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ZATO STO
IMATE SA KIM

Zasto bi u zivotu bili sami, kad je zajedno sve lakSe i ljepSe.
Udite u nase oro, jer mi umijemo i da vas pratimo, a kad zatreba umijemo i da povedemo.
Dok smo rame uz rame, ruku pod ruku, na svaki izazov lakSe odgovaramo.

VISE RUKU, VECA JE | SNAGA -"o
M@M@MW Najbolja banka
SOCIETE GENERALE o u Crnoj Gori
MONTENEGRO
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Uloga bankars
u privatno-j

Povod razgovora je nedavno odrzana
Medunarodna konferencija o promociji
efikasnosti privatno-javnog partnerstva
(PJP) u Crnoj Gori, koju su organizovali
Ekonomska komisija za Evropu Ujedinjenih
nacija, Vladina komisija za koncesije

Crne Gore i Privredna komora Crne Gore. Na ovoj
konferenciji u€estvovao je i doc. dr Dragoljub
Jankovi¢ sa Univerziteta Mediteran u Podgorici.

B Privatno-javno partnerstvo je manje poznata oblast kod
nas. 0 Cemu se zapravo radi?

To je poseban poslovni odnos izmedu privatnog i javnog
sektora, dakle dva sektora koja u sustini, prema svojoj pri-
rodi, nijesu upuceni direktno jedan na drugi. Kroz takav
vid partnerstva popunjava se prostor izmedu javne nabav-
ke i pune privatizacije. Taj odnos nije tipa koncesije mada
mnogi tumace koncesiju kao jedan od vrste privatno-jav-
nog partnerstva.

B Kako medunarodne institucije, koje dosta podrzavaju ovaj
vid partnerstva, definiSu pojam privatno-javnog partnerstva?
Medunarodni monetarni fond gleda na ovaj vid partnerstva
kao aranzman u kojem privatni sektor snabdijeva korisni-
ke infrastrukturnim sredstvima i uslugama koje tradicio-
nalno obezbjeduje vlada. Evropska investiciona banka vidi
kao odnos izmedu privatnog i javnog tijela radi uvodenja
resursa privatnog sektora ili ekspertize s ciljem da bi se po-
mogao, obezbijedila ili isporucila sredstva i usluge javnom
sektoru. Mozda definicija OECD najbolje ulazi u karakter
ovog partnerstva defini$udi ga kao isporuku usluga javnom
sektoru koje pruza privatni sektor u skladu sa ciljevima pro-
fita, pri cemu efektivnost uskladenosti zavisi od dovoljnog
transfera rizika na privatne partnere.

B Koje je kljucno pitanje u uspostavljanju uspjesnog
privatno-javnog partnerstva?

Klju¢no pitanje je dovoljan prenos rizika na privatne part-
nere kako bi se osiguralo njihovo efikasno poslovanje. Ako
je mali prenos rizika u tom slu¢aju privatni partner moze
do¢i do velikih profita $to kompromituje ovakav proces. S

druge strane, preveliki prenos rizika znaci da poslovanje pri-
vatnog partnera moze biti ugrozeno i neuspjesno $to takode
kompromituje ovakvo partnerstvo. Zato treba razlu¢iti koja
strana koju vrstu rizika prihvata da bi se postiglo efikasno
partnerstvo na zadovoljstvo svih strana: drzave, privatnog
partnera i korisnika usluga (gradana), te da svi imaju osjecaj
pravednosti. Zato najces¢e drzava preuzima pravne rizike
(promjena regulativa tokom trajanja partnerstva), politi¢-
ki rizik i dr., dok privatni partneri preuzimaju rizike poput
planiranja i izgradnje, poslovanja i odrzavanja. Obje strane
bi trebale zajednic¢ki da preuzmu rizik nedovoljne traznje
ili ukupnog prihoda za konkretni projekat privatno-javnog
partnerstva. Sve ovo je vrlo bitno jer se naj¢esce radi o du-
goro¢nim projektima.

B Sta obicno privatni sektor preuzima na sebe, a 5ta javni
sektor?

Privatni partneri obi¢no planiraju, izgraduju, finansiraju,
posluju i upravljaju kapitalnim sredstvima, zatim pruzaju
usluge vladi ili krajnjim korisnicima. Kao nagradu privat-
ni partneri primaju odredeni tok priliva od vlade ili napla-
tom usluga ili kori§¢enje infrastrukture direktno od krajnjih
korisnika, ili i jedno i drugo u kombinaciji. Pri tome, vrlo
je vazno da vlada specificira kvalitet i kvantitet usluga koje
zahtijeva od privatnog sektora.

B Kakav je odnos rizika i nacina isporuke npr. neke usluge?

Kada vlada obezbjeduje neku proizvodnju ili uslugu time
preuzima kompletan rizik vezano za taj proizvod ili uslugu
(obim, kvalitet i dr.). Vladin rizik se smanjuje ako to vrsi
preko tradicionalne javne nabavke, medutim rizik se jo$



september 2012 |

ASSISTANT PROFESSOR, DEAN OF THE FACULTY FOR BUSINESS STUDIES
“MONTENEGRO BUSINESS SCHOOL*, UNIVERSITY MEDITERAN IN PODGORICA

The Role of the Banking
Sector in Public-private

Partnership

The reason for having this interview is the recently held International
Conference on the Promotion of the Efficiency of Public-Private Partnership
(PPP) in Montenegro, organized by the Economic Commission for Europe of
the United Nations, the Government’s Commission for the Concessions of
Montenegro and Chamber of Economy of Montenegro. Assistant Professor dr
Dragoljub Jankovi¢, from the University “Mediteran” in Podgorica also took

part in the Conference.

B Public-private partnership is not the area that is well-known
in our country. What is actually public-private partnership?

This is a special business relationship between the private
and public sectors, that is, two sectors that in essence, by
their nature, are not oriented to each other. Through this
kind of partnership space between public procurement and
tull privatization is fulfilled. This relationship is not a con-
cession even though many understand concession as a type
of public-private partnership.

B How do international institutions, which greatly support
this kind of partnership, define the concept of private-public
partnership?

The International Monetary Fund sees this form of partner-
ship as an arrangement in which the private sector supplies
users with infrastructural assets and services traditionally
provided by the government. The European Investment Bank
sees it as the relationship between the private and public bo-
dies aimed at introduction of the private sector resources
and expertise in order to help, provide or deliver funds and
services to the public sector. Perhaps the definition of the
OECD describes best the nature of this partnership, defining
it as the delivery of services to the public sector provided
by the private sector in line with profit-oriented objectives,
with the effectiveness of compliance depends on a sufficient
risk transfer to the private partners.

B Whatis the key issue for the establishment of a successful
public-private partnership?

The key issue is sufficient transfer of risk to private partners
to ensure their efficient operation. If transfer of risk is little
in that case private partner can earn great profits, which
compromises this process. On the other hand, excessive

transfer of risk means that operations of the private partner
may be at risk and unsuccessful which also compromises
such partnership. That is why it is necessary to distinguish
which party excepts which type of risk in order to make an
effective partnership to the satisfaction of all parties: the
government, private partners and service users (citizens),
so that everyone has the feeling of fairness. That is why the
state takes over legal risks (changes in regulations during
the partnership), political risk, etc., while private partners
take risks such as planning and construction, operations
and maintenance. Both parties should jointly take the risk
of insufficient demand or total revenue for a specific project
of public-private partnership. All of this is very important
because these are usually long-term projects.

B What does usually private sector do and what does public
sector do?

Private partners usually plan, build, finance, operate and ma-
nage capital assets, then provide services to the government
or to end users. As a reward, private partners receive certain
funds from the government either by charging the end users
directly for services or utilization of infrastructure or both. In
doing so, it is very important that the government specifies the
quantity and quality of services required from the private sector.

B Whatis the relationship of risk and the manner of deliver
of, for example, a service?

When the government provides production or service it
takes over the entire risk related to that product or service
(size, quality, etc.). The government’s risk is reduced if it is
done through a traditional public procurement. However,
the risk is further reduced if private-public partnership is
included but, nevertheless, the risk is not entirely elimina-
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vi$e smanjuje ako se ukljuci privatno-javno partnerstvo ali
se, ipak, rizik u potpunosti ne eliminise. Vlada, dalje, moze
jo$ vise da smanji rizik a to je u slu¢aju davanja koncesije.
Kona¢no vlada nema nikakav rizik za neku proizvodnju ili
pruzanje usluge kada dode do privatizacije.

B Sta privatni sektor donosi kroz ovo partnerstvo?

Prije svega novi stil menadzmenta, ve¢u kontrolu i transpa-
rentnost, ve¢u korist za krajnje potro$ace ili korisnike uslu-
ga, kradi rok realizacije i nize troskove izgradnje nekog in-
frastrukturnog projekta itd.

B Koji su najéeséi modeli privatno-javnog partnerstva?
Mnogobrojni su modeli poput: BO/R/L/OT (Build, Own/
Rent/Lizing/Operate, Transfer) pogodni za oblast komunalnih
usluga, BOO (Build, Own, Operate), Joint ventures (zajed-
nic¢ko rizi¢no ulaganje) itd.

B Koje vrste projekata su pogodne za privatno-javno
partnerstvo?

Iz prakse ima dobrih primjera kako za velike, tako i za male
projekte. Isto tako, privatno-javno partnerstvo prisutno je
u razvijenim zemljama, manje razvijenim zemljama, ze-
mljama u razvoj, a geografski u Evropi, SAD, Aziji, Juznoj
Americi i Africi. Od projekata iz raznih oblasti karakteris-
ti¢ni su: pijaca voda, zeleni park, javni - lokalni transport,
prikupljanje otpada, informacione tehnologije u agroproi-
zvodnji, poljoprivredna mehanizacija, uklju¢ivanje ruralnih
SME u privatno-javno partnerstvo, upravljanje klinikama
i ne-klini¢kim uslugama, javni, radovi, javna sigurnost,
tehnoloska infrastruktura, transportna infrastruktura, te
razni seminari i treninzi. Takode, mogu se navesti sljede¢i
atraktivni projekti: stambena izgradnja, elektri¢na centra-
la za javne ustanove, upravljanje bibliotekama i infrastruk-
turom, energetska infrastruktura, edukacija, informacione
tehnologije, poljoprivreda (pobolj$anje prinosa), nacionalni
parkovi, transport, skolski objekti, tretman otpadnih voda,
automatizacija saobracaja i mnogi drugi.

B Kakva moZe biti uloga bankarstva u privatno-javnom
partnerstvu?

Sigurno vrlo velika iz viSe razloga. Kao prvo, ova partner-
stva karakteriSe generalno manji rizik u odnosu na ¢isto
privatne projekte jer se u partnerstvu javlja drzava. Tako da
za banke ovo moze biti vrlo vazno kada se uklju¢uju u fi-
nansiranje ovih projekata. Drugo, karakeristican model koji
se primjenjuje u privatno-javnom partnerstvu je projektno
finansiranje. To je blisko bankama kada ocjenjuju kvalitet
projekta. Trece, komercijalne banke u ovim aranzmanima
posluju sa privatnim sektorom, tako da imaju iskustvo u
njihovim analizama poslovanja i provjeri boniteta. Ponekad
su to njihovi klijenti.

