economic advantages of a single
currency in promoting trade and competi-
tion would be outweighed by a higher rate
of unemployment and by the risk of higher
long-term inflation

o Second, the primary motivation for
the creation of the euro was political, not
economic.

o Third, the creation of the euro could
lead to increased conflict within Europe and
with the US

Are these euro sceptics right and to what
extent they were right in predicting dark fu-
ture to Euro currency? The truth is that the
current euro crisis has revealed that the men-
tioned deficiencies, although being neglected
for an entire decade, are important and that
their further neglecting may seriously jeopar-
dize overall project of functioning of Union.
Greece, whose economy represents only 3%
of overall EU economy, was an area of great
challenges to EU and has opened another issue,
i.e. problem of economic imbalance between
member states. There are states of the Euro
area centre that have strong potentials and
high external competitiveness where highly
productive and export dependent Germany
dominates on one side, and on the other side,
there are efficiently weak, uncompetitive and
indebted states from the Euro area periphery.
After the World War II, Germany, a strong
advocate of European integrations, has been
developing for decades economic strategy ba-
sed on savings, investments, production and
export of highly qualitative products (BASE,
Bayer, Bosh, Daimler, Siemens, Volkswagen
and others are only some of the famous brands
dominating worldwide, and not by accident).

When Germany joined Euro area in1999, it
had unemployment rate of 10% and Deutsche
mark was overrated. In the decade after es-
tablishing Euro area, Germans introduced
measures for controlling earnings and pub-
lic expenditures growth, as well as further
increase in productivity which increased
competitiveness within Euro area and, de
facto, created effect of currency devaluation.

Even when euro became stronger against US
dollar and British pound, German export
increased and in 2008, it even increased
by 65% as compared to 2000. If it were not
for Euro area, German currency would be
much stronger. Currently, German exporters
within Euro area perform their business in
the currency which is underestimated and,
therefore, super competitive.

Since the beginning of the year, a German
magazine "Der Spiegel” wrote that Ministry of
Finance staff in Berlin collects arguments that
would be used by German ministry Wolfgang
Schéuble in case European Commission at-
tacks Germany because of the export surplus.
Arguments of the Ministry came from the
fact that German companies are not com-
petitive due to the state policy but due to
entrepreneurial decisions of their produ-
cers and demand worldwide. In that respect,
they blame the countries under crisis that
have lived for years above their possibilities
and because of the irresponsibility of their
governments in both carrying out policies
and “creative” reporting.

What has actually happened? The fact
that the very entrance the Euro area inclu-
des loosing of FX rate as one of economic
policy instruments has brought the states
of the Euro area periphery in very unfavo-
urable economic position. Exporting co-
untries - Spain, Portugal, Greece and Italy
- have lost, by accepting measures, the tra-
ditional mechanism of correction of value
of the national currency aimed at increasing
competitiveness of their national economies
i.e. devaluation. In years after that, high eco-
nomic growth rates were reported in these
countries. In addition, the increase in ear-
nings and public expenditures was evident
in these countries as compared to the same
indicators in the other part of monetary
union, whereby the growth rate of labour
productivity had opposite direction. In the
recession that followed, those countries wo-
uld have to use devaluation, if they had the-
ir national currencies. Joachim Starbatty, a
professor of economics at the University of
Tiibingen considers that if the development
that occurred in the last years has taken into
account, such devaluation would be high -
in Italy it would amount to 40%, in Spain it
would be 30% and in Greece, in his opinion,
somewhere in between.

Other economists also agree with these
arguments, stating that competitive power
of these countries has weakened since the in-
troduction of Euro, and the strong demand
growth is supported by high supply of loans
from other European countries, which resul-
ted in an increase in spending, indebtedness
growth and fiscal deficit of the state. Of co-
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urse, these are also consequences of a series
of incorrect decisions that the governments
of these states had taken and that are nowa-
days facing with both economic and political
crisis. In case of Greece, the problem was de-
teriorated by fiscal indiscipline, and Ireland
has additionally faced with consequences of
share of its banks in speculative operations
at real estate market and related solven-
cy. When Greece government announced
in October last year that its fiscal deficit is
double higher that the one “reported” by the
previous government, i.e. four times higher
that the one prescribed by Stability Pact, it
became clear that the country has entered
the area that threatens to end in bankruptcy
and start a spiral of its collapse. Since other
mechanisms like devaluation are not avai-
lable due to the above mentioned reasons,
other European member states, Germany
as the first one, have faced with the prob-
lem which appearance could be predicted,
but unfortunately “was not expected”. The
assumption that European Union do not
have a backup plan has been confirmed, and
that the crisis that has started in Greece and
has continued in the form of problems of fi-
nancial sustainability of Ireland, with serious
indications that Portugal and maybe Spain
will soon joined the group, is shown as cru-
cial test of the Union survival.

This was perhaps inevitable and needed,
since now there is a chance to intervene and
pass necessary new decisions and new so-
lutions. In May, member states of Euro area
agreed to grant assistance to Greece, within
overall plan to save Euro currency, in the
amount of EUR 110 billion and EUR 30 bil-
lion by IME Only six months afterwards, a
similar model of assistance was agreed for
Ireland of EUR 85 billion of total anticipa-
ted EUR 750 billion.

Basically this is a solution for saving euro,
although it is far from being permanent one.
Both economists and politicians agree that
the issue of future reforms is very complex.
Mentioned deficiencies impose an issue of
long term sustainability of Euro area and the
need to define new solutions.

Structural deficiencies regarding political
and fiscal union, limited mobility of labour
force and free capital flow will be inevitably
analysed again to resolve stable functioning
of the Union in long period, as well as weak-
nesses of mechanisms that protect financial
discipline in member states.

Doubts in sustainability of European
Monetary Union will appear again, during
economic downfall. until rules and mecha-
nisms for their implementation are fully
defined. In some cases these doubts will be
unfortunately confirmed.
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Dr Radoslav Raspopovic¢

akon sticanja nezavisnosti 1878. Crna

Goraje trebalo da izade iz svog okosta-
log tradicionalizma i da dobije nove, mo-
derne, ustanove u duhu vremena.

Jedna od oblasti koja je zahtjevala sve-
vremen pristup bila je monetarna sfera.
To, medutim, nije bio nimalo lak zadatak,
jer Crna Gora, ni nekoliko decenija posli-
je sticanja nezavisnosti 1878. nije uspjela
da uspostavi vlastitu monetarnu politiku,
odnosno da otvori pitanje monetarne su-
verenosti. Uvodenje nacionalne valute u
finansijski Zivot zemlje bio je ideal, koji je
nekoliko decenija predstavljao samo pri-
zeljkivan cilj, ali ne i lako i brzo ostvarljiv
projekat. No, i kad se to desilo, praksa je
i$la donekle obrnutim redom. Najprije su
iskovane razlicite vrste crnogorskog novca,
a zatim je uslijedila normativna regulativa
monetarnog sistema.

Razlozi koji su to uslovili bili su razliciti.
Jedan od glavnih bilo je nepovoljno zate¢eno
stanje koje se nije moglo brzo promijeniti,
aliineisplaniran nacin na koji se to ¢inilo.
U proces o kome govorimo Crna Gora je

1 Mada je poslije 1878. godine u nepromijenjenom iznosu
produzena ruska subvencija Crnoj Gori (po odluci ruskog
cara iz 1872. godine, ona je iznosila 46.000 rubalja
crnogorskoj vladi i knjazu Nikoli, 8.000 Bogosloviji,
5.500 Djevojackom institutu i 1.000 zlatnika - oko
3.000 rubalja - crkvi). zbog izmijenjenih prilika bilo je
potrebno obezbijediti nove izvore finansiranja. (Vidjeti:
dr Mirceta Purovié, Crnogorske finansije 1860-1915,
Titograd, 1960, 198.) NestaSica novca poslije sticanja
nezavisnosti nastojala se ublaZiti uzimanjem zajmova
kod pojedinih kuca i banaka u Trstu, s rokom otplate
od Sest mjeseci do jedne godine. Prvo vece zaduZenje na
novim osnovama izvrSeno je kod Ruske banke, ve¢ u
drugoj polovini 1879. godine (6/18. septembra). Tada je
zakljucen zajam od 900.000 rubalja (1.100.000 fiorina),
namijenjen za naoruzanje crnogorske vojske. Rok otplate
zajma iznosio je dvadeset godina, a kamatna stopa je
ugovorena na iznos od 5%. Zatim su uslijedila zaduZivanja
kod Austro-Ugarske. Ministar spoljnih poslova Stanko
Radonjié, 30. maja/ll. juna 1881; u ime vlade KnjaZevine
zakljucio je ugovor sa Carsko-kraljevskom austrijskom
zemaljskom bankom (Lender bankom), u iznosu od
9.000.000 fiorina. Ugovorom je bilo predvideno da se
suma od 200.000 fiorina isplati odmah, a da se ostatak
0d 800.000 preda naknadno, nakon provjere zaloge koju
nudi Crna Gora. Rok otplate zajma bio je 5 godina, uz
kamatu od 6,5%. Na ime garancije za iznos zajma od

krenula sa niskog stepena privredne raz-
vijenosti, malog obima trgovine, nerazvi-
jene industrije i zanatstva, i velike vaznosti
inostranih izvora finansiranja neophodnih
za njen drustveni Zivot.

Zbog toga je u ekonomskom i privred-
no-politickom smislu, zivot zemlje pre-
vashodno zavisio od subvencija koje su,
kao i ranije, tokom XVIII i XIX vijeka
uglavnom dobijane od Rusije, iako nije-
su bili nepoznati ni slu¢ajevi novéane po-
mod¢i od Venecije ili Austrije. Tada dobija-
na sredstva imala su karakter jednokratnih
ili periodi¢nih subvencija i nije postojala
obaveza njihovog vracanja.

S medunarodnim priznanjem izmijen-
jena je pozicija Crne Gore u pogledu ko-
ri$¢enja stranih finansijskih sredstava. Sada
su najvisi drzavni organi mogli da zaklju-
¢uju ugovore kojima su zaduzivali zemlju
uinostranstvu, odnosno obezbjedivali do-
tok inostranog kapitala. Karakteristi¢no za
ovaj novi oblik finansijskih odnosa bilo je
ugovorno regulisanje obaveze vratanja
pozajmljenih sredstava, uz odgovarajuc¢u

Stogodisnjica zakona
drzavnom novcu

kamatu. U uslovima kori$¢enja dobijane
finansijske pomoc¢i za podmirenje najnuz-
nijih zZivotnih potreba, bez odgovarajuceg
privrednog, odnosno finansijskog plasmana,
koji bi omoguctio stvaranje odgovarajuce
dobiti, ovakva praksa ¢e dovesti do velike
zaduZenosti zemlje sa brojnim problemi-
ma oko otplate zajmova.'