B Kakav zapravo izgleda model projektnog finansiranja kod
privatno-javnog partnerstva i gdje se u tom modelu javljaju
komercijalne banke kao potencijalni uesnici?

Model projektnog finansiranja moze se predstaviti preko
sljedece $eme:

Investori Kreditori Vlada ‘
Kapital |(Equity) Dug za finansiranje PJP ugovor
Finansiranje
projekta
v
Kompanija za
projekat (SPV)
Pod-ugovori
Razni ugovori
pgovorg 3%0 or(? (CiSnjenjg, snabdijevanje,
izgraghji odrzavanju OSinganje)
Ugovarac Ugovarac -
.g . g < . Ugovaraci
za izgradnju za odrzavanje

Kao sto se iz Seme vidi najéesce se formira posebna kom-
panija za projekat (SPV-Special Purpose Vehicle). U finan-
siranje projekta ukljucuje se investitor sa svojim sredstvi-
ma i kreditori koji finansiraju veéi dio projekta. Specijalno
formirana kompanija angazuje podugovarace za izgradnju,
odrzavanje i druge poslove koji se znacajnim dijelom finan-
siraju iz bankarskih kredita. Bitno je napomenuti da je ga-
rancija zaduZenja sam projekat, a ne klijentova imovina, §to
povecava sigurnost plasmana kredita komercijalnih banaka.

B Kakav je znacaj privatno-javnog partnerstva u vrijeme
krize?

Rekao bih ogroman jer moze znacajno da doprinese stabi-
lizaciji ekonomije jedne zemlje na na¢in da pokrene mnoge
privredne aktivnosti (npr. izgradnja infrastrukturnih objeka-
ta). Traznja u ovim projektima je najces¢e stabilna. Drzava,
s druge strane, moze da uradi puno za javni sektor za koji
inace ne bi imala dovoljno budzetskih sredstava. Bitno je i
za privredu da dobija poslove a za bankarski sektor da joj
se otvaraju novi pravci ulaganja sa nizim rizikom. Osim
toga, njihovi klijenti kroz ove projekte mogu da ojacaju.
Ne samo gradani kao krajnji korisnici, nego i ekonomija
zemlje i njen bankarski sistem moze iz ovih partnerstava
da imaju velike koristi.

B Kakve su perspektive privatno-javnog partnerstva u Crnoj
Gori?

Perspektive su jako velike tim prije $to imamo nekoliko jako
pozitivnih iskustava u praksi (put Herceg-Novi — granica
BiH). U uslovima nalazenje puteva izlaska iz krize privat-
no-javno partnerstv moze biti jako znacajno jer omogucava
privatnom i bankarskom kapitalu da se ukljuée u relativno
sigurne projekte.

B Na kraju, kako na Univerzitetu Mediteran gledaju na ove
nove trendove?

Ne samo vrlo pozitivno ve¢ imamo i multidisciplinarne ti-
move koji se mogu ukljuiti u ovu problematiku i to ne samo
u Crnoj Gori. Planiramo da se ubudude vise uklju¢ujemo u
privatna-javna partnerstva u Crnoj Gori ali i u regionu, jer
se planira osnivanje regionalne kancelarije Ujedinjenih na-
cija. S obzirom da se radi o relativno novoj oblasti kod nas
postoji velika potreba za edukacijom kako u vladi (propisi),
tako i kod uéesnika (kompanija i banaka).
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ted. The government, furthermore, can further reduce that
risk and this is in case of awarding concession. In the end
the government has no risk for production or provision of
services when it comes to privatization.

B What does the private sector bring in through this type of
partnership?

First of all, a new style of management, greater control and
transparency, greater benefits to consumers or users of ser-
vices, shorter term of realization and lower costs of con-
struction of infrastructure projects etc.

B What are the most common models of public-private
partnerships?

There are many models such as: BO / R/ L/ OT (Build,
Own / Rent / Leasing/ Operate, Transfer) suitable for the
field of utilities, BOO (Build, Own, Operate), Joint Ventures
(a risky joint venture) etc.

B Whattypes of projects are suitable for public-private
partnerships?

There are some good practices for both large and small pro-
jects. Also, private-public partnership is present in developed
countries, less developed countries, developing countries, and
geographically in Europe, USA, Asia, South America and
Africa. As for the projects from different areas the following
are typical: tap water, green park, public - local transport, was-
te management, information technology in agro-production,
agricultural mechanization, inclusion of rural SMEs in pub-
lic-private partnerships, managing clinics and non-clinical
services, public works, public safety, technology infrastruc-
ture, transportation infrastructure, and various seminars and
trainings. Also there are some attractive projects such as: re-
sidential construction, power station for public institutions,
libraries and infrastructure management, energy infrastruc-
ture, education, information technology, agriculture (impro-
ving yields), national parks, transportation, school facilities,
wastewater treatment, traffic automation and many others.

B What can be the role of banking sector in private-public
partnership?

It can certainly be large for a number of reasons. First of all,
these partnerships are characterized by generally lower risk
compared to the purely private projects since government is
one of the partners. So, this can be a very important fact for
the banks when they get involved in financing these projects.
Second, a typical model used in private-public partnership is
project financing. This is something that banks are familiar with
when they evaluate quality of the project. Third, commercial
banks are familiar with these arrangements with the private
sector, so they have experience in analyzing and verification
of their business solvency. Sometimes these are their clients.

B Whatis actually the project finance model like in case of
private-public partnerships and where do commercial banks
appear in this model as potential participants?

Project finance model can be represented by the following
scheme:

‘ Investors | ‘ Creditors ‘ | Government |
Equity Debt for project finance PPP agreement
Project
finance
\4
Company for
the project (SPV)
Sub-contract
- ; erent agreeemnts
Buildin, Maintgnance (Caning, supply,
contr: S confract . .
insurante-protection)
v
Builidng Maintainance
Contractors
contractor contractor

As presented in the scheme, usually a special company for the
project is established (SPV - Special Purpose Vehicle). Investor
gets involved with his funds in the project as well as the cre-
ditor who finances the major part of the project. Specially
formed company hires contractors for construction, mainte-
nance and other tasks that are largely financed through bank
loans. It is important to mention here that the project itself is
a debt guarantee, not the client’s assets, which increases the
security of placement of commercial banks corporate loans.

B What s the importance of public-private partnerships in
the times of crisis?

I would say huge because it can significantly contribute to
the stabilization of the economy of a country since it can
stimulate many economic activities (e.g. construction of in-
frastructure facilities). Demand in these projects is general-
ly stable. The government, on the other hand, can do much
for the public sector for which otherwise it would not have
enough funds. It is also important for the economy to open
new jobs and for the banking sector to have new directions
of investments with lower risk. In addition, their clients can
get stronger through these projects. Not only citizens as end
users, but also the economy of the country and its banking
system can greatly benefit from these partnerships.

B What are the prospects for private-public partnerships in
Montenegro?

The prospects are very high especially since we have some
very positive experiences in practice (road Herceg Novi —
B&H border). In the times of finding ways out of the crisis,
public-private partnerships can be very important because
they allow private and banking capital to be engaged in re-
latively safe projects.

B Atthe end, how does the University “Mediteran” look at
these new trends?

Not only positive but also we already have multidisciplinary
teams that can take part in this field not only in Montenegro.
We plan to get more involved in private-public partnerships
in Montenegro and the region, as the establishment of the
regional office of the United Nations is planned. Given the
fact that this is a relatively new area for us, there is a gre-
at need for education of the government (regulations) and
stakeholders (companies and banks).
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REFORMA KOLATERALA / USAID i PFS savjetnicki tim

" Na redu evropske

drzave u usponu

U jugoisto¢noj Evropi i Evroaziji, banke obiéno zahtijevaju kolateral u iznosu od 150 procenata od
vrijednosti kredita, a u mnogim slu¢ajevima taj procenat se kre¢e od 200-300. U mnogim drzavama,
zapljena i prodaja nepokretnosti traje od jedne godine do osamnaest mjeseci, narocito ako se radi
o stambenoj imovini. Banke rijetko zaraduju profit od prodaje kolaterala zbog uklju¢enih troskova i
¢injenice da se vedina tih prodaja deSava usljed pada trzisnih uslova. Princip zastite zajmoprimaca,
sadrzan u pravnim sistemima mnogih zemalja, jo$ uvijek preovladava i dovodi do toga da banke
preduzimaju prevelike mjere opreza prilikom odobravanja kredita uzimajuci nekretnine kao kolateral.
Pokretna imovina kao ,umrtvljeni kapital®. Pravni i regulatorni okvir koji utvrduju kolateral treba
promijeniti, a isto tako treba reformisati sudstvo. Tro$kovi uzimanja, odrzavanja i izvrSenja na
hipoteci treba da budu niski. Crnogorski zakoni i praksa.

Urazvijenom svijetu, 78 procenata ka-
pitala tipi¢ne kompanije sastoji se od
pokretne imovine. Samo 22 procenta je u
nekretninama (nepokretna imovina)". Ipak,
vedina finansijskih institucija u drzavama sa
niskim prihodom i ekonomijama u razvoju
nevoljne su da prihvate pokretnu imovinu
kao kolateral, preferiraju¢i uzimanje nepo-
kretnosti za kolateral. Suprotno tome, u
Sjedinjenim Ameri¢kim DrZavma, pokretna
imovina ¢ini oko 60 procenata osnovnog
kapitala kompanija, tako da zajmodavci
smatraju takvu aktivu odli¢nim izvorom
kolaterala: pokretna imovina ¢ini oko 70
procenata finansiranja malih kompanija.

U evropskim zemljama u usponu, kao i
u ostalim razvijenim regionima, kada kom-
panije podnose zahtjeve za kredite, najuo-
bicajeniji razlog za odbijanje je nedostatak
ili nedovoljna vrijednost nepokretnosti
kompanija koje se uzimaju kao kolateral.
Mnogi preduzetnici ¢ak i ne podnose za-
htjev za kredit jer znaju da ne bi bili u mo-
gucnosti da ispune zahtjeve zajmodavca u
pogledu kolaterala.

Rezultat je da kompanije evropskih ze-
malja u usponu mogu imati malo koristi
od finansiranja iz sredstava koje posjeduju.
U tim drzavama, struktura reformi usm-
jerenih ka olaksSavanju upotrebe kolate-
rala je od bitnog znacaja za otkljucavanje
»mrtvog kapitala“ kompanija i pove¢anje
njihovog pristupa finansiranju koje im je
potrebno za povecanje produktivnosti i
$irenje poslovanja.

Nedostatak dovoljnog kolaterala je pre-
poznato ogranicenje za odobravanje kre-

dita malim i srednjim preduzec¢ima (MSP)
i stanovni$tvu u regionu koji su koristili
program Partnera za finansijsku stabilnost
(PSF). U jugoisto¢noj Evropi i Evroaziji,
banke obi¢no zahtijevaju kolateral u izno-
su od 150 procenata od vrijednosti kredi-
ta, a u mnogim slucajevima taj procenat
se kre¢e od 200-300%.

Zasto su uslovi banaka za odobravanje kredita
tako restriktivni - Banke su generalno profitne
kompanije koje zaraduju glavninu prihoda
od prihoda od kamata na kredite. Zbog cega
su onda uslovi odobravanja kredita tako
restriktivni? Jednom rije¢ju, zbog rizika.
Ako zajmoprimac nije u mogu¢énosti ili
nije voljan da otplati kredit, banka se okrece
kolateralu za naplatu. Glavni razlog zbog
¢ega banke zahtijevaju kolateral u vrijednosti
koja je 2-3 puta veca od iznosa kredita u
evropskim zemljama u usponu su teskoce
koje banke imaju prilikom sticanja drzavine
nad kolateralom, narocito ako prodaja
kolaterala zahtijeva sudsko odobrenje.
Slabi i nezreli pravni/pravosudni sistemi
u vecini drzava korisnica PFS programa
ostaju u velikoj mjeri pristrasni u korist
zajmoprimaoca (ostavstina iz proslosti)
i izuzetno sporo odobravaju prodaju ko-
laterala. U mnogim drzavama, zapljena i
prodaja nepokretnosti traje od jedne go-
dine do osamnaest mjeseci, narocito ako
se radi o stambenoj imovini. Na Kosovu,
taj proces traje od 18-24 mjeseca. Tokom
dugackog procesa realizacije kolaterala,
banke snose znacajne troskove pri ¢emu
uopste ne zaraduju od prihoda od kamata.
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Suprotno popularnom vjerovanju, banke
rijetko zaraduju profit od prodaje kolate-
rala zbog ukljucenih troskova i ¢injenice
da se ve¢ina tih prodaja desava usljed pada
trzi$nih uslova.

Pravne reforme koje dovode do $irenja
»univerzuma“ kolaterala koji je prihvatljiv
zajmodavcima i smanjenja nivoa kolatera-
la koji zajmodavci zahtijevaju bi u velikoj
mjeri poboljsale pristup kreditima za MSP i
stanovnistvo. Narocito, mjere koje smanju-
juvrijeme i troskove realizacije kolaterala,
kao $to je smanjivanje uloge suda i elimini-
sanje nepotrebnih administrativnih tereta
predstavljaju klju¢ne stavke za poboljsanje
pristupa kreditima.

Smanjivanje prepreka za odobravanje kredita
sa nepokretnostima uzetim kao kolateral -
Nepokretnosti u formi stambene imovine
predstavljaju glavni resurs kapitala za mnoga
domacdinstva. Snazno finansiran sektor
stanovni$tva moze igrati vaznu ulogu u
promovisanju socijalne stabilnosti kao i
ekonomskog rasta putem kreiranja radnih
mjesta u sektorima gradevine i materijala
i stimulisanja potro$nje namjestaja, bijele
tehnike, itd. Stambeno finansiranje se ¢esto
posmatra kao jedna od klju¢nih stavki za
podsticanje ekonomskog prosperiteta,
politicke stabilnosti i $ire jednakosti. Prema
MMF-u:

“Zdrav razvoj kreditiranja sektora stanov-
nistva Ce vjerovatno stvoriti vazne prednos-
ti za zajmoprimce, zajmodavce, finansijski
sistem i ekonomiju... Prema tome, postoji

1 Medunarodna finansijska korporacija (IFC), “Sistemi zaloga
kao sredstva obezbjedenja I registri kolaterala,” 2010.

2 Mikrofinansijske institucije (MFI) su izuzeci. MFI se oslanjaju na zamjene za kolateral (slican pritisak, pristup za obnavljanje
kredita, inovativni — a ponekad i sumnjivi — mehanizmi realizacije, tj. izvrSenja na nepokretnosti).
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Emerging Europe
Vountries Turn

In Southeast Europe and Eurasia, banks generally require collateral of 150 percent of the
value of a loan and in many cases 200-300 percent. In many countries foreclosing on real
estate takes from one year to eighteen months, particularly if residential property is involved.
Banks rarely earn profits on the sale of collateral because of the costs involved and the

fact that most such sales occur in the midst of declining market conditions. The principle

of the protection of borrowers, enshrined in many countries’ legal systems, is still prevalent
and causes banks to take excessive precautions when lending against real estate. Movable
assets as “dead capital.” The legal and regulatory framework governing collateral need to be
changed, as well as judicial reform. The costs of taking, maintaining and enforcing a mortgage
should be low. Montenegrin laws and practice.

In the developing world, 78 percent of the
capital stock of a typical business enter-
prise consists of movable assets. Only 22
percent is in real estate (immovable assets)."
Yet, most financial institutions in low and
middle income countries are reluctant to
accept movable assets as collateral, pre-
ferring real estate collateral. By contrast,
in the United States, movable assets make
up about 60 percent of enterprises’ capital
stock and lenders consider such assets to
be excellent sources of collateral: movable
assets account for around 70 percent of
small-business financing.

In Emerging Europe and across other
developing regions, when businesses ap-
ply for loans the most common reason for
rejection is the firm’s lack of or insufficient
value of real estate to serve as collateral.
Many entrepreneurs do not even bother
to apply for loans because they know that
they will be unable to meet the lender’s
collateral requirements.

The result is that businesses Emerging
Europe get little of the potential benefits
of financing from the assets they do own.
In these countries, a mix of reforms aimed
at easing the use of collateral is vital to un-
lock businesses’ “dead capital” and increase
their access to the financing they need to
raise productivity and expand operations.

The lack of sufficient collateral is an
acknowledged constraint to lending to
SMEs and households in the region ser-
ved by the Partners for Financial Stability
Program (PES). In Southeast Europe and
Eurasia, banks generally require collateral

of 150 percent of the value of aloan and in
many cases 200-300 percent®.

Why banks’ lending conditions are so restrictive
- Banks are generally for-profit businesses
that earn the bulk of their revenues from
interest income on loans. Then why are
their lending conditions so restrictive?
In a word, risk. If a borrower is unable or
unwilling to repay a loan, the bank turns
to the collateral for collection. The major
reason banks require collateral valued at 2-3
times the loan size in Emerging Europe is
the difficulty banks experience in gaining
possession of the collateral, particularly if
foreclosure requires court approval.

The weak and immature legal/judicial
system in most of the PFS beneficiary co-
untries remains, to a large extent, biased
in favor of borrowers (a legacy of the past)
and extremely slow to approve foreclo-
sures. In many countries foreclosing on
real estate takes from one year to eighte-
en months, particularly if residential pro-
perty is involved. In Kosovo, the process
takes between 18-24 months. During the
lengthy foreclosure process banks incur
considerable costs while earning no interest
income. Contrary to popular belief, banks
rarely earn profits on the sale of collateral
because of the costs involved and the fact
that most such sales occur in the midst of
declining market conditions.

Legal reforms that result in a broadening
of the ‘universe’ of collateral that is accep-
table to lenders and lowering of the level of
collateral that lenders require would gre-

atly improve access to credit for SMEs and
households. In particular, measures which
lower the time and cost of foreclosure, such
as reducing the role of the court and elimi-
nating unnecessary administration burdens,
are critical to improving access to credit.

Reducing obstacles to lending with real
estate as collateral - Real estate in the form
of housing represents the major capital
resource for most households. A soundly
financed housing sector can play a major
role in promoting social stability as well
as economic growth through the creation
of jobs in construction and materials and
stimulating consumption of furnishings,
white goods, etc. Housing finance is often
viewed as one of the keys to fostering
economic prosperity, political stability
and wider equality. According to the IMF:

“The healthy development of household
credit is likely to generate important benefits
for borrowers, lenders, the financial system,
and the economy... Therefore, there is a need
to encourage the sound development of this
still nascent market in Emerging Markets
and developing countries.”

In most of the countries of Emerging
Europe, private home ownership is a relati-
vely recent development. But home owner-
ship rates now exceed 80 per cent in some
countries as the housing stock was privati-
zed to the occupants. This represents a po-
tentially enormous supply of collateral to
secure loans for financing not only home
improvements and personal consumption,
but also for business activities.

1 International Finance Corporation, “Secured Transactions
Systems and Collateral Registries,” 2010.

2 Microfinance institutions (MFIs) are exceptions. MFIs rely on substitutes for collateral (peer pressure, access to repeat loans,
innovative - and sometimes questionable - enforcement mechanisms).
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jos uvijek u povoju, trzista u drzavama u
usponu i drzava u razvoju.”?

U vedini evropskih drzava u usponu,
privatno vlasni$tvo nad stambenim je-
dinicama se razvilo relativno nedavno.
Medutim, stope sopstvenog vlasnistva
nad nekretninama sada premasuju 80
procenata u nekim drzavama, jer je stam-
beni fond privatizovan stanarima. Ovo
predstavlja potencijalno ogromnu po-
nudu kolaterala za obezbjedenje kredi-
ta za finansiranje ne samo renoviranja
domova i li¢énu potrosnju, veé i za po-
slovne aktivnosti.

S obzirom na prave pravne provjere i
ravnoteze, finansijske institucije u zemlja-
ma u usponu Ce pratiti svoje srodne grupe
u naprednim drzavama gdje odobravanje
kredita koji imaju kao instrumente obez-
bjedenja stambenu imovinu se smatra re-
lativno sigurnim: kolateral se ne pomjera
i obi¢no zadrzava svoju vrijednost, dok
zajmoprimci imaju snazne podsticaje
da izmiruju svoje obaveze na vrijeme.
Stambena imovina moze da sluzi i kao
kolateral za poslovne kredite odobrene
vlasnicima stanova. Dok veée kompani-
je mogu zaloziti svoje prostorije, vlasnici
manjih kompanija i preduzetnici obi¢-
no polazu kao kolateral svoju sopstvenu
stvarnu imovinu.

Tokom posljednje dekade, veéi prioritet
je dat pobolj$anju okruzenja u evropskim
drzavama u usponu za odobravanje kredita
koji kao zalogu imaju stambene hipoteke.
Na primjer, EBRD je u maju 2004. godi-
ne objavila spisak minimalnih standarda
za hipotekarne kredite (aZuriran 2007. i
2011.) koji ¢e koristiti sve finansijske in-
stitucije koje dobijaju hipotekarnu kredit-
nu liniju od EBRD. Cilj je da se postave
standardi za pravilno upravljanje rizikom
i promovise sekjuritizacija hipotekarnih
kredita banaka.

Pored toga, pravni okviri koji obuhva-
taju upotrebu nekretnina kao kolatera-
la treba dalje da se poboljsaju u cijelom
regionu. Princip zastite zajmoprimaca,
sadrzan u pravnim sistemima mnogih
zemalja, jo§ uvijek preovladava i dovodi
do toga da banke preduzimaju prevelike
mjere opreza prilikom odobravanja kre-
dita uzimajuci nekretnine kao kolateral.
Bez obzira §to se uslovi razlikuju izmedu
drzava, potrebna su opsta poboljsanja
pravnih okvira kako bi se oslobodio po-
tencijal kori$¢enja nekretnina kao kola-
terala za olakstanje ekonomskog razvoja.*

3 Medunarodni monetarni fond, Izvjestaj o globalnoj finansijskoj
stabilnosti, Poglavije II, Rast kredita stanovnistvu u drzavama
trZista u usponu (2006.)