Crna Gora je u to vrijeme bila zaduZena
po tri osnova. Ruskoj drzavnoj banci dugo-
vala je 600.000 rubalja glavnice i 275.795
rubalja kamate, dok milionski zajam Lender
banci nije bio ni upola isplacen, a sredstva
drugog austrijskog zajma utrosena su za
pokrice prispjelih anuiteta.?

Stanje u pogledu zaduZzenosti zemlje bice,
medutim, drasti¢no pogor$ano 1893. godi-
ne (17/29. jula) zaklju¢ivanjem velikog za-
jma kod Carsko-kraljevske banke u Be¢u’.
Time je Crna Gora usla u veoma tesku fi-
nansijsku situaciju.* Ovakvom stanju do-
prinijelo je drzanje Rusije, koja je bila ra-
zolarana gaZenjem obecanja koje je knjaz
Nikola dao Aleksandru III.° ZaduZivanje
zemlje u inostranstvu se nastavilo. Sem toga,

200.000 fiorina viada je dala prihode od prodaje soli, dok
je za ostatak iznosa od 800.000 fiorina kao zalogu dala
sve Sume koje pripadaju drzavi, ukljucujuci pravo prodaje
i njihovu eksploataciju. Uslovi ugovora predvidali su da
u buduéim slucajevima zaduzivanja, viada kao garanciju
ne daje Sume i prihode koji od njih poti¢u, kao ni prihode
od soli i duvana, bez pristanka austrijske banke. Zajam
je, dakle, zakljucen pod nepovoljnim uslovima. (Drzavni
arhiv Crne Gore (DACG), f. Ministarstvo inostranih

djela (MID), 1881, f. 6, d. 126).Nakon zakljucenja ovog i

nekih manjih zajmova, Crna Gora je dugovala 2.200.000

fiorina.

Dugovanja Crne Gore Rusiji, Zapisi, 1938, sveska 1-6, 122.

Zajam je ugovoren uz kamatu od 6% i trebalo ga je isplatiti

u 25 jednakih polugodisnjih rata. Kao i kod ranijeg velikog

zajma zakljucenog u Austro-Ugarskoj, kao garancije dati

su prihodi od monopola soli, uvoznih carinskih dazbina,
pravo nad Sumama koje su pripadale drzavi. DACG, MF,

£.176, d. 387.

4 Prof. Burovic u knjizi Crnogorske finansije 1860-1915. u vezi
sa tim kaze: ,Ovim zajmom Crna Gora je zakoracila, ¢ini
mi se, u akutnu krizu, koja ¢e postepeno sve vise dolaziti
do izrazaja, dok ne dode neka veca sila’ da trenutno sanira
stanje, da bi se opet krenulo starim kolosjekom i uslo u
finansijski tiesnac. Od 1893. nastupa era kada Crna Gora
mora zakljucivati zajmove, jedan za drugim, samo da bi
se razduzila, i to samo djelimi¢no razduzila.“

w N

5 Pokusaj da se finansijske teskoce preovladaju bio je
zakljucevanje velikog novog zajma. Takav zajam zakljucen
je u Rusiji 11/23. septembra 1889. Glavni cilj njegovog
zakljucivanja bila je otplata nepovoljnih austrijskih zajmova
i ostalih dugova Crne Gore. Ugovoru o zakljucenom
zajmu izmedu Knjazevine Crne Gore i DrZavne banke
Rusije otpisani dug Petrogradskoj banci po osnovu zajma
iz 1879. godine, a sanirani su dugovi i drugim bankama
i inostranim povjeriocima. Za otplatu dugova Rusija je
Crnoj Gori odobrila million rubalja, pod uslovima koji
su bili identi¢ni onima pod kojima je zakljucen zajam iz
1879. (Rok otplate iznosio je 20 godina, a visina kamatne
stope utvrdena je na 5%). Godisnji anuiteti za otplatu ovog
zajma iznosili su 80.000 rubalja. Kako je iznos anuiteta bio
i suvise veliko optereéenje za crnogorske finansije, Rusija
je istovremeno godisnju pomoc crnogorskoj viadi povecala
5a 46.000 na 100.000 rubalja. Iz te sume vrsena je otplata
zajma, dok je ostatak od 20.000 rubalja koristen za drZavne
potrebe. Likvidacijom beckih zajmova i regulisanjem
dugova prema Rusiji bili su redeni drzavni dugovi Crne
Gore. To, medutim, nije dugo trajalo. Najprije je uzet
zajam od Austrijske kreditne banke (1895), a zatim su
zakljucena dva zajma u Carigradu 1897. na iznose od
350.000 napoleona u zlatu, irealizovan kredita u Italiji
0d 500.000 franaka itd. DACG, MF 1893-1896, f. Drzavni
zajmovi; Apxue eHeuHeil nonumuxu Poccuiickoti umnhepuju
(ABIIPN), ¢. Ionumapxus, 0. 384, c. 26.
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Centenary of the Law

on State

Radoslav Raspopovié, PhD

fter gaining its independence in 1878
Montenegro was expected to abandon

its strict traditionalism and create new and
modern institutions in the spirit of time.
One of the areas which needed modern
approach was the monetary sphere. This,
however, was not an easy task, because
several decades after gaining its indepen-
dence in 1878 Montenegro did not mana-
ge to establish its own monetary policy,
that is, to raise the question of monetary
sovereignty. The introduction of national
currency in financial life of the country
was an ideal, which was for several deca-
des only a desired goal, but not an easily
and quickly attainable project. But when
it happened, the things were developing in
opposite direction. First step was to mint
various types of Montenegros money and
only then normative regulations gover-
ning monetary system were introduced.
Reasons that caused this were several.
One of the major reasons was the nega-
tive situation at that moment which co-
uld not change quickly, but also the un-

oney

systematic way in which everything was
conducted. When Montenegro stepped
into this process it was on a low level of
economic development, it had a small-
-scale trade, underdeveloped industries
and crafts, and foreign sources of finan-
cing had major importance in the deve-
lopment for its social life.

That is why in economic and economy-
-political sense life of the country prima-
rily depended on subsidies which were, as
before, during XVIII and XIX centuries,
mainly provided by Russia, even though
financial assistance was also provided from
Venice and Austria. At that time funds
obtained in this way had the character of
one-off or periodic subsidies and the ob-
ligation of their repayment did not exist.

With its international recognition, the
position of Montenegro changed in terms
of the use of foreign funds. Now, the highest
state authorities could enter into loan ag-
reements with foreign countries on behalf
of the state, that is, they provided the in-
flow of foreign capital. What is charac-

1 Even though after 1878 the Russian subsidy to Montenegro was
unchanged and extended as such (by the decision of the Russian
Tsar in 1872 it was: 46 000 rubles for Montenegrin government
and Prince Nikola, 8,000 for the School of Theology, 5,500 for the
Maiden Institute and 1,000 bullion coins - about 3,000 rubles -
for the church), due to the changed conditions, it was necessary
to provide new sources of funding (see: Dr. Mirceta Djurovié,
Crnogorske Finansije 1860-1915(Montenegrin Finances 1860-1915),
Titograd, 1960, 198). Lack of money after gaining independence
was tried to be mitigated by taking loans from individual houses
and banks in Trieste, with a repayment period of six months to one
year. The first major borrowing based on new grounds was from
the Russian Bank in the second half of 1879 (6 /18 September).
That is when a 900,000 rubles loan agreement was signed (1.1
million fiorins), intended for the armament of Montenegrin army.
The loan repayment term was twenty years with the 5% interest
rate. Then borrowings from Austria-Hungary followed. Foreign
Minister Stanko Radonji¢ on 30 May /11 June 1881 on behalf of
the government of Princedom concluded a loan agreement with
the Imperial - Royal Austrian Earth Bank (Lender Bank) in the
amounts of 9 million fiorins. The loan agreement stipulated that
the sum of 200,000 fiorins shall be paid immediately, and that
the remainder of 800,000 shall be paid later, after the inspection
of security offered by Montenegro. The loan repayment period
was 5 years with 6.5%interest. For a 200,000 fiorins loan the
government pledged its income from the sale of salt, while the
remaining amount of 800,000 fiorins the collateral pledged were

teristic for this new form of financial re-
lations was the existence of contractual
duties which regulated the repayment of
borrowed funds with adequate interest.
In conditions in which the provided fi-
nancial assistance was used to cover the
basic needs of life, without adequate eco-
nomic i.e. financial investments that wo-
uld enable earning adequate income, this
practice will lead to a huge indebtedness
of the country with numerous problems
in repayment of loans.'

At that time Montenegro was indeb-
ted on three levels. It owed the Russian
State Bank 600,000 rubles of principal
and 275,795 rubles of interest, while not
even a half of a million fiorin loan taken
from the Lender Bank was paid, and funds
from another Austrian loan were used to
cover matured annuities’.

However, the situation in regard to
indebtedness of the country drastically
deteriorated in 1893 (17/29 July) when a
large loan agreement was concluded with
the Imperial - Royal Bank in Vienna®. In

all the woods belonging to the state, including the right of sale
and their exploitation. Terms of this agreement envisaged that
in future cases of borrowing the government shall not guarantee
with forests and income coming from them neither with income
from salt and tobacco, without the consent of the Austrian Bank.
The loan was, therefore, concluded under unfavorable conditions.
(Drzavni arhiv Crne Gore (DACG),f. Ministarstvo inostranih
djela (MID) - the State Archive of Montenegro, f. the Ministry
of Foreign Affairs, 1881, f. 6, d. 126). After the conclusion of this
and some smaller loan agreements, Montenegro owed 2.2 million
fiorins.

Dugovanja Crne Gore Rusiji (Debts of Montenegro to Russia,
Zapisi , 1938, sveska (Book)1-6, 122.

The concluded loan included a 6% interest and was to be paid in
25 equal semi-annual installments. As it was the case with the
previous large loan concluded in Austria-Hungary, income from
monopoly in salt, import custom duties, the right of ownership
of forests that belonged to the state were pledges as collateral.
DACG, ME f. 176, d. 387

Prof. Purovic in his book Crnogorske finansije 1860-1915
(Montenegrin Finances 1860-1915) in regard to that says: “This
loan, I would say, brought Montenegro in acute crisis which
continued to increase until a greater force’ would came to
remediate the situation, so that they could start all over again
and get into a financial tight corner again. As of 1893 a new era
begins when Montenegro is forced to conclude loan agreements
one after another in order to pay debts, but only partly.”

[NY
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5 An attempt to overcome financial difficulties was to conclude a
large new loan agreement. Such loan agreement was concluded
in Russia on 11/23 September 1889. The main goal of the
conclusion of this loan agreement was payment of unfavorable
Austrian loans and other debts of Montenegro. The loan
agreement concluded between the Princedom of Montenegro
and the State Bank of Russia wrote off the debt to the Bank
of Petrograd originating from the loan from 1879 and debts
to other banks and foreign creditors were paid as well. To
repay the debts Russia approved to Montenegro million rubles
under conditions identical to those under which the loan from
1879 was concluded (repayment period was 20 years with 5%
interest rate). Annual installments for repayment of the loan
amounted to 80 000 rubles. As the amount of the annuity was a
too big burden for Montenegrin finances Russia simultaneously
increased the annual support to Montenegrin government
from 46,000 to 100,000 rubles. The loan was paid off from
that amount, while the rest of 20,000 rubles was used for state
purposes. By liquidation of Viennese loans and by payment
of debts to Russia, state debts of Montenegro were settled.
This, however, did not last long. First, a loan was taken from
Austrian Credit Bank (1895), and then two loan agreements
were concluded in Constantinople in 1897 in the amount of
350,000 of napoleons in gold credits and a 500,000 francs
loan was realized in Italy etc. DACG, MF 1893-1896, f. State
Loans; Apxue snewreii nonumuxu Poccutickoii umnepuju
(ABIIPY), ¢. Honumapxus, 0. 384, c. 26
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Crna Gora je 1889. izazvala aferu zbog
neovla$éenog trosenja novca austrijskih
posta, zbog ¢ega je doslo do krize u po-
litickim odnosima s Austro-Ugarskom.*
Izlaz je, ipak, ponovo trazen u pomodi
Rusije. Ovoga puta ona je to uradila ne
samo otplativsi dugove Crnoj Gori ve¢
i sprovodedi opseznu akciju na sredi-
vanju unutrasnjeg finansijskog stanja u
zemlji. Radi toga je 1900. godine u po-
sebnu misiju bio poslat ruski finansijski
stru¢njak Miler.

Likvidacijom postanskog duga Austro-
Ugarskoj i vra¢anjem nekih drugih dosp-
jelih obaveza uz pomo¢ Rusije, olaksan
je finansijski polozaj zemlje. Mada je
stanje poboljsano, dug je krajem 1900. i
pocetkom 1901. iznosio 4,5 miliona fio-
rina. Ostalo je nerije$eno pitanje otplate
kredita beckim bankama, posebno ot-
plate milionskog zajma. Da bi situacija
u tom pogledu bila olaksana, zajam je
dva puta preregulisan (1895. i 1900), a
zatim je prolongiran njegov rok otplate
do kraja 1910. godine. Zbog finansijskih
teskoc¢a u kojima se Crna Gora nalazila,
otplatu ruskog zajma preuzela je Drzavna
banka Rusije. Zahvaljuju¢i Rusiji i upudi-
vanju u Crnu Goru njenog finansijskog
savjetnika Milera, sa zadatkom da radi
na modernizaciji crnogorskog finansij-
skog sistema, izvr§en je najznacajniji
reformski korak u monetarnoj sferi od
sticanja nezavisnosti zemlje - prelaskom
na budzetski na¢in finansiranja, koji je
rezultirao izradom i usvajanjem Zakona
o budzetu 1/14. maja 1901.” Njime je na-
govjesteno uvodenje finansijske politike
drzave u drustveni zivot zemlje. Sa na-
stavkom te prakse i donosenjem Zakona
o budzetu iz1907. prvi put u istoriji Crne
Gore data su prava narodnom predstav-
ni$tvu, odnosno Crnogorskoj narodnoj
skupstini, uvedenoj po Ustavu iz 1905,
u pogledu kontrole drzavnih prihoda i
rashoda.

Uspostavljanjem savremenog budzet-
skog sistema, za $ta je posebno znacajna
bila Milerova misija, stvoreni su uslovi da
se dospjeli anuiteti po drugim zajmovima
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poénu ispladivati iz vlastitih sredstava.
Time je smanjena potreba za zaduziva-
njem zemlje u inostranstvu. Finansijsko
stanja u zemlji u prvoj deceniji XX vijeka,
primjenom navedenih mjera, znacajno
se pozitivno izmijenilo.

Navedeni uslovi kao korisnu finansij-
sku mjeru, ali i kao mjeru koja je tezila
postizanju monetarne suverenosti Crne
Gore, uticali su na donosenje odluke o
kovanju crnogorskog novca.

PRVO KOVANJE NOVCA

Do pocetka kovanja svog novca 1906.
Crna Gora nije imala vlastitu monetu.
Na njenoj teritoriji u prometu je bio no-
vac drugih drzava (prije svega austrijski
talijer, odnosno fiorin). Zbog toga su svi
obracuni vr$eni u austrijskoj moneti (do
Berlinskog kongresa u zlatnoj). Poslije
1878. od krupnog novca, osim austrij-
skih novéanica svih vrijednosti, u zemlji
je cirkulisao novac raznih drzava: “zlatni
americki dolari’, koje su slali crnogorski
iseljenici, “zlatni francuski napolondo-
ri, italijanske zlatne lire, engleske zlatne
funte, turske zlatne lire, njemacke zlatne
marke, ruske zlatne rublje”?

Kurs ovih moneta utvrdivan je prema
austrijskom drzavnom novcu od strane
Ministarstva finansija Crne Gore i ob-
javljivan u sluzbenom dijelu lista Glas
Crnogorca.’

Crnogorska vlada je osjecala potrebu
da se “emancipuje od austrijskog novca”

i prvi pokus$aji u tom pravcu ucinjeni
su 1893." Medutim, zbog stanja u kome
su se u to vrijeme nalazile crnogorske
finansije i zbog velike zaduZzenosti ze-
mlje, to nije bilo moguce uciniti. S dru-
ge strane, ni Austro-Ugarska nije imala
interes da Crna Gora iskuje svoj novac,
a posebno da taj novac ravnopravno
cirkuli$e na austrijskoj teritoriji. Zbog
toga su pregovori koje su vodili tada-
$nji ministar finansija Matanovi¢ i aus-
trijski predsjednik vlade Kudinski zavr-
$eni neuspjehom.” Smatrao je da najprije
treba iskovati zlatni, pa tek onda sitni:
bakarni ili nikleni novac, koji bi zami-
jenio austrijsku monetu. Okolnosti koje
su uticale na kasniju pojavu sopstvenog
novca u Crnoj Gori i odsustvo monetar-
ne suverenosti, ¢iji su temelji postavljeni
tek 1906. godine, uticale su i na stanje u
drugim oblastima. Do donosenja Zakona
o budzetu, 1901. godine, Crna Gora nije
imala zaokruzen monetarno-kreditni sis-
tem ve¢ su funkcionisali uproséeni sis-
temi, poreski, carinski i kreditni.* Zbog
toga je Crna Gora jedna od posljednjih
evropskih drzava u kojima su osnovane
bankarske institucije, akcionarska i in-
dustrijska drustva.

Zato je kovanje vlastitog novca za Crnu
Goru imalo krupan ne samo ekonomski
ve¢ i politi¢ki znacaj. Kao suverena dr-
Zava ona je iskazivala prirodnu potrebu
za posjedovanjem svoje valute, koja je,
osim §to je predstavljala potvrdu suve-
renosti, istovremeno bila i sredstvo za
emancipaciju od stranog uticaja, prije
svega austrijskog i branu protiv njenog
finansijskog i politi¢kog upliva u unut-
ra$nji zivot Crne Gore.

Ukaz knjaza Nikole o kovanju crno-
gorskog niklenog i bronzanog novca u
nominalnoj vrijednosti od 200.000 kruna
izdat je 11/24. aprila 1906. Njime je kn-
jaz Nikola realizovao pravo koje mu je
davao ¢lan 10 Ustava Crne Gore, prema
kome je: “Knjaz Gospodar imao pravo
kovanja novca”® Ukazom je odredeno
da se novac iskuje u komadima od 20,
10,211 pare. Odreden je i oblik crnogor-

6 U nedostatku novca iz viastitih izvora, drZava je uzimala
novac od posta. Iznos podignutog novca postepeno je narastao,
tako da je 1900. godine dostigao visinu od 600.000 fiorina.
Taj novac je uglavnom pripadao Austro-Ugarskoj. Crna
Gora je tako zapala u jos vecu za-duzenost prema Austro-
Ugarskoj. Kako svjedoci Gavro Vukovié, austrougarska
vlada je zaprijetila da ¢e zbog toga okupirati ,jos jedan
dio naseg zemljista do otplate postanskog duga“:
Crnogorski zakonici, knj. II, 534.

Miloje Jovanovié, Sjecanja iz Crne Gore, Arhivska zbirka
Istorijskog instituta Crne Gore (AZIICG), f. 480.
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9 Isto.

10 Sredinom 1893. ministar finansija Niko Matanovi¢ obratio
se Miti Petrovicu, Sefu becke kovnice, da mu dostavi podatke
u vezi sa kovanim novcem. Gavro Vukovic je krajem 1893.
saopstio austrijskom poslaniku na Cetinju da bi crnogorski
novac bio izjednacen sa austrijskim, s tom razlikom $to
bi na njemu bio lik knjaza Nikole i crnogorski orao sa
drzavnim grbom. Iz istih razloga N. Matanovic je putovao
u Bec i vodio razgovore s austrijskom viadom. Vidjeti: M.
Durovié, Crnogorske finansije 1860-1915, 340.

11 Isto, 342. U literaturi se, u vezi sa idejama iznoSenim o

kovanju prvog crnogorskog novca, prije nego $to je do toga
zaista doslo, navodi predlog bivseg crnogorskog konzula u
Skadru Jovana Vaclika. On je 1902. godine predlagao da
se iskuje crnogorski novac “u ruskom monetnom dvoru u
Petrogradu’”, od sredstava koje je Crna Gora dobijala na ime
subvencije iz RusijeUmjesto isplate subvencije u rubljama
Vaclik je predloZio da se tokom naredne Cetiri godine iskuje
u Petrogradu crnogorski novac i da se on Salje u Crnu Goru.

12 Dragisa Pokovié, Ogledi iz monetarne ekonomije Crne
Gore, Podgorica, 2001, 33.

13 Crnogorski zakonici, knj. IV, 4.
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this way Montenegro entered into a very
difficult financial situation®. The attitu-
de of Russia, which was disappointed
because Prince Nikola did not keep the
promise he had given to Alexander IID,
also contributed to this situation. Foreign
borrowings of the country continued.
In addition, in 1889 Montenegro made
a scandal with unauthorized spending
of Austrian post offices’ money, which
caused a crisis in political relations with
Austria - Hungary®. Montenegrins asked
help form Russia once again. This time
Russia helped but not only by paying off
the debts of Montenegro but also it took
some serious steps in order to regulate
the internal financial situation of the co-
untry. That is why a Russian financial ex-
pert, Miler, was sent in 1900 to a special
mission to Montenegro.