4 EBRD, Hipoteke u ekonomijama u tranziciji - Pravni okvir
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Oslobadanje kreditnog potencijala pokretne
imovine - Uloga pokretne imovine — uk-
lju¢ujudi opremu, vozila, masine, zalihe,
stoku i usjeve — u poboljsanju pristupa
kreditima je bila u centru velike paznje u
prethodnom periodu.® Mnoga MSP imaju
neku pokretnu imovinu koju bi mogli
upotrijebiti kao kolateral, ali zajmodavci
se suocavaju sa rizicima i nesigurnoséu
kod uzimanja u posjed takve imovine kada
zajmopromci ne ispune svoje obaveze. Ova
imovina, stoga, Cesto ostaje ,,umrtvljeni
kapital.“ ¢ Oslobadanje kreditnog potencijala
pokretne imovine obi¢no pocinje za
usvajanjem odgovarajucih zakona kao i
javnog registra gdje se zaloge pokretne
imovine evidentiraju.

»Osnove su jednostavne: zajmodavac daje
u zalog vrijednu imovinu zajmodavcu kako
bi obezbijedio kredit. Zajmodavac zatim
registruje zalogu u javni registar i zaklju-
Cuje ugovor o kreditu sa zajmoprimcem.
Ugovor dozvoljava zajmodavcu da naplati
kredit uzimajuci i prodajuci imovinu brzo
ako zajmoprimac ne izmiri svoje obaveze.
Zakon i registar predstavljaju osnovu ovog
jednostavnog sistema.“”

Registri o zalozi sprjecavaju zamoprimce
da daju u zalog istu pokretnu imovinu kod
viSe zajmodavaca. Ovo smanjuje rizike za-
jmodavaca i dovodi do mogu¢nosti finan-
siranja mnogo $ireg dijela drustva, kao $to
su preduzetnici, samozaposleni, nezaposleni
ilica za niskim prihodima. Registri o zalo-
zi takode doprinose snizavanju kamatnih
stopa smanjivanjem rizika zajmodavaca.

Registri o zalozi su osnovani u vecini
drzava korisnica PFS progama bilo kao
sektori u okviru ministarstava ili kao po-
sebna tijela. Medutim, ¢ak i kada registri
funkcioni$u dobro, banke mogu biti ne-
sklone da prihvate pokretnu imovinu kao

kolateral jer pravna ogranicenja jos uvijek
otezavaju uzimanje u drzavinu i prodaju
imovine date u zalog.

Jasno je da bi spremnost banaka da cesce
prihvataju pokretnu imovinu kao kolateral
bio pozitivan razvoj za pove¢anje odobravanja
kredita bonitetnim zajmoprimcima. Medutim,
dok se ovo ne dogodi, pravni i regulatorni
okvir koji utvrduju kolateral treba promi-
jeniti, a isto tako treba reformisati sudstvo.

Ostale prednosti reforme kolaterala - Reforma
zakona o kolateralu prosiruje pristup kreditu
pri ¢emu podrzava i osnazuje ostale vazne
reforme ¢iji je cilj finansijski sektor. Ona jaca
efekte makroekonomske reforme, jaca snagu
mikrofinansijskih institucija i oznazuje zene
i ostale socijalne grupe koje nemaju (lak)
pristup kreditima, ublazava efekte finansijske
nestabilnosti promovi$u¢i diversifikaciju
kredita, i omogucava nebankarskim
finansijskim institucijama da se razvijaju.

Snazan okvir kolaterala, koji olakSava
zajmodavcu izvréenje na kolateralu i reali-
zaciju njegove trzi$ne vrijednosti, smanjice
uticaj neispunjenja obaveza zajmoprimca
na banku, koja zauzvrat znacajno olaksava
zadatak supervizorima banaka.

ZAOSTAJANJE ZA ,,NAJBOLJOM PRAKSOM*“
,Brza realizacija kolaterala po niskom trosku*
nije norma - EBRD je objavila set Osnovnih
principa za zakon o hipoteci (2010.). Dok
se mnogi principi ticu pitanja realizacije
kolaterala, na ovo pitanje direktno upucuju
narocito dva principa:

»Procedure za izvrSenje treba da omoguce
brzu realizaciju po trZiSnoj vrijednosti imovine
pod hipotekom.” - ,Ono $to daje hipoteci
njenu vrijednost i prema tome omogucava
zajmoprimcu i zajmodavcu da izvuku korist
iz nje je pouzdanost da se moze koristiti,

Kiljuéni faktori za okvir efikasnog izvrSenja kolaterala
Pravni okvir - kompatibilnost odredbi sa osnovnim standardom Svjetske
banke, Jedinstveni komercijalni zakonik, EBRD i ostalom najboljom praksom;

Registri o zalozi / centralne baze podataka o zaloznom pravu, uz odgovaraj-
ucu povezanost izmedu njih i javni on-line pristup za upotrebu informacija
koje oni sadrze i obezbjedivanje transparentnosti;

Reforma pravosudnog sistema, i s tim u vezi, specificnije:

Obuka sudija i agencija za sprovodenje zakona u vezi njihove uloge u prav-
nom sistemu, i kako sistematski obezbijediti spremnost da se podrzi prodaja
kolaterala zajmoprimaca koji neizmiruju obaveze;

Javna edukacija duznika i opSte javnosti o sistemu izvrSenja kolaterala

za hipoteke i hipotekarne hartije od vrijednosti (2007.)

5 Heywood Fleisig, Mehnaz Safavian, i Nuria de la Penia,
Reformisanje zakond o kolateralu za poboljsanje pristupa
finansiranju (Svjetska banka, 2006.).

6 Hernando de Soto, Misterija kapitala: Zasto kapitalizam
trijumfuje na Zapadu a ne svugdje drugdje (2000.), Poglavije 1.

7 USAID, RAFI Napomene: ,OZivljavanje vecine umrtvljenog
kapitala“ (2006.).
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Given the right legal checks and balances,
financial institutions in emerging countries
will follow their peers in the advanced co-
untries where lending against residential
property is considered relatively safe: the
collateral does not move and normally
maintains its value, while borrowers have
a strong incentive to keep up their pay-
ments. Residential property can also ser-
ve as collateral for the home owners’ bu-
siness loans. While larger businesses can
pledge their premises, owners of smaller
businesses and entrepreneurs generally
pledge their own real property.

Over the last decade, greater priority
has been given to improving the environ-
ment in Emerging Europe for residential
mortgage lending. For example, the EBRD
published a list of minimum standards for
mortgage loans in May 2004 (updated in
2007 and 2011), to be used by all financial
institutions receiving mortgage credit lines
from the EBRD. The goal was to set stan-
dards for a proper risk management and
to promote securitization of the banks’
mortgage loans.

Nonetheless, legal frameworks covering
the use of real property as collateral need
further improvement across the region. The
principle of the protection of borrowers,
enshrined in many countries’ legal systems,
is still prevalent and causes banks to take
excessive precautions when lending again-
st real estate. While conditions vary from
country to country, in general improve-
ments in the legal framework are needed
to unlock the potential of real estate as a
course of collateral to facilitate economic
development.*

Unlocking the credit potential of movable assets
- The role of movable assets - including
equipment, vehicles, machinery, inventory,
livestock, and crops - in improving access
to credit has been the subject of much
attention in recent years.” Many SMEs
have some movable assets that could be
used as collateral, but lenders face risks
and uncertainties in taking possession of
such assets when borrowers do not repay.
These assets, therefore, often remain “dead
capital”® Unlocking the credit potential
of movable assets typically starts with the
establishment of proper laws as well as
a public registry where pledges against
movables are recorded.

“The basics are simple: a borrower pled-
ges valuable assets to the lender to secure a

loan. The lender then registers the interest in
a public registry and enters a loan agreement
with the borrower. The agreement permits
the lender to enforce the loan by taking and
selling the assets quickly if the borrower de-
faults. The law and registry are the founda-
tion of this simple system.””

Pledge registries prevent borrowers from
pledging the same movable assets to more
than one lender. This reduces lenders’ ris-
ks and brings the possibility of finance to
a much wider section of society, such as
entrepreneurs, self-employed persons,
unemployed, and people with low inco-
me. Pledge registries also contribute to
the lowering of interest rates by reducing
lenders’ risks.

Pledge registries have been established
in most of the PES countries, either as de-
partments within ministries or as separate
bodies. However, even with registries that
function well, banks may be averse to ac-
cepting movable assets as collateral as le-
gal constraint can still make it difficult to
take possession of and sell pledged assets.

Clearly, the willingness of banks to more
frequently accept movable assets as col-
lateral would be a positive development
to increase lending to creditworthy bor-
rowers. But before this can happen, there
need to be changes to the legal and regu-
latory framework governing collateral as
well as judicial reform.

Other benefits of collateral reform -
Collateral law reform expands access to
credit while supporting and reinforcing
other important reforms targeting the
financial sector. It enhances the effect of
macroeconomic reform, reinforces the
strengths of microfinance institutions,
and empowers women and other social

groups not having (easy) access to credit,
mitigates the effects of financial instability
by promoting credit diversification, and
enables non-bank financial institutions
to flourish.

A strong collateral regime, which makes
it easy for a lender to execute the collateral
and realize its fair market value, will mini-
mizes the impact on the bank of borrower
defaults, which in turn makes the task of
the bank supervisor significantly easier.

“BEST PRACTICES”

“Prompt realization of collateral at low cost”
is not the norm - The EBRD has published a
set of Core Principles for a Mortgage Law
(2010). While many of the principles touch
upon the issue of collateral enforcement,
two in particular address the issue directly:
“Enforcement procedures should enable prompt
realization at market value of the mortgaged
property.” - “What gives a mortgage its
value, and therefore enables borrower and
lender alike to derive benefit from it, is the
confidence that it can be used, if necessary;,
to repay the creditor’s claim. The greater
the doubts of the creditor as to his ability to
enforce or the conditions under which he
would do so, the less will be the influence
of the mortgage when he decides whether
to lend and on what terms.

When a creditor must enforce a lien
on collateral he needs to be able to obtain
ownership of the property rapidly. Delays
in realization are a source of uncertainty
and cost. The property should be realized
at the same value as on any other sale in
the market. Because any surplus proceeds
beyond those needed for satisfying the se-
cured claim is returned to the borrower,
there is no justification for penalizing him
by a realization at below market value.

Key Factors for Effective Collateral Execution Regimes
Legal framework — compatibility of provision with the basic standard of the
WB, the Universal Commercial Code, EBRD, and other best practices;

Pledge registries / central databases of liens, with a proper connection
between them and a public on-line access to them for making use of infor-
mation contained therein and providing transparency;

Reform of the judiciary, and in relation to this, more specifically:

the training of judges and law enforcement agencies about their role in the
legal system and how to systematically ensure their readiness to support fo-
reclosures against delinquent borrowers;

public education for debtors and the general public about the collateral execution system

3 International Monetary Fund, Global Financial Stability
Report, Chapter II, Household Credit Growth in Emerging
Market Countries (2006)

4 EBRD, Mortgages in Transition Economies - The Legal

Framework for Mortgages and Mortgage Securities (2007)

5 Heywood Fleisig, Mehnaz Safavian, and Nuria de la Pena,
Reforming Collateral Laws to Improve Access to Finance
(World Bank, 2006).