After the liquidation of PO debt to
Austria-Hungary, and after returning
some other due debts, with the help of
Russia, financial situation in the country
slightly improved. Although the situation
had changed for the better, in early 1900
the debt of Montenegro was amounting
to 4.5 million fiorins. The issue of pay-
ment of loan to Viennese banks remained
unresolved, particularly the repayment
of one million fiorin loan. To make this
situation a bit easier, the loan was twice
reprogrammed (in 1895 and 1900), and
its repayment period was prolonged un-
til the end of 1910. Due to financial diffi-
culties of Montenegro, the State Bank of
Russia had taken over the repayment of
the Russian loan. Thanks to Russia and to
the referral of its financial advisor Miler to
Montenegro with the task to modernize
the financial system, the most important
reform step in the monetary sphere ever
since it gained its independence was made,
and that was - the transition to financing
from the budget, which resulted in draf-
ting and adoption of the Budget Law on
1/14 May 1901.” It signaled the introduc-
tion of the state financial policy into the
social life of the country. As this practi-
ce continued and as the Budget Law was

adopted in 1907, for the first time in the
history of Montenegro the rights were gi-
ven to representatives of the people, that
is, to Montenegrin National Assembly
introduced under the 1905 Constitution
in terms of the control of state revenues
and expenditures.

The establishment of a modern budge-
tary system, which Miler’s mission was
particularly important for, created the
conditions for the payment of matured
annuities for other loans from the state’s
own sources. This reduced the need for

foreign borrowings. Financial situation
in the country in the first decade of XX
century had significantly positively chan-
ged with the application the above men-
tioned measures.

These conditions as a useful financial
measure, but also as a measure which ai-
med at achieving the monetary sovereignty
of Montenegro, have influenced the de-
cision on minting Montenegro’s money.

FIRST MINTING

Until it commenced minting its own mo-
ney in 1906 Montenegro did not have its
own currency. The money of other co-
untries was used in its territory (notably
Austria talijer or fiorins). That is why all
calculations were conducted in Austrian
currency (until the Berlin Congress in
gold). After 1878, as for the big money;,
other than Austrian banknotes in all de-
nominations, currencies of different co-

untries circulated in Montenegro: “gol-
den U.S. dollars”, sent by Montenegrin
emigrants, “golden French napolondori
(Napoléon d'or), Italian gold lira, British
gold pounds, Turkish gold lira, German
gold mark, Russian gold rubes™.

Exchange rate of these currencies was
calculated according to the Austrian sta-
te money by the Ministry of Finance of
Montenegro and published in the official
pages of the newspaper Glas Crnogorca
(the Voice of Montenegrin)®.

Montenegrin government felt the need
to “emancipate from Austrian money” and
first steps in this direction were made in
1893."° However, due to the condition of
Montenegrin finances at that time and due
to high indebtedness, it was impossible to
do so. On the other hand, Austria-Hungary
also had no interest in letting Montenegro
mint its own money, and particularly in
letting Montenegrin money circulate equ-
ally on Austrian territory. That is why the
negotiations headed by the former Minister
of Finance Matanovi¢ and Austrian Prime
Minister Kucinski ended in failure". He
believed that golden money should be
forged first and only then smaller co-
ins: copper or nickel coins, which would
replace Austrian money. Circumstances
that led to the following appearance of
its own money in Montenegro and the
absence of monetary sovereignty whose
foundations were laid only in 1906, af-
fected the situation in other areas. Until
the enactment of the Budget Law in 1901,
Montenegro had no rounded up mone-
tary-credit system, but only simplified
systems of taxation, customs and credit
systems existed". This is the reason why
Montenegro is one of the last European
countries in which banking institutions,
joint stock and industrial companies were
established.

That is why forging its own money had
a huge not only economic but also politi-
cal significance for Montenegro. As a so-
vereign state, it expressed a natural need
to have its own currency, which, besides
being an acknowledgment of sovereignty,

N

Due to the lack of money from its own sources, the state was
taking money from post offices. The amount of raised money has
gradually increased so that in 1900 it increased to be 600,000
florins. This money mainly belonged to Austria-Hungary. In this
way Montenegro fell into a greater indebtedness with Austria-
Hungary. As stated by Gavro Vukovic, the Austria-Hungary’s
government had threatened to invade “another part of our land
until the post office debt is repaid”.

Crnogorski zakonici (Montenegrin Law-Book), book. II, 534.
Miloje Jovanovic, Sjecanja iz Crne Gore (Memories from Montenegro),
Athivska zbirka Istorijskog instituta Crne Gore (AZIICG) - (Archive
collection of the Historical Institute of Montenegro), f. 480.

CIN]

9 The same

10 In mid 1893, Minister of Finance Niko Matanovi¢ addressed
Mito Petrovi¢, Chief of the Viennese mint to provide him with
data on coins. Gavro Vukovi¢ at the end of 1893 said to the
Austrian Attaché in Cetinje that Montenegrin money would
be equaled with Austrian and it would have Prince Nikola’s
portrait and Montenegrin eagle with the state coat of arms.
For these reasons N. Matanovi¢ traveled to Vienna and talked
to the Austrian government. See: M. Purovi¢, Crnogorske
finansije 1860-1915, 340.

1I The same, 342. The proposition of the former Montenegrin
Consul to Skadar Jovan Vaclik is mentioned in literature

regarding the ideas on minting of first Montenegrin money
much before it actually happened. He proposed in 1902 to
mint Montenegrin money “at the Russian monetary palace
in Petersburg”, from the funds Montenegro had received for
as a subsidy from Russia. Instead of paying the subsidy in
rubles Vaclik proposed minting of Montenegrin money in
Petersburg during the following four years and sending it
back to Montenegro.

12 Dragisa Pokovi¢, Ogledi iz monetarne ekonomije Crne Gore
(Experiments in Monetary Economy), Podgorica, 2001, 33

13 Crnogorski zakonici(Montenegrin Law-Books), Book. IV (Book
V), 4.
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skog novca, tj. da on, s jedne strane, ima
grb drzavni, a sa druge arapskim brojem
oznacenu vrijednost i naziv s natpisom
unaokolo “Knjazevina Crna Gora 1906™"
Podaci o ukupno iskovanoj koli¢ini bron-
zanog i niklenog novca dati su u knjizi
Pedeset godina na prestolu Crne Gore,”
s tim §to se kao osnovna obra¢unska je-
dinica za svu koli¢inu novca iskovanog
1906. uzimo perper. Vrijednost perpera
nakon §to je iskovan 1908. bila je izjed-
nadena sa krunom, tako da sustinska
razlika medu njima nije postojala.

Po objavljenim podacima, u 1906. is-
kovano je 200.000 komada bronzanog
novca, vrijednosti jedne pare (odnosno
2.000 perpera) i 600.000 komada istog
novca u vrijednosti od 2 pare (odnosno
12.000 perpera). Niklenog novca u vri-
jednosti od 10 para iskovano je 750.000
komada (odnosno 75.000 perpera), a
po 20 para 600.000 komada (odnosno
120.000 perpera). Ukupno je, dakle, isko-
vano bronzanog i niklenog novca u vri-
jednosti od 209.000 perpera, tj. kruna.'®

Pocetkom septembra 1906. bilo je is-
kovano “300.000 komada po 20 para
od ¢istog nikla i 375.000 komada po 10
para od cistog nikla, 300.000 komada
po 2 pare od bronze i 100.000 komada

po 1 paru od bronze”."”

Posto je iskovani novac prispio na Cetinje,
raspisom Ministarstva finansija od 28.
avgusta/10. septembra 1906, pusten je u
saobracaj crnogorski novac i naredeno
carinarnicama da izvr$e zamjenu za sitni
austrijski novac - heler - koji je cirku-
lisao u Crnoj Gori. Trebalo je da upra-
ve carinarnica koje su dobile potrebne

koli¢ine crnogorskog novca izvrie zam-
jenu do 15. oktobra 1906, dok se posli-
je 1. januara 1907. potpuno iskljuc¢ivala
cirkulacija austrijskog sitnog novca na
crnogorskoj teritoriji.

Crna Gora je gradnju svoje “mone-
tarne suverenosti” otpocela sa sitnim
bronzanim i niklenim novcem. I u na-
rednim godinama prvenstveno je izradi-
van bronzani i nikleni sitni novac, pa se
tek onda preslo na kovanje srebrnog i
zlatnog novca.

U 1908. godini iskovano je 110.000 per-
pera sitnog niklenog i bronzanog novca.
Na osnovu knjazevog ukaza od 18. maja
1908. Ministarstvo finansija je ovlasce-
no da moze da u navedenoj nominalnoj
vrijednosti pusti u promet crnogorski
nikleni i bronzani novac u komadima
0d 20,10 i 2 para.®®

Nikleni i bronzani novac iz 1908. isko-
van je u Be¢u pod istim uslovima kao i
onaj iz1906. Iskovano je 250.000 komada
niklenog novca od po 10 para, u vrijed-
nosti od 25.000 kruna, i 40.000 komada
od 20 para, u vrijednosti od 80.000 kru-
na. Bronzanog novca je izradeno 250.000
komada po 2 pare, u vrijednosti od 5.000
perpera.”” Novac iskovan 1906.11908. nije
bio dovoljan da zadovolji potrebe pro-
meta u Crnoj Gori, te je, i pored izricite
naredbe da se austrijski sitni novac - he-
ler - nece primati poslije 1. januara 1907.
godine, on i dalje cirkulisao.

Pristupajudi kovanju novca, drzava je
ostvarila dosta veliki vanredni prihod, koji
ranije nije imala. Ra¢una se da je on od
novca kovanog 1906. iznosio 162.441,17
perpera, odnosno kruna, a od novca iz
1908. godine 88.560,32 kruna.”

Ne bez razloga velika ocekivanja iska-
zivana su u pogledu kovanja crnogorskog
srebrnog novca, kojim je trebalo da se
iskljuci iz opticaja austrijska srebrna kru-
na, kao, takore¢i, jedina srebrna moneta
u crnogorskom prometu.