8 Hernando de Soto, The Mystery of Capital: Why Capitalism
Triumphs in the West and Fails Everywhere Else (2000), chapter 1.

7 USAID, RAFI Notes: “Bringing More Dead Capital to Life”
(2006).
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ako je neophodno, za otplatu potrazivanja
povjerioca. Sto su veée sumnje povjerioca
u vezi njegove mogucnosti za izvr$enje ili
uslovi po kojima on to moze uraditi, manji
¢e biti uticaj hipoteke kada odluci dali da
odobri kredit i pod kojim uslovima.“
Kada povjerilac mora izvrsiti zalozno
pravo nad kolateralom, treba da bude u
mogu¢nosti da brzo dobije vlasnistvo nad
imovinom. Kasnjenja u realizaciji predsta-
vljaju izvor nesigurnosti i tro§ka. Imovina
treba da se realizuje po istoj vrijednosti kao
bilo koja druga prodaja na trzistu. Zbog
toga §to se bilo koji visak prihoda iznad
onih koji su potrebni da ispune obezbi-
jedeno potrazivanje vra¢a zajmoprimcu,
ne postoji opravdanje za njegovo kaznja-
vanje realizacijom ispod trZi$ne vrijednosti.

,Troskovi uzimanja, odrZavanja i izvrSenja na
hipoteci treba da budu niski.“

»Hipotekarni povjerilac ¢e se obi¢no po-
starati da su svi troskovi povezani sa hipo-
tekom prenijeti na duznika. Visoki trosko-
vi kreiranja hipoteke (ugovor o hipoteci,
registracija, itd.) ée povecati trosak pozaj-
mljivanja i time umanjiti efikasnost trzista
obezbijedenog kredita. Troskovi izvrSenja
¢e smanjiti prinose od realizacije i uticati na
procjenu hipotekarnog zajmodavca vrijed-
nosti njegovog obezbjedenja. Jednostavne
ibrze procedure za kreiranje i sprovodenje
hipoteke ¢e pomo¢i da se smanje troskovi.
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Slika 1: TroSak prodaje nekretnine
(nepokretnosti) uzete kao kolateral

Slika 1 prikazuje rezultate ankete bankara iz
osam zemalja jugoistocne Evrope i Evroazije
koju je PFS sproveo u drugoj polovini 2011.
Ispitanici iz svake zemlje su trebali da pro-
cijene ukupne troskove prodaje stana stan-
dardne veli¢ine uzetog kao kolateral koji se
nalazi u nekom vecem gradu. Troskovi pro-
daje kolaterala koji nijesu nadokadeni/refi-
nansirani povjeriocu u kasnijoj fazi se krecu
0d 10% do veoma visokih 20% nominalnog
iznosa duga u anketiranim zemljama.

»Jrebalo bi dozvoliti vansudsku prodaju,“ ali
je one neprakticna u najmanje pet zemalja.

Da bi se postigli ovi ciljevi, EBRD prepo-
rucuje brojne korake. Jedan od glavnih ko-
raka je da u vedini slucajeva trba dozvoliti
vansudsko izvr$enje (prodaju kolaterala).
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Kako EBRD napominje:

»Kada hipotekarni povjerilac izvrsava
[prodaje], on primjenjuje procedure o koji-
ma su se strane usaglasile od pocetka, i koje
su bile osnova po kojoj je kredit odobren.
Ne treba da postoji obavezan zahtjev za
ukljucivanje sudova. Hipotekarni duznik
ima pravo da se zali sudu ako ospori pra-
vo povjerioca da izvréi ili nac¢in na koji on
sprovodi to pravo. Sli¢no tome, hipotekarni
povjerilac moze traziti nadoknadu od suda
ako hipotekarni duznik pokusa nezakonito
da sprijeci ili omete izvrsenje. Sli¢no tome,
ako hipotekarni povjerilac ima osnove da
strahuje da hipotekarni duznik moze po-
kusati da izbjegne izvrSenje, on moze za-
traziti od suda na nalozZi preventivne mjere.
Medutim, u jednostavnom slucaju, trebalo
bi da bude moguce da se zapocne sa izvr-
$enjem bez uklju¢ivanja suda.”

U veini zemalja korisnica PFS programa,
vansudska prodaja hipoteke je dozvoljena
zakonom, mada u nekim zemljama proced-
ure su tako optere¢ujuce da se vansudska
prodaja rijetko desava. Nekoliko primjera
pravnih smetnji za vansudsku prodaju je
dato dalje u tekstu:

» Albanija - vansudska prodaja nepo-
kretnosti nije dozvoljena.

= Gruzija - strane se mogu saglasiti o pro-
ceduri koja se razlikuje od one utvrde-
ne zakonom (koji zahtijeva aktivnost
suda), ali sud ipak mora odobriti takav
sporazum.

= Bjelorusija - vansudska prodaja kolate-
rala je jedino dozvoljena shodno poseb-
nom sporazumu koji se realizuje nakon
$§to zajmoprimac neizmiruje obaveze
po kreditu.

= Kosovo - vansudska prodaja je jedino
dozvoljena za hipoteke ,,trgovackih udru-

Zenja“ (komercijalne hipoteke).
= Bosna - strane se mogu saglasiti u vri-

jeme kada se kreira hipoteka da ¢e do-

zvoliti vansudsko izvrSenje, ali ovo se
mora propisati u posebnom ovlag¢éenom
sporazumu pored ugovora o hipoteci.

U SAD, UNFA treba da obezbijedi tri me-
tode vansudske prodaje i dozvoli obezbi-
jedenom povjeriocu da odabere metodu
koju ¢e koristiti.

Sporo kretanje ka ,viSe naCina“ za

prodaju obezbijedene imovine

Prioritetni cilj kod postupka izvr$enja je da
povjerilac i zajmoprimac/vlasnik treba da
budu objektivni. Kao $to je gore razmotre-
no, ovo znaci da imovina treba da se proda
brzo uz mminimalne trogkove i zatim da
se proda po priblizno istoj trzisnoj cijeni.

SUDSKA NASPRAM VANSUDSKE
PRODAJE U SAD

U SAD, izvrSenje hipoteke je stvar
drzavnog zakona. Trenutno 29 dr-
Zava i Oblast Kolumbije koriste van-
sudsku prodaju. Cetrdeset pet dr-
Zava Koristi sudski proces. Postoje
neka preklapanja gdje 25 drzava do-
zvoljavaju bilo koji postupak
Trenutno je predlozen Zakon o jedin-
stvenoj vansudskoj prodaji (UNFA),
koji bi se u velikoj mjeri zasnivao na
postojecim pravnim odredbama u
razlicitim drzavama i usaglasilo bi
procedure koje se odnose na van-
sudsku prodaju. Zakon bi dozvolio,
ali ne i zahtijevao, da strane u hi-
potekarnom ugovoru propisu van-
sudsku prodaju hipotekarnim ugo-
vorom. Nijedna drzava do sada nije
usvojila UNFA.

U nekim zemljama zakoni zahtijevaju
prodaju zaplijenjene imovine putem jav-
nog nadmetanja. Zahtijevanje prodaje
putem jedinstvene metode vjerovatno
nece dovesti do Zeljenog cilja objektiv-
nosti, niskih troskova i brzih rezultata.
EBRD je saznala da u praksi izvsrenje
putem javne aukcije uvijek ne dovede
do najboljeg rezultata.?

Dok god je cijena prihvatljiva i dok god
ni duznik/vlasnik ni bilo koji obezbijedeni
povijerilac nemaju prigovora, ne postoji od-
redeni razlog zasto se dogovorena prodaja
ne bi dozvolila. Neke drzave su pocele da
dozvoljavaju dogovorenu prodaju.

Ovu praksu bi trebalo ohrabriti i promi-
jeniti zakone koji zahtjevaju prodaju jedino
putem javne aukciji.
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Slika 2: Procenat procijenjene vrijednosti
realizovane od prodaje zaplijenjene imovine
Za stan standardne velicine u velikom gradu

Slika 2 prikazuje da su stope povraéaja od
kredita koji su obezbijedeni zaplijenjenom
imovinom prili¢no niske u velini anketi-
ranih zemalja. U Albaniji, na Kosovu, Srbiji i
Jermeniji, zajmodavci obicno povrate oko 60%
do 65% procijenjene vrijednosti nakon prodaje
zaplijenjenog stana u nekom velikom gradu.

8 EBRD, Hipoteke u ekonomijama u tranziciji, op.cit.
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“The costs of taking, maintaining and
enforcing a mortgage should be low.”

“The mortgage creditor will usually ensure
that all costs connected with the mortga-
ge are passed on to the debtor. High costs
of creation of mortgage (mortgage agre-
ement, registration and so on) will incre-
ase the cost of borrowing and thus dimi-
nish the efficiency of the secured credit
market. Enforcement costs will reduce the
proceeds on realization and will influence
amortgage lender’s assessment of the value
of his security. Simple and fast procedures
for creating and enforcing mortgage will
help to reduce costs”
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Figure 1: Cost of Foreclosing on Real

Estate (Immovable) Collateral

Figure 1 shows the results of a PFS survey of
bankers from eight countries in Southeast
Europe and Eurasia undertaken in late 2011.

Respondents from each country were asked
to estimate the total cost of foreclosing on a

standard size flat located in a large city. The
cost of foreclosure which is not recouped/ re-

funded to the creditor at a later stage ran-

ges from 10% to a very high 20% of the face
amount of the debt in the countries surveyed.

“Non-judicial foreclosure should
be allowed,” but is impractical
in at least 5 countries.
To achieve these goals, the EBRD recom-
mends a number of steps. One of the prin-
cipal ones is that in the great majority of
cases, non-judicial enforcement (foreclo-
sure) should be allowed. As the EBRD notes:
“When the mortgage creditor enforces
[forecloses] he is applying the procedure
that has been agreed between the parties
from the outset, and which was the basis
on which credit was made available. There
should be no mandatory requirement to
involve the court. The mortgagor has the
right to appeal to the court if he disputes
the right of the creditor to enforce or the
way in which he is executing that right.
Likewise the mortgage creditor may seek
redress from the court if the mortgagor tries
illegitimately to prevent or obstruct enfor-
cement. Similarly, if the mortgage creditor
has grounds to fear that the mortgagor may
try to evade enforcement, he may request
the court to order preventing measures.

However, in a straightforward case it sho-
uld be possible to commence enforcement
without any court involvement”
In most of the PFS Beneficial countries,
non-judicial foreclosure of a mortgage is
permitted by law, though in some coun-
tries the procedures are so burdensome
that non-judicial foreclosure rarely takes
place. Here are some examples of the le-
gal obstacles to non-judicial foreclosure:
= Albania - non-judicial foreclosure on
real property is not allowed.
= Georgia - the parties can agree on a pro-
cedure different from the one specified
in the law (which requires judicial ac-
tion), but the court still must approve
any such agreement.

= Belarus - non-judicial foreclosure is only
allowed pursuant to a separate agreement
that is executed after the borrower has
defaulted on the loan.

= Kosovo - non-judicial foreclosure is only
allowed for “trade association” (commer-
cial) mortgages.