Nakon $to je donijeta odluka o kovanju
crnogorskog srebrnog novca, zbog anek-
sije Bosne i Hercegovine 1908, vlada je
rijesila da se novac iskuje ne u Be¢u ve¢
u Parizu. Zaobilazenje beckih kovnica
bilo je znak negodovanja prema aktu
Dvojne monarhije.” Novac je iskovan u
francuskoj kovnici Bertrand et Beranger

u komadima 11i 5 perpera. Tek posto je
novac iskovan i prebac¢en u Crnu Goru,
objavljen je knjazev ukaz kojim se ovla-
$¢uje Ministarstvo finansija “da moze
iskovati i pustiti u te¢aj crnogorskog
srebrnog novca u ukupnoj vrijednosti
0d 800.000 perpera’,* §to je odgovaralo
vrijednosti od 800.000 kruna austrijske
vrijednosti. U nov¢anim jedinicama od
5 perpera izradeno je 60.000 komada, u
vrijednosti od 300.000 perpera. Drugi
dio iskovanog novca od 500.000 perpe-
ra izraden je u komadima od 1 perpera.
Vanredni prihod od izrade ovog novca
iznosio je 492.216,99 perpera.
Istovremeno sa odlukom da se izradi
srebrni novac, crnogorska vlada odlu-
¢ila je da se izradi i zlatni. Pripreme su
zavrSene pocetkom 1910. Nacrt i kliSe
izradili su isti autori koji su to radili za
srebrni novac. Kovanje ovog novca po-
vjereno je bec¢kim kovnicama, ali se od
toga olekivala mala finansijska dobit.
Ukaz kojim se ovlas¢uje Ministarstvo
finansija da moze iskovati i pustiti u op-
ticaj crnogorski zlatni i srebrni novac
u nominalnoj vrijednosti od 1.630.000
perpera — 1.030.000 zlatnog i 600.000
srebrnog - iza$ao je 19. marta/l. apri-
la 1910. godine. Zlatni novac je iskovan
u komadima od 100 perpera (300 nov-
¢anih jedinica - vrijednosti od 30.000
perpera); 20 perpera (30.000 nov¢anih

14 Glas Crnogorca, br. 15, 15. aprila 1906.

15 Pedeset godina na prestolu Crne Gore, Cetinje, 1910.
16 Isto.

17 Isto.

18 Glas Crnogorca, br. 25, 24. maja 1908.

19 Pedeset godina na prestolu Crne Gore, 190.

201Isto, 191.

21 Tada je prihvacen predlog nalelnika Ministarstva finansija
Crne Gore da Narodna banka u Beogradu preuzme
na sebe kreditiranje izrade novca, otvaranjem kredita
kod pariske banke Banque de Paris des paye-bas. Sa
donoSenjem odluke o kovanju srebrnog novca bilo je
potrebno utvrditi i njegovo ime. U svojim uspomenama
Mihailo Jovanovié biljezi da je bilo raznih predloga

kao: Lovéen, Zeta, Srebrenik. Posto su iz raznih razloga
ti nazivi ocijenjeni nezgodnim, “na kraju predloZen je
naziv ‘Perper’, kako se nazivao stari nemanjicki novac iz
doba cara Dusana”. Nacrt za obje strane novca izradio
je prof. Sobaji¢ sa Cetinja, a klise prof. Stevan Sulc iz
Beca.

22Glas Crnogorca, br. 25, 6. jul 1909.
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was also a means of emancipation from
foreign influence, above all the Austrian
influence and a defense from Austrias fi-
nancial and political influence on internal
affairs of Montenegro.

The Decree of Prince Nikola on forging
Montenegrin nickel and copper money
in the nominal value of 200,000 krunas
was issued on 11/24 April 1906. With this
Decree Prince Nikola exercised his right
he was entitled to according to Article 10
of the Constitution of Montenegro, accor-
ding to which: “Prince, the Master has the
right to mint money”.” The Decree stipu-
lated that the money was to be minted in
denominations of 20, 10, 2 and 1 para. The
shape of Montenegrin money was also
established: on the one side it had a coat
of arms of the country and on the other
side it had a number stating the value of
the coin and the title with the inscrip-
tion around “Princedom of Montenegro
1906* Data on the total amount of min-
ted copper and nickel money are given
in the book Pedeset godina na prestolu
Crne Gore (Fifty Years on the Throne of
Montenegro)®”, where perper is taken to
be a basic accounting unit for the whole
amount of money minted in 1906. The va-
lue of perper after its minting in 1908 was
equal to kruna, and the essential differen-
ce between them did not actually exist.

According to the published data, in

1906 200,000 pieces of bronze money were
minted, the value of which was 1 para (i.e.
2,000 perpers) and 600,000 bronze pieces
the value of which was 2 paras (i.e. 12,000
perpers). 750,000 nickel coins were min-
ted, the value of which was 10 paras (or
75,000 perpers), and 600,000 coins the
value of which was 20 paras (or 120,000
perpers). Therefore, the total amount of
bronze and nickel money minted was
209,000 perpers's, i.e. krunas.

In early September 1906 “300,000 pieces
of 20 paras were minted made from pure
nickel and 375,000 pieces of 10 paras made
from pure nickel, 300,000 pieces of 2 pa-
ras made from bronze and 100,000 pieces
of 1 para made from bronze”"

After this minted money had come to
Cetinje with the announcement of the
Ministry of Finance as of 28 August /10
September 1906 Montenegrin money was
put into circulation and customs officers
were ordered to carry out a replacement
of small Austrian coins - Heller - that was
circulating in Montenegro. The Customs
Administrations, which had received the
necessary amount of Montenegrin money,
were to conduct the replacement until 15
October 1906, while after 1 January 1907
the circulation of Austrian small coins on
Montenegrin territory was totally excluded.

Montenegro began to build its own
“monetary sovereignty” with small bron-
ze and nickel money. In the following ye-
ars bronze and nickel coins were minted
first, and only then silver and gold coins
were produced.

In 1908, 110,000 perpers were minted
in small nickel and bronze coins. Based
of the Prince’s Decree as of 18 May 1908
the Ministry of Finance was authorized to
put into circulation Montenegrin nickel
and bronze money in the denomination
of 20, 10 and 2 paras in the aforementio-
ned nominal value'™.

Nickel and bronze money from 1908
were minted in Vienna under the same
conditions as those from 1906. 250,000
pieces of nickel money were minted in
the denomination of 10 paras the value
of which was 25,000 krunas, and 40,000
pieces in the denomination of 20 paras,
the value of which was 80,000 krunas.
Bronze money was made in 250,000 pie-

14 Glas Crnogorca(The Voice of Montenegrin,, no. 15, 15 April 1906.

15 Pedeset godina na prestolu Crne Gore, (Fifty Years on the Throne
of Montenegro), Cetinje, 1910

16 The same

17 The same

18 Glas Crnogorca (The Voice of Montenegrin), no. 25, 24 May 1908

19 Pedeset godina na prestolu Crne Gore (Fifty Years of the Throne
of Montenegro), 190

PAST TIMES

ces in the denomination of 2 paras, the
value of which was 5,000 perpers”. The
money minted in 1906 and 1908 was not
sufficient to meet the circulation needs
in Montenegro, and, despite the explicit
orders that Austrian small coins - Heller
- would not be accepted after 1 January
1907, it was still circulating.

By minting its own money, the state ear-
ned alot of extraordinary income, which
it did not have before. It is estimated that
this income generated from money minted
in 1906 was 162,441.17 perpers, i.e. kru-
nas, and from the money minted in 1908
the state earned income in the amount of
88,560.32 krunas®.

The expectations from minting
Montenegrin silver money, which was
supposed to excluded from circulation
Austrian silver kruna, which was basi-
cally the only silver currency in circula-
tion in Montenegro, were obviously well
grounded.

After passing the decision on minting
Montenegrin silver money, due to the
annexation of Bosnia and Herzegovina
in 1908, the government decided to have
the money minted not in Vienna but in
Paris. Avoiding the Viennese mints was a
sign of resentment towards the act of the
Dual Monarchy?. The money was minted
in the mint of France Bertrand et Beranger
in the denominations of 1 and 5 perpers.
Only when the money was minted and
transferred to Montenegro, the Prince’s
Decree was released which authorizes
the Ministry of Finance “to mint and
put into circulation Montenegrin silver
money worth 800,000 perpers in total’,?
which was equal to 800,000 Austrian
krunas. 60,000 pieces were made in the
denomination of 5 perpers the value of
which was 300,000 perpers. Other part
of minted quantity of 500,000 perpers
was made in the denomination of 1 per-
per. The extraordinary income from this
money minting was 492,216.99 perpers.

Simultaneously with the decision to pro-
duce silver money, Montenegrin govern-
ment decided to mint golden money as
well. Preparations were completed at the
beginning 0f1910. Design and cliché were
made by the authors who made the de-
sign and cliché for silver money. Money

20 The same, 191

21 That is when the proposal of the Head of the Ministry of
Finance of Montenegro was accepted according to which the
People’s Bank in Belgrade should take over the duty to credit
minting of money by taking a loan from the Paris bank Banque
de Paris des paye-bas. The decision on minting silver money
also required the establishment of the money’s name. In his
memoirs Mihailo Jovanovic states that there were different

proposal such as: Lovien, Zeta, Srebrenik. Since these names
were found inappropriate for various reasons “in the end
the name “Perper” was proposed which was the name of the
former money of the Nemanjic’s family from the times of the
Tsar Dusan”. Design for both sides of the money was made
by prof. Sobajic from Cetinje, and cliché by prof. Stevan Sulc
from Vienna.

22 Glas Crnogorca (The Voice of Montenegrin), no. 25, 6 July 1909.
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jedinica - vrijednosti 600.000 perpera)
10 perpera (40.000 nov¢anih jedinica -
vrijednosti 400.000 perpera). Izradeno je
300.000 komada srebrnog novca od po
2 perpera, ukupne vrijednosti 600.000
perpera.”

RjeSenjem Ministarstva finansija zlatni
crnogorski novac u ukupnoj vrijednosti
0d 1.030.000 perpera pusten je u opticaj
25. marta 1910, na Blagovijesti.*

U 1910. godini, povodom proslave pe-
desetogodisnjice vladavine knjaza Nikole,
iskovan je jubilarni zlatni novac koji se
razlikovao od onoga ranije iskovanog.
Uz lik knjaza Nikole stavljen je lovorov
vijenac sa oznakom perioda vladavine
1860-1910. I jubilarni zlatnik raden je u
Becu, a u opticaj je pusteno ukupno mi-
lion perpera. Jubilarni novac je izraden
u tri vrste: 500 komada po 100 perpera
(50.000 perpera); 30.000 komada po 20

perpera (600.000 perpera) i 35.000 ko-
mada po 10 perpera (350.000 perpera).
Kao rezultat kovanja u 1910. u opticaj
je pusteno 2.030.000 perpera zlatnog i
600.000 srebrnog novca.