= Bosnia - the parties may agree at the time
the mortgage is created that non-judicial
enforcement will be permitted, but this must
be set forth in a separate notarized agre-
ement apart from the mortgage agreement.

In the U.S. the UNFA would provide for
three methods of non-judicial foreclosure
and permit the secured creditor to elect the
method to be used.

Slow movement toward “more ways

than one” to sell collateral property

The overriding objective in an enforce-
ment proceeding should be fairness to both
the creditor and the borrower/owner. As
discussed above, this means that the pro-
perty should be sold rapidly with minimum
costs, and that it should then be sold for as
near as possible to market value.

In certain countries laws require fore-
closed property be sold via public auc-
tion. Requiring sale by a uniform method
is unlikely to achieve the desired objective
of fairness, low costs, and fast results. The
EBRD has found that in practice enfor-
cement through public auction does not
always produce the best result.?

So long as the price is reasonable and
neither the debtor/owner nor any other
secured creditor objects, there is no par-
ticular reason that a negotiated sale sho-
uld not be permitted. Some countries have
started to allow negotiated sales.

This practice should be encouraged, and

8 EBRD, Mortgages in transition economies, op. cit.

JUDICIAL VS. NON-JUDICIAL
FORECLOSURE IN THE US

In the United States, mortgage enfor-
cement / execution is a matter of state
law. Currently, 29 states and the District
of Columbia utilize non-judicial foreclo-
sure. Forty-five states use the judicial
process. There is some overlap, with 25
states allowing either procedure.

There is currently a proposed Uniform
Non-dJudicial Foreclosure Act (UNFA),
which would be based largely on exis-
ting legal provisions in the various states
and would harmonize state procedu-
res regarding non-judicial foreclosure.
The act would permit, but not require,
parties to a mortgage to stipulate to
non-judicial foreclosure in the mortgage
agreement itself. To date no state has
adopted the UNFA.

90%
80%
70%
60%
50%

40%
30%
20%
10%

0%

Albanija Kosovo Stbija  Jermenija  Bjelorusija  Gruzia  Moldavija

Figure 2: Percent of Appraised Value
Realized on Sale of Foreclosed Property
For a standard size flat in a large city

laws that require sale only by public auc-
tion should be changed.

Figure 2 shows that recovery rates on fo-
reclosed real estate loans are quite low in
most of the surveyed countries. In Albania,
Kosovo, Serbia, and Armenia lenders typi-
cally recover only about 60% to 65% of the
appraised value upon sale of a foreclosed
apartment in a major city.

Protecting the rights of occupants

- striking the right balance

In Armenia, Belarus, and Ukraine in some
cases it is legally impossible to remove bor-
rowers from their residences even if they
indisputably have defaulted on their mort-
gages. Such legal provisions ostensibly have
the purpose of protecting unsophisticated
borrowers from powerful and overreaching
creditors, but they send a dangerous mes-
sage, namely that contractual obligations
do not need to be taken seriously.

Of course, eviction of occupants can en-
tail significant social issues, particularly in
sensitive situations such as cases involving
families with young children. It is there-
fore quite appropriate to give residential
debtors certain greater protections than
commercial borrowers (in terms of prior

11
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EFIKASAN SISTEM IZVRSENJA
MORA BITI OBJEKTIVAN ZA SVE
STRANE

Ukoliko zajmoprimac zna da mora
platiti ili da ¢e u slu¢aju neplacan-
ja zajmodavac imati ovlaséenje da
preuzme brzo i lako njegovu imovi-
nu, uradice sve Sto je moguce da
izbjegne neizmirenje obaveze.

S druge strane, ako zna da je cilj
pravnog sistema da mu dozvoli da
ostane u imovini na teret zajmo-
davca, imace malo podsticaja da pla-
ti osim sopstvenih dobrih namjera.
Kada zajmoprimci otplate kredite
na vrijeme, zajmodavci su stimuli-
sani i imaju sredstva da dodjeljuju
viSe kredita.

Pravni sistem stoga mora pomoci
da se obezbijedi da hipotekarni
zajmoprimci otplate svoje kredite
tako da kredit bude na raspolagan-
ju mnogim ljudima koji ga mogu
priustiti. Zakone koji daju nepo-
desan stepen zastite zajmoprimcu
treba stoga promijeniti.

Zastita prava stanara -
pogadanje prave ravnoteze
U Jermeniji, Bjelorusiji i Ukrajini, zakon-
ski je nemoguce u nekim slucajevima uklo-
niti zajmoprimece iz njihovih stanova ¢ak i
kada nijesu neosporno izmirili obaveze po
osnovu hipoteka. Takve zakonske odredbe
prividno imaju za cilj da $tite nesofisticirane
zajmoprimce od jakih povjerilaca i onih koji
pretjeruju, ali oni $alju opasnu poruku, da
ugovorne obaveze ne treba ozbiljno uzimati.
Naravno, izbacivanje stanara moze uklju-
¢ivati znacajna socijalna pitanja, narocito u
osjetljivim situacijama kao $to su slu¢ajevi
koji uklju¢uju porodice sa malom djecom.
Stoga je sasvim podesno pruziti stambenim
duznicima vecu zastite od komercijalnih za-
jmoprimaca (u smislu prethodnog obavjes-
tenja, mogucnosti da poprave status neiz-
mirenja obaveza, itd.).” U nekom trenutku,
medutim, mora se priznati da ta lica nijesu
do kraja ispunila ugovor - o kojem su se ipak
usaglasile ugovorne strane - i moraju se su-
oditi sa posljedicama. Efekat neispunjavanja
ugovora je ograni¢avanje kredita za buduce
moguce stambene zajmoprimce, jer ¢e ban-
ke nerado pozajmljivati ako znaju da ée pre-

uzimanje prostorija biti gotovo nemoguce
¢ak i u slu¢aju jasnog neizmirenja obaveza.
Predlozena UNFA u SAD bi priznala dvije
vrste duznika: (1) stambene; i (2) sve ostale.
Pretpostavlja se da je stambenim duznicima
potrebna pravna zastita od povjerilaca koji
prodaju zaplijenjenu imovinu koja nije bit-
na drugim licima. Zakon bi propisao broj-
ne elemente zagtite za stambene duznike.

Pokretna imovina:
Slaba i neefikasna implementacija
»hajbolje prakse”
Medunarodni standardi se mogu izvudi iz
Osnovnih principa EBRD o zakonu o prav-
nim poslovima obezbjedenja na pokretnim
stvarima i Modelu zakona o zakonu o prav-
nim poslovima obezbjedenja na pokretnim
stvarima, Zakonodavnom vodi¢u o pravnim
poslovima obezbjedenja na pokretnim stvari-
ma Komisije Ujedinjenih nacija za meduna-
rodno trgovinsko pravo (UNCITRAL), i
Jedinstvenom komercijalnom zakoniku SAD.
EBRD je pripremila set Osnovnih principa
za zakone o pravnim poslovima obezbjedenja
na pokretnim stvarima, kao i Model zakona
o pravnim poslovima obezbjedenja na po-
kretnim stvarima. Model zakona je pripremljen
1992. godine kako bi narocito pomogao eko-
nimijama isto¢ne Evrope u tranziciji i biv§im
Sovjetskim Republikama, gdje ve¢ina njih nije
uopste imala nikakva pravila o obezbjeden-
ju na pokretnim stvarima, ili je morala da se
oslanja na zastarjela pravila iz predkomunis-
tickog perioda. Principi EBRD se fokusiraju
na pokretnoj imovini, iako EBRD napominje
da, kao prakti¢no pitanje, mnogi od osnovnih
koncepata odobravanja kredita obezbijedenih
imovinom se primjenjuju bez obzira da li je
kolateral pokretna ili nepokretna imovina.
Jedan od glavnih nacela predlozenog EBRD
okvira o pravnim poslovima obezbjedenja je
princip samopomoci: Model zakona EBRD o
pravnim poslovima obezbjedenja dozvoljava
povijeriocu da izvrsi zalogu (,,naplati) odmah
nakon nepla¢anja obezbijedenog duga. Nema
zahtjeva da se dobije sudski nalog u ove svr-
he. Model zakona daje povjeriocu znacajnu
fleksibilnost da proda imovinu obezbijedenu
kolateralom na na¢in koji smatra najpodesnij-
im. Da bi se zastitio protiv zloupotrebe, Model
zakona uklju¢uje odredbe kojima se propisuje
da se bilo koja zainteresovana strana moze
zaliti sudu za zastitu i zahtijevati obestecenje
od povjerioca za bilo koju Stetu pretrpljenu
kao rezultat pogresnog ili zloupotrijebljenog
izvréenja. Zaloge lica koja imaju pravo na pri-

nose od prodaje dalje stiti distribucija koja se
vr$i putem depozitara prinosa.

Proces izvrsenja, prema Modelu
zakona EBRD, treba da funkcio-
nise na sljedeci nacin:

1. Dostavljanje obajvestenjaoizvrse-
nju po nastanku statusa neizmirenja
obaveza, dostavljanje obavjeStenja
duzniku, i ako je to primjenljivo, da-
vaocu imovine u zalog;

2. Registracija obavjeStenja o izvr-
Senja, da obavijesti zainteresovane
trece strane

3. Izricanje protektivnih mjera (uz
asistenciju suda ili sudskog izvrsi-
telja, ako je neophodno) za sprjeca-
vanje unistavanja ili nestanka imovi-
ne uzete kao kolateral;

4. Minimalni period od 60 dana prije
nego Sto dodje do prodaje imovine,
tokom kojeg duznik moze izmiriti

obaveze i izbjeci izvrsenje;
5. Obaveza povjerioca da nasto-

“®

ji da realizuje ,objektivnu cijenu
za prodaju kolaterala — namjerno
Siroki standard jer mnogi faktori
mogu uticati da jedan prijedlog
bude povoljniji od drugog, gdje bi
zahtjev za ,najboljom® cijenom bio
nepraktic¢an;

6. Povjerilacimenuje,,depozitarapri-
nosa*“ kako bi se obezbijedilo da su
prinosi od prodaje na pravilan nacin
raspodijeljeni;

7. Mogucnost za zainteresovane stra-
ne da uloze zZalbu odgovarajucem
sudu za nadoknadu pogresnog ili
Zzloupotrijebljenog izvrSenja (medu-
tim, takvi sudski postupci obi¢no ne
zaustavljaju proces izvrsenja).

Mnoge preporuke iste vrste su pronadene
u Zakonodavnom vodi¢u o pravnim poslo-
vima obezbjedenja na pokretnim stvarima
Komisije UN za medunarodno trgovinsko
pravo (UNCITRAL) (2010.). Kao i Osnovni
principi EBRD i Model zakona, Zakonodavni
vodi¢ UNCITRAL preporucuje da, dok god
je zakonodavni okvir kreiran da $titi zakon-
ska prava zajmoprimaca i tre¢ih lica, ne treba
da postoje ograni¢enja na pravo obezbjedenja
povjerilaca da sprovedu vansudsko izvrSenje.
U cilju obezbjedivanja ravnoteZe i objektiv-

9 Cak i u slucaju relativno sofisticiranih komercijalnih duznika, uklanjanje stanara moZe biti problematicno. Ovo je narocito tacno u slu¢aju zaposlenih iz bivsih kompanija u drustvenom ili
drzavnom viasnistvu koje se sada nalaze u rukama privatnika, koji Cesto tretiraju imovinu uzetu kao kolateral kao sopstvenu, i koji kao rezultat toga ne saraduju u evakuaciji prostora cak i
kada je pravno jasno da moraju to uraditi. Zbog ovih situacija, kljucni elementi reforme su edukacija zajmoprimaca i ostalih stanara kao i brz i efikasan aparat sprovodenja zakona na koji

se moze pozvati ako je neophodno.
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AN EFFICIENT SYSTEM OF
ENFORCEMENT MUST BE FAIR
TO ALL PARTIES

If a borrower knows he must pay or the
lender will have the power to take his
property quickly and easily, he will do
everything possible to avoid a default.
On the other hand, if he knows the goal
of the legal system is to allow him to
remain in the property at the expense of
the lender, he will have little incentive to
pay other than his own good intentions.
When borrowers repay their loans on
time, lenders have the incentive and the
means to make more loans.

The legal system must therefore help to
assure that mortgage borrowers repay
their loans so that credit will be available
and affordable for as many people as
possible. Laws that give an undue de-
gree of protection to the borrowers sho-
uld therefore be changed.

notice, opportunities to cure the default,
etc.).’ At some point, however, it must be
recognized that these persons have not ful-
filled their end of the contract — which, af-
ter all, was agreed to by both parties — and
must live with the consequences. Failure
to do so will have the effect of restricting
credit to future potential residential bor-
rowers, because banks will be reluctant to
lend if they know that taking over the pre-
mises even in the event of a clear default
will be practically impossible.

The proposed UNFA in the U.S. would
recognize two classes of debtors: (1) resi-
dential; and (2) everyone else. Residential
debtors are presumed to need additional
legal protections from foreclosing credi-
tors that are not essential to other per-
sons. The Act would provide numerous
safeguards to protect residential debtors.

Movable assets:

Poor and ineffective implementation

of “best practices”

International standards can be drawn
from the EBRD’s Core Principles for
secured transactions laws and model
secured transactions laws, the United
Nations Commission on International
Trade Law (UNCITRAL) Legislative Guide
on Secured Transactions, and the U.S.
Uniform Commercial Code.

COLLATERAL REFORM / USAID and PFS advisory team

The EBRD has developed a set of Core
Principles for secured transactions laws,
as well as a Model Secured Transactions
Law. The Model Law was developed in
1992 specifically to assist the transition
economies of Eastern Europe and the
Former Soviet Republics, most of which
either did not have any rules on secured
transactions at all, or had to rely on anti-
quated rules from the pre-communist era.
The EBRD principles focus on movable
assets, though the EBRD notes that as a
practical matter, many of the basic concepts
of secured lending apply whether the col-
lateral property is movable or immovable.

One of the central tenets of the EBRD’s
recommended secured transactions regi-
me is the principle of self-help: the EBRD’s
Model Secured Transactions Law allows
the creditor to enforce his security inte-
rest (“charge”) immediately after a failu-
re to pay the secured debt. There is no
requirement to obtain a court order for
this purpose. The Model Law gives the
creditor considerable flexibility to sell
the collateral property in any manner
he considers most appropriate. To pro-
tect against abuse, the Model Law inclu-
des provisions for any interested party
to apply to the court for protection and
to claim damages from the creditor for
any loss suffered as a result of wrongful
or abusive enforcement. The interests of
persons entitled to the proceeds of sale
are further protected by distribution be-
ing made through a proceeds depositary.

Many of the same kinds of recommen-
dations are found in the United Nations
Commission on International Trade Law
(UNCITRAL) Legislative Guide on Secured
Transactions (2010). Like the EBRD’s Core
Principles and Model Law, the UNCITRAL
Legislative Guide recommends that, as long
as the enforcement regime is designed to
protect the legitimate rights of borrowers
and third parties, there should be no limita-
tion on a secured creditor’s right to enforce
out of court. To ensure balance and fair-
ness in the enforcement process, again are
certain procedures that must be followed.

In the United States, secured transac-
tions law is a matter of state law. Most states
have adopted all or parts of the Uniform
Commercial Code (UCC), which is a re-
commended set of legal provisions aimed
at harmonizing state law pertaining to a
wide range of commercial transactions.

Article 9 of the UCC, which deals with
secured transactions involving movable
assets have been adopted by all of the sta-
tes. Article 9 gives a secured creditor the
right, upon default, to exercise his rights
in the collateral property through the judi-
cial process, or outside of the judicial pro-
cess. The creditor may sell, lease, license, or
otherwise dispose of the collateral in any
commercially reasonable manner. The sale
may be public or private.

The creditor must account to the debtor
regarding the proceeds of the sale and the
debtor remains liable for any deficiency. The
creditor may retain the collateral to satisfy

The enforcement process, per the EBRD Model Law, should function as

follows:

1. Delivery of an enforcement notice upon default, to provide notice to the debtor and if

applicable, the pledger of the property;

2. Registration of the enforcement notice, to put interested third parties on notice

3. The imposition of protective measures (with the assistance of the court or bailiff’s offi-
ce, if necessary) to prevent the destruction or disappearance of the collateral property;

4. A minimum 60-day time period before sale of the property can take place, during
which time the debtor can cure the default and avoid enforcement;

5. An obligation on the creditor to endeavor to realize a “fair price” upon the sale of the
collateral - an intentionally broad standard because many factors can make one proposal
more favorable than another, which would make a “best” price requirement impractical;
6. Appointment by the creditor of a “proceeds depository” to ensure that the proceeds of

the sale are properly distributed;

7. The opportunity for interested parties to petition an appropriate court to remedy wron-
gful or abusive enforcement (such court proceedings generally do not stop the enforce-

ment process, however).

9 Even in the case of relatively sophisticated commercial debtors, removal of the occupants can be problematic. This is particularly true in the case of employees of former socially owned and
state owned enterprises, now in private hands, who often tend to treat the collateral property as their own and, consequently, do not cooperate in evacuating the premises even where it is
legally clear that they must do so. For situations such as this, education of borrowers and other occupants, as well as a swift and efficient law enforcement apparatus that can be called upon

if necessary, are key elements of reform.
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nosti u procesu izvrsenja, postoje odredene
procedure koje se moraju postovati.

U SAD, zakon o pravnim poslovima obez-
bjedenja na pokretnim stvarima je stvar drzavnog
zakona. Ve¢ina drzava je usvojila sve ili djelove
Jedinstvenog komercijalnog zakonika (UCC),
koji predstavlja predlozeni set zakonskih odredbi
¢iji je cilj usaglaavanje drzavnog zakona koji se
odnose na $irok obim komercijalnih transakcija.

Clan 9 UCC, koji propisjue pravne poslove
koje ukljucuju pokretnu imovinu su usvojile
sve drzave. Clan 9 daje pravo obezbijedenom
povjeriocu, nakon neizmirenja obaveza, da
izvr$ava svoja prava na imovinom uzetom kao
kolateral putem sudskog postupka ili van njega.
Povjerilac moze prodati, izdati u zakup, dati
odobrenje ili raspolagati kolateralom na bilo
koji komercijalno prihvatljiv nacin. Prodaja
moze biti javna ili privatna.

Povjerilac mora opravdati duzniku prinose
prodaje, a duznik ostaje odgovoran za bilo koji
nedostatak. Povjerilac moze zadrzati kolateral
daizmiri obavezu, ako je dato prethodno oba-
vjestenje duzniku i ako nije primljen prigovor
od duznika i drugih zainteresovanih strana.

 vozila
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s = z
S 2
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Slika 3: Tipicni troSkovi procesa izvrSenja
na kolateralu za pokretnu imovinu

(za vozila i masine, procenat

nominalne vrijednosti duga)

Rezultati ankete PES izvr$enja na kolateralu, koji
obuhvataju devet od dvanaest zemalja korisni-
ca PFS programa, pokazuju da gore navedeni
osnovni principi nijesu garancija za postojanje
efikasnog sistema izvrSenja na kolateralu. Iako
vec¢ina zakona opisuje ove standarde, njihova
implementacija je slaba i neefikasna zbog raz-
nih razloga, kao $to je nedostatak podrske od
agencija za sprovodenje tokom procesa prodaje
kolaterala, visokih troskova procesa izvr$enja
na kolateralom, korupcije, neznanja, kvaliteta
pripreme zakona i kona¢no - implementacije.
Kao $to je ve¢ receno, uprkos visokim bodo-
vima mnogih zemalja korisnica PFS programa
na osnovu sadrzaja njihovih zakona o prav-
nim poslovima obezbjedenja na pokretnoj
imovini, u mnogim slucajevima postoje u
praksi problemi implementacije njihovih za-
kona. U Strategijama EBRD za drZavu Cesto
se napominje da je jedan od najvecih proble-
ma izvrSenje. Kao primjeri se Cesto navode,
izmedu ostalog, kvaliteti sudskih sluzbenika i
sluzbenika za izvr$enje, kao i nedostatak kva-
lifikovanih stru¢nih procjenitelja.

............................................................................................................. septembar 2012 | Bankar
Indeks jacine zakonskih prava (0-10) 10
Vrijeme potrebno da se proda kolateral (nepokretna imovina) 3-6 mjeseci
Vrijeme potrebno da se proda kolateral (pokretna imovina - vozilo) 3-6 mjeseci
Vrijeme potrebno da se proda kolateral (pokretna imovina za industrijska postojenja)  6-12 mjeseci
TroSkovi prodaje nepokretnosti kao kolaterala <10%
Procenat procijenjene vrijednosti realizovane prodaje zaplijenjene imovine N/A
Tipicni troSkovi procesa izvrSenja kolaterala za pokretnu imovinu (vozila) <10%
Tipicni troSkovi procesa izvrSenja kolaterala za pokretnu imovinu (masine) 10-20%
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Procjena okvira izvrSenja na kolateralu po drzavama

Nepokretna imovina

Potrazivanja povjerilaca na nepokretnoj imovi-
ni u Crnoj Gori propisuje Zakon o svojinsko-
-pravnim odnosima, koje je u velikoj mjeri is-
tisnuo Zakon o hipoteci i Zakon o fiducijarnom
prenosu prava svojine. Hipotekarni provjerilac
ima pravo da trazi izmirenje svog potrazivan-
ja iz vrijednosti nepokretne imovine koja je
opterecena hipotekom, bez obzira da li je jos
uvijek u drzavini hipotekarnog duznika ili je
prenijeta u vlasnistvo trece strane. Povjerilac
mora dostaviti pismeno obavjestenje duzni-
ku, kao i hipotekarnom duzniku, kada ova dva
lica nijesu isto lice, i bilo kojem drugom licu
koje posjeduje imovinu, da je rok za izmirenje
obaveze pro$ao i da ako se obaveza ne ispuni
u roku od 15 dana od dana dostavljanja oba-
vjeStenja, povjerilac namjerava da zapo¢ne
proceduru namirenja u skladu sa ugovorom
o hipoteci i zakonom. Obavjestenje o pocetku
namirenja mora evidentirati tijelo kod koga
je hipoteka registrovana. Nakon dostavljan-
ja obavjestenja, duznik ne moze raspolagati
imovinom bez saglasnosti povjerioca. Ako
se dug ne izmiri u roku od 15 dana od dana

10 Zoran P. Rasovié, ,Stvarnopravna obezbjedenja na
nepokretnostima u Crnoj Gori‘; na Forumu gradanskog
zakona za jugoistocnu Evropu, op. cit.