Vanrednih prihoda od kovanja u1910.
zlatnog novca, nije bilo. Naprotiv, bilo
je gubitaka. Izrada novca kostala je vise
od njegove nominalne vrijednosti. Sto
se, pak, tic¢e iskovanog srebrnog novca,
prihod je iznosio 378.674,92 perpera.”

NAJZAD | ZAKON

Normativni osnov za novac iskovan u
1910. i ranijim godinama bili su knja-
zevi ukazi koji su se zasnivali na ¢lanu
10 Ustava Crne Gore. Stoga se osjecala
potreba za dono$enjem jednog kom-
pleksnijeg mormativnog sistema, zako-
nodavnog karaktera koji bi bilo ozva-
nic¢eno stvoreno stanje, odnosno koji bi

predstavljao pravni osnov crnogorskih
finansija zasnovanom na sopstvenoj va-
luti. Takav akt bio je Zakon o drzavnom
novcu Kraljevine Crne Gore od 4/17. de-
cembra 1910, koji je stupio na snagu po-
¢etkom 1911.% Zakon je sadrzao 32 ¢lana.

Cl.1Zakona precizirao je da “Kraljevina
Crna Gora usvaja na svojoj teritoriji za
novéani saobracaj zlatnu valutu ¢ija je
novéana jedinica “Perper”. Zakonom su
utvrdene vrste crnogorskog drzavnog
novca i satav legura koje se sluzile za
osnov kovanja svake pojedine nov¢ane
jedinice. Odredena je bruto teZina poje-
dinih apoena kao i sadrzina zlata perpe-
ra kovanog od tog metala. Isto je vazilo
za srebrni, nikleni bronzani crnogorski
novac. Zakonom je takode odreden ob-
lik svake od pojedinih vrsta crnogorskog
drzavnog novca. Predviden je postupak
zamjene nov¢anih apoena (sa stanovista
smanjenja tezine) kovanog novca u du-
goj upotrebi, $to je posebno bilo vazno
za zlatni kovani novac.

Zakon je takode reguliso pitanje mo-
guénosti cirkulacije crnogorskog nov-
ca van crnogorske drzavne teritorije.
Predvidena je bila posebna ugovorna
regulativa za tu vrstu prakse.

Ovaj akt je regulisao obracunski sistem
u Crnoj Gori, time §to je ¢lanom 25 od-
redeno da se “Svi drzavni racuni imaju
voditi u perperima i parama’.

Iako je donijet kasnije od datuma
proglasenja Crne Gore za kraljevinu,
Zakon je predvidao i kovanje jubilar-
nog zlatnog novca: 500 komada po 100
perpera, 30.000 komada po 20 perpera
35.000 komada po 10 perpera. Svega je
je terebalo iskovati 1. 000 000 perpera.
Njime je bilo predvideno i utvrdivanje
novog “te¢aja” kad stupi na snagu.

U literaturi preovlasuje ocjena da je za-
kon konstatovao ono $to je ve¢ u praksi
postojalo. Prvo kovanje niklenog i bron-
zanog novca desilo se jo§ 1906. Potvrdena
je moguénos upotrebe i propisan nacin
cirkulacije svih vrsta crnogorskog novca
koje su se nalazile u prometu u vrijeme
dono$enja Zakona.

No, iako nije donosio monetarne novine
jednoglasno usvajanje Zakona o drzav-
nom novcu u viSestranackoj Crnogorskoj
skupstini govorilo je o znacaju koji se nje-
mu pridavo u drustvenom Zzivotu zemlje.
Njime je po prvi put jedni aktom zakon-
skog karaktera regulisana ova materija.
On je sankcinisao stanje u pogledu iz-

23Glas Crnogorca, br. 14, 21. mart 1910.
24Isto.

25M.DPurovié, Crnogorske finansije, 348

26Zakon o drzavnom novcu Kraljevine Crne Gore, Cetinje
1911.
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minting was entrusted to the Viennese
mints, but small financial gain was ex-
pected from it.

The Decree which authorizes the Ministry
of Finance to mint and put into circula-
tion Montenegrin gold and silver mo-
ney in the nominal value of 1.63 million
perpers — 1,030,000 pieces of golden and
600,000 silver money — was issued on 19
March /1 April 1910. Golden money was
minted in the denomination of 100 per-
pers (300 monetary units - the value of
30,000 perpers); 20 perpers (30,000 mo-
netary units - the value of 600,000 per-
pers) and 10 perpers (40,000 monetary
units — the value of 400,000 perpers).
300,000 pieces of silver money was made
in the denomination of 2 perpers in the
total value of 600,000 perpers?.

By the decision of the Ministry of Finance
of Montenegro golden money in the to-
tal value of 1.030,000 perpers was put
into circulation on 25 March 1910, at the
Annunciation.

In 1910, at the vent of the celebration
of the 50th anniversary of the reign of
Prince Nikola, the jubilee golden money
was forged which differed from that pre-
viously minted. A laurel wreath was put
by the portrait of Prince Nikola to mark
the period of reign from 1860-1910. This
jubilee coin was made in Vienna, and the
total of one million perpers was put in
circulation. The jubilee money was made
in three varieties: 500 pieces in the deno-
mination of 100 perpers (50,000 perpers);
30,000 pieces in the denomination of 20
perpers (600,000 perpers) and 35,000
pieces in the denomination of 10 perpers
(350.000 perpers). As a result of minting
in 1910 2,030,000 perpers of golden and
600,000 perpers of silver money were put
into circulation.

No extraordinary income from min-
ting golden money in 1910 was earned.
On the contrary, there were losses. The
cost of minting money was higher than
its nominal value. And as for minted sil-
ver money, the income earned amounted
to 378,674.92 perpers.”

FINALLY - THE LAW

The Prince’s decrees, which were ba-
sed on Article 10 of the Constitution of
Montenegro, were the normative grounds
for the production of money minted in 1910
and earlier years were. This imposed the
need for the adoption of a more complex
normative system, legislative in its essen-

ce, which would make this newly created
situation official, that is, which would
represent a legal basis for Montenegrin
finances that are based on Montenegrin
own currency. The Law on State Money of
the Kingdom of Montenegro passed on 4
/17 December 1910, which came into for-
ce in early 1911, was such act.*® The Law
contained 32 Articles.

Article 1 of the Law stipulates that “the
Kingdom of Montenegro adopts on its
territory for the monetary traffic a gold
currency whose monetary unit is “Perper”.
The Law specified types of Montenegrin
state money and the composition of al-
loys used as a basis for minting of every
individual monetary unit”. Gross weight
of individual denominations was deter-
mined as well as the contents of gold used
to mint perper. The same applied to silver,
nickel and bronze Montenegrin money.
The Law also defined the shape of each
individual type of Montenegrin state mo-
ney. The procedure of the replacement of
monetary denominations (from the po-
int of the reduction of weight) of coins in
the long usage was also envisaged, which
was particularly important for gold coins.

The Law also regulated the matter of
circulation of Montenegrin money out
of Montenegrin territory. A special con-
tractual regulation was envisaged for this
type of practice.

This Law also regulated the accounting
system in Montenegro by stipulating in
Article 25 that “all state accounts shall be
operated in perpers and paras”

Even though it was enacted after the
day when Montenegro was proclaimed
Kingdom, the Law also envisaged min-
ting of gold jubilee coins: 500 pieces of
100 perpers, 30,000 pieces of 20 perpers
and 35,000 pieces of 10 perpers. Only
1,000,000 perpers were to be minted. It
also envisaged the establishment of a new
“course” as soon as it comes into force.

The literature says that the Law confir-
med what had already existed in practice.
First nickel and bronze money were minted
in 1906. The possibility of the use and way
of circulation of all kinds of Montenegrin
money was prescribed which was in cir-
culation at the time of the Law enactment.

However, even though it did not bring
any monetary novelties, the unanimous
adoption of the Law on State Money in a
multi-party Montenegrin Assembly spo-
ke about the importance it was given in
the social life of the country. It was the
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first time that this matter was regulated
by a legal act. It sanctioned the actual si-
tuation in terms of the development of
the monetary system of the country but
also it opened perspectives for further
development of this extremely impor-
tant branch of the state activity. In this
way it was completing the legal system of
Montenegro which was rapidly building
up in various areas, including the mone-
tary sphere. Since it did not regulate only
Montenegrin state money it had interna-
tional significance as well.

The Law actually treated the issue of cir-
culation of foreign currency in Montenegro
and Montenegrin currency abroad. The
Law allowed circulation of a foreign cur-
rency on the basis of reciprocity only if
that country minted its own money by the
same system, and if so a special contract
would be made to regulate it. This refer-
red to foreign golden money, while silver,
nickel, bronze and other small coins, ac-
cording to the text of the Law, were not
allowed to be “accepted at the state trea-
suries”, nor were they allowed to circulate
in domestic traffic as money (Article 32).

We are emphasizing once again that
the special importance of the Law on
State Money lies in the fact that perper
became the only accounting unit and that
the accounting values were no longer ex-
pressed in foreign but domestic currency.
Accounting books and accounts in insti-
tutions and with private persons were to
be kept based on the same principle.

Bearing in mind this and some other
solutions, we can considered the following
evaluation presented in literature to be
truthful accurate according to which “the
Law in its essence sanctioned the existing
situation by adopting the principles ba-
sed on which the money which was put
in circulation was made”. We can also add
that this Law opened the monetary per-
spective of Montenegro, especially in the
domain of future ways of the introduction
of new types of the means of payment in
the financial system of Montenegro”. By
proclaiming perper a national currency,
the Law therefore excluded the circula-
tion of foreign currencies from regular
monetary traffic.

The efforts of Montenegro to become
independent in monetary sense and to
stabilize its currency, which usually gave
positive results, did not come across a
benevolent attitude of Austria-Hungary.
It, for example, purchased Montenegrin

23Glas Crnogorca(The Voice of Montenegrin), no. 14, 21
March 1910.

24 The same
25M.Durovié, Crnogorske finansije (Montenegrin Finances), 348

26 Zakon o drZavnom novcu Kraljevine Crne Gore (The Law
on State Money of the Kingdom of Montenegro), Cetinje 1911
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gradenosti monetarnog sistema u zemlji
ali istovremeno i otvorene perspektive
za dalji razvoj ove neobi¢no vazne gra-
ne drzavne djelatnosti. Na taj nacin on
je upotpunjavo pravni poredak u Crnoj
Gori koji se ubrzano dogradivao u raz-
nim oblastima, uklju¢ujuéi i monetarnu
sferu. Sobzirom da se nije odnosio samo
na crnogorski drzavni novac imao je i
medunarodni znacaj.

Zakon se, naime, doticao i pitanja
cirkulacije strane valute u Crnoj Gori
i crnogorske na strani. Predvidena je
mogu¢énost da Crna Gora dozvoli cirku-
laciju strane valute na bazi reciprociteta,
ukoliko je neka drzava kovala novac po
istom sistemu, o ¢emu je trebalo saciniti
poseban ugovor. To se odnosilo na stra-
ni zlatni novac, dok se srebrni, nikleni,
bronzani i drugi sitni novac, prema tekstu
Zakona, nije mogao “primati na drzav-
nim blagajnama’, niti, pak u domacem
saobracaju cirkulisati kao novac (¢l. 32).

Ponovo naglasavamo da je posebna
vaznost drzavnog Zakona o novcu bila
u tome $to je perper postao jedina obra-
¢unska jedinica i §to se ra¢unovodstvene
vrijednosti viSe nijesu izrazavale u stra-
nom ve¢ u domacem novcu. Po istom
principu su se morale ubuducée voditi
ra¢unske knjige i ra¢uni u ustanovama
i kod privatnih lica.

Imajuéi u vidu ovo i neka druga rjesenja,
svakao mozemo smatrati ta¢nim ocjene u
literaturi “da je Zakon u osnovi sankcioni-
sao postojece stanje, usvojivsi one principe
na kojima je bio izraden novac koji se nala-
zio u prometu” ali i dodati da je on otvarao
monetarne perspektive Crne Gore posebno
u domenu buduceg nacina uvodenja novih
vrsta sredstava placanja u finansijski sistem
Crne Gore.” Proglasavajuci perper nacio-
nalnim novcem, Zakon je, dakle, iskljuci-
vao cirkulaciju strane monete u redovnom
monetarnom saobracaju.

Napori Crne Gore da se u monetarnom
pogledu osamostali i stabilizuje svoju valu-
tu, koji su kona¢no dali pozitivne rezultate,
nijesu nailazili na blagonaklon stav Austro-
Ugarske. Ona je, na primjer, otkupljivala cr-
nogorski zlatni novac i lila ga u krune. Tako
su crnogorski zlatnici brzo postali rijetkost, a
prisutnost austrijske krune zadrzana. S druge
strane, crnogorski novac, se ipak, probijao
na austrijsku teritoriju i tamo cirkulisao. U
pocetku nezvani¢no, crnogorski novac je
priznavan na teritoriji Austro-Ugarske. Ta
okolnost je nalagala da se pitanje cirkulaci-

je novca i jedne i druge zemlje na njihovim
drzavnim teritorijama posebno regulise.

U situaciji kada je Crna Gora kovanjem
svih vrsta sopstvenog novca ostvarila mo-
netarnu suverenost Austrija je bila prinude-
na da posebnim aktom ugovorno regulise
svoje nov¢ane odnose sa Crnom Gorom.
To je u¢injeno zaklju¢ivanjem Monetarne
konvencije koja je stupila na snagu 21. sep-
tembra 1911.”* Ne ulaze¢i u detaljnije raz-
matranje njenih odredbi, mozemo kazati
da je njenim zaklju¢ivanjem priznata apo-
entska vrijednost perpera na austrijskoj
teritoriji, koju je imala i austrijska kruna.
Konvencijom je, istina, ogranic¢ena cirku-
lacija crnogorskog novca, narocito nikle-
nog i bronzanog, ali na isti nacin i sitnog
austrijskog novca na crnogorskoj teritoriji.
Ostvaren je princip reciprociteta, tj. crno-
gorski novac izjednacen je s austrijskim.

Crna Gora je i poslije 1910. nastavila ko-
vanje novca. Tako je 23. decembra 1911/5.
januara 1912. donesen Zakon o kovanju
novca.” Prema njemu, trebalo je iskovati
blizu 3.000.000 perpera, od ¢ega 2.000.000
u zlatu, 2 800.000 u srebru, dok je 60.000,
odnosno 11.000 perpera trebalo iskovati u
niklu i bronzi. Kovanje tako velike koli¢ine
zlatnog novca bilo je uslovljeno ¢injeni-
com odlivanja crnogorskog zlatnog novca
i njegovim tezaurisanjem, $to je uticalo na
permanentno smanjenje u opticaju. Ovaj
zakon o novcu samo je djelimi¢no rea-
lizovan. U 1912. iskovan je samo srebrni
novac u vrijednosti od 586.800 perpera.
Kovanje je nastavljeno 1913, kada je isko-
vana predvidena koli¢ina niklenog i bron-
zanog sitnog novca. Dva miliona zlatnog
novca, medutim, nikada nijesu iskovani.

Poslije Prvog balkanskog rata crnogor-
ska teritorija se znacajno proéirila, sto je
prirodno povecalo koli¢ine novca u opti-
caju. Zbog toga je crnogorska vlada doni-
jela Zakon o kovanju srebrnog, niklenog i
bronzanog novca, februara 1914.* Novac je
iskovan s pozivom na odredbe Zakona o
drzavnom novcu iz 1910. Ukupno je isko-
vano 1.250.000 perpera. To je bio posljedn-
ji kovani novac u Crnoj Gori. Crnogorska
vlada nije uspjela da izradi ostatak od
predvidenih 700.000 perpera srebrnog i
140.000 niklenog i bronzanog novca, zbog
izbijanja Prvog svjetskog rata.

Uvodenjem domace monete napravl-
jen je krupan korak ka ja¢anju ekonomske
samostalnosti i pune drZavne suverenosti
Crne Gore, uz finansijsku i politicku eman-
cipaciju od Austro-Ugarske. Sklapanjem

Monetarne konvencije, odnosno stvaran-
jem neke vrste monetarne unije, izvrSeno
je izjednacavanje jedne i druge zemlje na
bazi jednake vrijednosti valuta, tako da je
perper u cirkulaciji na teritoriji Austro-
Ugarske tretiran kao nov¢ana jedinica jed-
naka austrijskoj kruni. Rezultat obezbijeden
Konvencijom govorio je o ravnopravnosti
ugovornih strana i prihvatanju reciprocite-
ta u medusobnim monetarnim odnosima.

Osim ekonomskih i politickih efekata,
uvodenjem nacionalne valute obezbijede-
na je i znajacajna finansijska korist, koja
je kao ¢ist prihod putem emisije novca
ostvarila 1.271.870,32 perpera. U odno-
su na stanje u kome se finansijski sistem
Crne Gore nalazio prije pocetka kovanja
sopstvenog novca, doslo je do znatnog po-
boljsanja monetarne situacije u zemlji, sa
pozitivnim efektima na privredni razvoj.

Prvi balkanski rat izazvao je, medutim,
poremecaje u ¢itavoj crnogorskoj privre-
di. To se odrazilo na novcani saobracaj jer
su ratni uslovi, osim ljudskih, zahtijevali
i angazovanje velikih finansijskih i mate-
rijalnih sredstava. Posto je nivo nov¢anih
sredstava kojima je zemlja raspolagala bio
nedovoljan da podmiri sve potrebe zemlje,
crnogorska vlada je odlucila da izda blagaj-
ni¢ke uputnice. Donijet je Zakon o izda-
vanju blagajnic¢kih uputnica, koji je stupio
na snagu 23. oktobra 1912.% Tim zakonom
je Ministarstvo finansija ovlas¢eno, da po-
sredstvom Glavne drzavne blagajne, moze
izdati uputnice u nominalnom iznosu od
1,2,5,10,501100 perpera u komadima od
po 500 hiljada, 200 hiljada, 80 hiljada, 40
hiljada, ¢etiri hiljade i hiljade.

Uputnice su glasile na donosioca. One
su bile neka vrsta privremenog papirnog
novca, koji nije imao pokrice, ali koji je
garantovala drzava u visini njihove no-
minalne vrijednosti. Kori$¢ene su kao
sredstvo placanja u svim drzavnim, op-
$tinskim i drugim javnim blagajnama i u
privatnom prometu.

Na bazi emisije ovih bonova drzava je
dobila dva miliona perpera.

Prema Zakonu, trebalo je da zapisi budu
povuceni poslije jedne godine, tj. do ok-
tobra 1913. godine. Medutim, vaznost im
je produzena do 1. februara 1914. Nacin
povlacenja i ponistenja uputnice detalj-
no je regulisao Pravilnik o povlacenju
blagajnih uputnica - bonova koji je izda-
lo Ministarstvo finansija 19. oktobra 1913.

Prije nego $to su bonovi koji su puste-
ni u promet 1912. godine povuceni zbog

27M.Durovié, Crnogorske finansijel860-1815, 349.
28DACG, MID 1911, f. 153, d. 2607.

29Glas Crnogorca br, 35. Cetinje 11. jun 1912.
30Glas Crnogorca br, 11. Cetinje februar 1914.

31 Glas Crnogorca, br. 48, 23. oktobra 1912. godine.
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golden money and minted it to krunas.
Thus, Montenegrin gold coins quickly be-
came a rarity and the presence of Austrian
kruna was preserved. On the other hand,
Montenegrin money managed to get into
the Austrian territory and circulate there.
At first unofficially, Montenegrin money
was recognized in the territory of Austria-
Hungary. This circumstance required that
the issue of circulation of money of both
countries on their national territories be
regulated.

In a situation in which Montenegro
acquired monetary sovereignty by min-
ting all types of its own money Austria
was forced to regulate its financial rela-
tions with Montenegro by special con-
tracts. It was done by the conclusion of
the Monetary Convention which entered
into force on 21 September 1911.% Without
entering into detailed discussion of its
provisions, we can say that the conclusion
of this document recognized the perper
on Austrian territory in the same way it
recognized Austrian kruna had it. The
Convention indeed limited the circula-
tion of Montenegrin money, especially
nickel and bronze money, but in the same
manner it limited the circulation of small
Austrian coins on Montenegrin territory.
The principle of reciprocity applied, i.e.,
Montenegrin money was equated with
Austrian.

Montenegro continued minting mo-
ney after 1910. So on 23 December 1911/ 5
January 1912 the Law on Minting Money”
was enacted. According to this Law around
3,000,000 perpers were to be minted out
of which 2,000,000 in gold and 800,000
in silver, while 60,000, i.e. 11,000 perpers
were to be minted in nickel and bronze.
Minting of such a large quantity of gol-
den money was conditioned by the out-
flow of Montenegrin golden money and
its scraping, which resulted in its perma-
nent reduction in circulation. This law
of money was only partially realized. In
1912 only silver money the value of which
was 586,800 perpers was minted. Minting
was continued in 1913, when the planned
amount of nickel and bronze small coins
was minted. However, two millions of
golden money had never been minted.

After the First Balkan War Montenegro’s
territory was significantly enlarged which,
naturally, increased the quantities of money
in circulation. That is why Montenegrin
government adopted the Law on Minting

Silver, Nickel and Bronze Money in
February 1914.* Money was minted with
reference to the provisions of the Law on
State Money from 1910. A total 0£1,250,000
perpers were minted. This was the last min-
ted money in Montenegro. Montenegrin
government had failed to mint the rest of
the planned 700,000 perpers of silver and
140,000 of nickel and bronze money due
to the outbreak of World War II.

The introduction of the domestic cur-
rency made a major step towards stren-
gthening of economic independence and
full sovereignty of the state of Montenegro,
with financial and political emancipation
from Austria-Hungary. By signing the
Monetary Convention, that is, by crea-
ting a kind of monetary union, both co-
untries were made equal on the basis of
equal value of currencies and perper was
treated in circulation in the territory of
Austria-Hungary as a monetary unit equal
to Austrian kruna. The result provided by
the Convention speaks about the equality
of contractual parties and the acceptan-
ce of reciprocity in monetary relations.

Apart from economic and political
effects, by introducing a national cur-
rency a significant financial benefit was
also secured, which earned a pure inco-
me from money issuance in the amount
0f 1,271,870.32 perpers. In relation to the
situation in which the financial system of
Montenegro was before minting its own
money, there was a significant improve-
ment of the monetary situation in the co-
untry, with positive effects on economic
development.

However the First Balkan War caused
disturbances in the entire Montenegrin
economy. This reflected in monetary traf-
fic because war conditions, apart from
human resources required engagement
of large financial and material resources.
Since the level of funds which the coun-
try possessed was insufficient to meet all
the needs of the country, Montenegrin
government decided to issue treasury or-
ders. The Law on the Issuance of Treasury
Orders was passed and came into force on
23 October 1912.* This Law authorized the
Ministry of Finance to issue through the
Main State Treasury orders in a nominal
value of 1, 2, 5, 10, 50 and 100 perpers in
500,000, 200,000, 80,000, 40,000, four
thousand one thousand pieces.

Orders were addressed to the issuer.
They were some kind of temporary paper

money with no coverage but guaranteed
by the state in the amount of their nomi-
nal value. They were used as a means of
payment in all state, municipal and other
public treasuries and private operations.

Based on the issuance of these coupons
the state got two million perpers.

According to the Law the orders were
to be withdrawn after one year, i.e. until
October 1913. However, their validity was
extended until 1 February 1914. The method
of withdrawal and cancellation of orders
was thoroughly regulated by the Rules
on Withdrawal of Treasury Orders - co-
upons issued by the Ministry of Finance
on 19 October 1913.

Before the coupons that were put into
circulation in 1912 were withdrawn due to
the outbreak of the World War I, a need
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27M.Purovié, Crnogorske finansijel860-1815 (Montenegrin
Finances 1860-1815), 349.
28DACG, MID 1911, f. 153, d. 2607

29Glas Crnogorca (The Voice of Montenegrin) no. 35. Cetinje
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izbijanja Prvog svjetskog rata, pojavila se potreba za $tampan-
jem novih. Usljed finansijskih teskoc¢a u kojima se zemlja nala-
zila, Ministarstvo finansija je 22. maja izdalo Pravila o izdavanju
blagajnickih zapisa.” Zapisi su mogli biti izdati od 500 hiljada
perpera uz interes od Sest procenata. Vazili su na donosioca a
morali su biti isplaceni do kraja 1914.

Posto se na ovaj nacin dobijalo malo novca, uz ratnu prokla-
maciju kralj Nikola je objavio Zakon o izdavanju blagajnickih
uputnica - bonova, 28. jula 1914. godine.*® Ministarstvo finansija
je ovim zakonom ovlas¢eno da pusti u saobracaj pet miliona per-
pera uputnica po istoj nominalnoj vrijednosti i na isti na¢in kao
one iz1912. godine. Izradene su u Drzavnoj Stampariji na Cetinju,
tako da je njihovim pustanjem u promet, pored metalnog nov-
ca, cirkulisalo i pet miliona perpera u papirnim novéanicama.

Novim zakonom o izdavanju bonova od 10/23. maja 1915.
Ministarstvo finansija je bilo ovlag¢eno da izda uputnice u vri-
jednosti od devet miliona perpera, s tim da se povuce pet miliona
uputnica izdatih po zakonu od 25. jula 1914. Nove uputnice rade-
ne su u Parizu i bile su kvalitetnije od prethodnih. Povlacenje i
zamjenu uputnica od pet miliona perpera trebalo je izvréiti do
1. januara 1916. Prema raspolozivim podacima, do pocetka 1916.
bilo je povuceno svega 1.520.686 perpera.* Poslije 1. januara 1916.
to pitanje se vi$e nije moglo postaviti.

Medutim, 17. decembra 1915. donesen je jo$ jedan zakon o
pustanju u promet novih koli¢ina papirnog novca. On je pred-
vidao da se u opticaj pusti jo$ ,,do Sest miliona perpera uputni-
ca na glavnu drzavnu blagajnu, a preko granice devet miliona“*
Nominalna vrijednost novih uputnica, pojedina¢no iskazana, bila
je 5,10, 20, 50 i 100 perpera. Vracanje uputnica, ,kako za ovih
$est miliona perpera, tako i za onih ranijih devet miliona perpe-
ra“* produzena je do 25. jula 1917. I ove nov¢anice su Stampane
u Parizu, ali s obzirom na prilike koje su krajem 1915. vladale u
Crnoj Gori ne moze se sa sigurnos¢u kazati u kojoj su koli¢ini
pustene u opticaj.

Pokusaj crnogorske vlade da pustanjem papirnog novca dode
do finansijskih sredstava tokom balkanskih ratova i Prvog svjet-
skog rata moze se pravdati teSkom ekonomskom situacijom u
kojoj se zemlja nalazila. Medutim, koli¢ina emitovanog novca,
bez stvarnog pokrica, bila je mnogo veéa nego $to su to skuce-
ni uslovi platnog prometa u Crnoj Gori mogli da apsorbuju.
Prema ocjenama u literaturi, ,to je bio jedini nacin da se dode
do sredstava, pa je zbog toga bio izgubljen svaki kriterijum pri
emitovanju uputnica® S obzirom na to da je u prvom planu bio
finansijski efekat koji se Zelio ostvariti, o drugim okolnostima se
nije vodilo ra¢una, sto je, prirodno, moralo dovesti do inflacije i
pada vrijednosti perpera.

Cinjenica je, medutim, da su na ovaj nacin izdavanjem papir-
nog novca bez pokri¢a u znacajnoj mjeri obezbijedeni uslovi za
udesée Crnogoraca u balkanskim ratovima i Prvom svjetskom
ratu. Sem toga, vazno je istaci da sve emisije, bez obzira na ne-
gativne posljedice koje su ih pratile, ne bi bile moguce da Crna
Gora prethodno nije uspjela da stvori svoju nacionalnu valutu,
odnosno da Zakonom o drzavnom novcu iz 1910 godine, nije
uspjela da obezbijedi visok stepen monetarne suverenosti, $to je
$tampanjem papirnog novca koji je nosio naziv nacionalne nov-
¢ane jedinice samo potvrdilo. U drugadijim okolnostima takve
emisije ne bi bile moguce.
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for the issuance of new ones arouse. Due to financial difficulties
the country faced, the Ministry of Finance issued on 22 May the
Rules on the Issuance of Treasury Bills*2. T Bills could be issued
at 500,000 perpers with six percent interest. They were addres-
sed to the issuer and had to be paid until the end of 1914. Since
little money was earned in this way, with the war proclamation,
King Nikola released the Law on the Issuance of Treasury Orders
— Coupons on 28 July 1914%. This Law allowed the Ministry of
Finance to put into circulation five million perper orders at the
same nominal value and in the same way as those from the 1912.
They were produced in the State Print House in Cetinje, and
by their release into circulation, apart form coins, five million
perpers were circulating in paper banknotes.

The new Law on the Issuance of Coupons as of 10/23 May
1915 allowed the Ministry of Finance to issue orders in the va-
lue of nine million perpers, but only if five million orders is-
sued according to the Law as of 25 July 1914 were withdrawn.
The new orders were made in Paris and were of higher quality
compared to the previous ones. Withdrawal and replacement
of five million perper orders was to be conducted by 1 January
1916. According to available data, until the beginning of 1916,
only 1,520,686 perpers* had been withdrawn. After 1 January
1916 this question was not outstanding any more.

However on 17 December 1915 another law on putting the new
quantities of paper money into circulation was passed. It envi-
saged that “up to six million perper orders should be put into
circulation through the Main State Treasury, and nine million
across the border®” The nominal value of the new orders, sta-
ted individually, was 5, 10, 20, 50 and 100 perpers. The return of
orders “at both six million perpers, and previous nine million
perpers™¢, was extended until 25 July 1917. These banknotes
were also printed in Paris, but with regard to Montenegrin cir-
cumstances at the end of 1915, it cannot be said with certainty
how many of them were put into circulation.

The attempt of Montenegrin government to gain financial
assets by issuing paper money during the Balkan Wars and the
World War I can be justified with difficult economic situation
the country was facing. However, the amount of issued money;,
without real coverage was much bigger than the confined con-
ditions of payment operations in Montenegro could absorb.
According to the estimates in literature, “it was the only way
to obtain the funds, and thus every criterion for orders issuan-
ce was lost”. Given the fact that the focus was on the financial
effect which was to be achieved, other circumstances were not
paid adequate attention, which, naturally, resulted in inflation
and devaluation of perper.

The fact is, however, that in this way, by issuing paper money
without coverage conditions were provided for the participation
of Montenegro in the Balkan Wars and World War L. In addition,
it is important to state that all the issuances, regardless of their
negative effects, would not have been possible if Montenegro
did not previously manage to establish its national currency,
that is, if it did not manage by the Law on State Money from
1910 to provide high degree of monetary sovereignty, which was
confirmed by printing paper money named after the national
monetary unit. In different circumstances, such issuance wo-
uld not be possible.

32Glas Crnogorca, br. 27, 24. maja 1914.
33Glas Crnogorca, br. 39, 25. jula 1914.

34M. Purovié, Crnogorske finansije, 361.
35Glas Crnogorca, br. 58, 8.decembra 1915.
361sto.

32Glas Crnogorca (The Voice of Montenegrin), 34M.Purovié, Crnogorske finansije
no. 27, 24 May 1914 (Montenegrin Finances), 361
33 Glas Crnogorca (The Voice of Montenegrin), 35 Glas Crnogorca (The Voice of Montenegrin),
no. 39, 25 July 1914 no. 58, 9 December 1914
36The same
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