CEE Horikern Tier

CI{EE Southern Ther Eurasia

staviti sa vansudskom prodajom, u skladu sa
zakonom, ako je to propisano ugovorom, ili
moze traziti sudsku prodaju.

Obavjestenje o prodaji se objavljuje najman-
je jednom sedmi¢no tokom dvije uzastopne
sedmice. Prvo objavljivanje mora biti najmanje
15 dana prije datuma prodaje. Obavjestenje se
postavlja na vidljivom mjestu na samoj nepo-
kretnoj imovini koja je predmet prodaje naj-
manje 15 dana prije datuma prodaje. Prodaja
se ne smije dogoditi sve dok ne prode 30 dana
od datuma objavljivanja obavjestenja, osim ako
se povjerilac i duznik drugacije ne dogovore
(svi uslovi u vezi objavljivanja obavjestenja o
prodaji se moraju ispuniti). Prodaju obavl-
ja putem javne aukcije lice koje je odredeno
u skladu sa ugovorom o hipoteci i koje se ne
moze nadmetati. Imovina se prodaje onom
ko ponudi najvise. Nije opisana minimalna
cijena za vansudsku prodaju. Povjerilac koji
ucestvuje u javnoj aukciji kao ponuda¢ ima
pravo da ponudi kao kupoprodajnu cijenu
obezbijedeno potrazivanje, kao i neplaéenu
kamatu, neizmirene rate, troskove prodaje,
poreze i ostale tro$kove nastale hipotekom.
Prihod od prodaje se distribuira shodno sl-
jede¢em redosljedu: Porezi na nepokretnu
imovinu optereéenu hipotekom; Troskovi
prodaje, kao i nadoknada za lice ovlag¢eno da
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the obligation, provided prior notice is gi-
ven to, and no objection is received from,
the debtor and other interested parties.
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Figure 3: Typical cost of the collateral
execution process for movable collateral
(for a vehicle and machinery, percentage
of the face amount of the debt)

The results of the PFS collateral execution
survey, encompassing nine of the twelve
PFES beneficiary countries, show that the
above fundamental principles are not a
guarantee to have an efficient collateral
execution system in place. Although most
of the laws prescribe these standards, the
implementation remains poor and inef-
fective, due to a variety of reasons, such
as the lack of support from the enfor-
cement agencies during the foreclosure
process, high costs of the collateral exe-
cution process, corruption, ignorance,
the quality of legal drafting and finally
- implementation.

As said, despite the high scores of many
PES countries based on the content of their
secured transaction laws, in many cases
there are problems with implementation
of these laws in practice. In the EBRD’s
Country Strategies, it is often noted that
one of the biggest problems is enforce-
ment. The qualities of the judiciary and
enforcement officers, as well as the lack of
qualified appraisal professionals, among
others, are often cited as examples.

Immovable assets

Creditors’ rights in immovable assets in
Montenegro are governed by the Law on
Ownership [Property] Relations, which has
largely supplanted the Law on Mortgage and
Law on Fiduciary Transfer of Ownership.
The mortgage creditor is entitled to requ-
est satisfaction of his claim from the value
of the immovable property encumbered
by mortgage, regardless of whether it is
still in possession of the mortgage deb-
tor, or it has been convened into owner-
ship of a third party. The creditor must
provide written notice to the debtor and
the mortgage debtor, when these two are
not the same person, and any person in

10 Zoran P. Rasovi¢, “Security Rights in Real Property in
Montenegro,”in Civil Law Forum for South East Europe, op. cit.

COLLATERAL REFORM / USAID and PFS advisory team

Strength of legal rights index (0-10)
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Country by Country Assessment of Collateral Enforcement Regimes

possession of the property, that the term
for the performance of the obligation has
elapsed and that should the obligation
not be fulfilled within 15 days of the day
of registration of the notice, the creditor
intends to initiate the procedure of satis-
faction in accordance with the contract
on mortgage and the law. The notification
on commencement of satisfaction must
be registered with the body at which the
mortgage is registered. After service of
the notice, the debtor may not dispose of
the property without the consent of the
creditor. If the debt is not satisfied within
15 days of the day of service of the notice,
the creditor may proceed with an out-of-
-court sale, in accordance with the Law,
if stipulated in the contract, or may opt
for a judicial sale.

The notification of sale is published at
least once weekly over two consecutive
weeks. The first publication must be at
least 15 days before the date of sale. The
notification is also displayed in a visible
place at the immovable itself that is to
be sold, at least 15 days before the date
of sale. The sale may not be held until 30
days have elapsed since the notification
has been recorded, unless the creditor

and debtor agree otherwise (all condi-
tions regarding publication of the notifi-
cation of sale must still be met). The sale
is performed via public auction by a per-
son designated in the mortgage contract,
who may not bid. The property is sold to
the highest bidder. There is no minimum
price prescribed in the non-judicial sale.
A creditor who participates in the public
auction as a bidder is entitled to offer as
the sale-purchase price the secured cla-
im, including unpaid interest, defaulted
installments, costs of sale, duties and other
costs incurred by the mortgage. Income
from the sale is distributed according to
the following order: taxes relating to the
immovable encumbered by mortgage;
costs of sale, including the remuneration
to the person authorized to carry out the
sale proceedings in accordance with this
law; amount of the principle and subsi-
diary claims of the mortgage creditor se-
cured by the mortgage; amounts relating
to other security interests on the same
property that have been inscribed after
the inscription of the mortgage; any re-
mainder to the mortgage debtor within
8 days from the day of sale.

Practice has shown that the introduc-
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sprovede postupak prodaje u skladu sa ovim
zakonom; Iznos glavnice i dopunskih potra-
zivanja hipotekarnog povjerioca obezbijede-
nog hipotekom,; Iznosi koji se odnose na os-
tala obezbjedenja dugova na istoj imovini su
unijeti nakon upisa hipoteke; Preostali iznos
hipotekarnom duzniku u roku od 8 dana od
dana prodaje.

Praksa je pokazala da je uvodenje instituta
vansudske prodaje u zakon smanjilo oslanjan-
je na sudske prodaje. Prije stupanja na snagu
Zakona o svojinsko pravnim odnosima, ban-
ke su Cesto zahtijevale dvostruko ili trostruko
ve¢u vrijednost kolaterala od iznosa hipoteke.
Duznici su bili saglasni sa tim aranZzmanima
vjerujudi da nijesu imali alternative. S pocet-
kom ekonomske krize, kreditna aktivnost je
znacajno smanjena. Mnogi duZnici su postali
insolventni i nijesu bili u mogu¢nosti da ot-
plate kredite. Glomazne procedure za naplatu
hipotekarnih kredita su se povezale sa padom
priliva od direktnih stranih investicija u nepo-
kretnu imovinu, sa stagnacijom odobravanja
novih kredita i padom traznje za takvom imo-
vinom. Kako je novi pravni okvir doveo do ne-
kih pobolj$anja, potrebno je posvetiti paznju
nekim pitanjima. Narocito, Cesta je praksa da
»ovlas¢eno lice” koje organizuje prodaju kola-
terala nad imovinom u stvari predstavlja rad-
no tijelo duznika, a kupac imovine je duznik.
Takva praksa je suprotna zakonu koji zabran-
juje da je ovladéeno lice kupac imovine uzete
kao kolateral. S druge strane, postoje izvjestaji
o zloupotrebi od strane povjerilaca koji cesto
prodaju nepokretnosti uzete kao kolateral
sebi samima po cjenama koje su ocigledno
izuzetno niske. Zbog toga se ovaj zakon cesto
izbjegava u praksi.

Pored toga, neke banke nijesu voljne da ko-
riste vansudski postupak prodaje zbog pada
cijena imovine uzete kao kolateral. Cesto je
tesko prodati nepokretnosti ¢ak po cijeni
obezbijedenog potrazivanja. Kako bi se ub-
laZio ovaj problem, banke su se odvracale od
kupovine imovine uzete kao kolateral nadaj-
udi se ,,boljim danima.“

Pokretna imovina "
Crna Gora postize ,,10“ bodova od mogucih
10 na Indeksu zakonskih prava Svjetske banke.
Zakonske odredbe u vezi zaloge na po-
kretnoj imovini (stvari) su regulisane Zakonom
o svojinsko pravnim odnosima Crne Gore
iako zakon u stvari pominje takvu zalogu u
vezi sa zasnivanjem zaloznog prava na po-
kretnim stvarima. Ve¢ina aspekata zakona o
registrovanoj zalozi je propisano Zakonom o
zalozi kao sredstvu obezbjedenja potrazivanja
(Zakon o zalozi).” Zakon o zalozi propisuje

da ako duznik prekrsi ugovor, povjerilac ima
pravo da preuzme imovinu uzetu kao kolate-
ral, ali se ne propisuje kako povjerilac moze
izvrsiti pravo bez regresa sudu.

Zakon propisuje da nakon neizmirenja
obaveza, povjerilac ima pravo da preuzme
drzavinu nad kolateralom. Ako se povjerilac
odlu¢i da pokrene postupak pred sudom, pri-
laze nadleznom sudu prijedlog za donosenje
rjeSenja o izvrSenju na osnovu kojeg ¢e zalo-
Zena stvar biti oduzeta i predata povjeriocu.
Protiv prijedloga za izvr$enje nije dozvoljen
prigovor. Ugovor o zalozi na osnovu kojeg je
zaloga perfektuirana ima snagu izvr$ne isprave
uodnosu na kolateral i prihode od kolaterala.

Zakon propisuje da nakon neizmirenja
obaveza, povjerilac ima pravo da preuzme
drzavinu nad kolateralom. Ako se povjerilac
odlu¢i da pokrene postupak pred sudom, pri-
laze nadleznom sudu prijedlog za donosenje
rjeSenja o izvrSenju na osnovu kojeg ¢e zalo-
Zena stvar biti oduzeta i predata povjeriocu.
Protiv prijedloga za izvrSenje nije dozvoljen
prigovor. Ugovor o zalozi na osnovu kojeg je
zaloga perfektuirana ima snagu izvr$ne isprave
uodnosu na kolateral i prihode od kolaterala.

Povodom predloga za izvr$enje odrzace
se rociste na kome se utvrduju samo sljedece
¢injenice: dali postoji perfektuirana ugovorna
zaloga; dali je doslo do neizmirenja obaveza.

Zalogodavac ima pravo da bude obavijes-
ten o saslusanju pet dana unaprijed. Sud mora
donijeti odluku o zahtjevu za izvr$enjem naj-
kasnije tri dana nakon datuma njegovog dosta-
vljanja. Zalba na nalog za izvrsenjem se mora
dostaviti drugostepenom sudu u roku od 8
dana nakon njegovog prijema. Podnosenje
zalbe ne odlaze rjesenje.

Nakon nalaza koji je povoljan za povje-
rioca, sud donosi rjesenje kojim se odreduje
izvrsitelj i nalaze mu se da oduzme kolateral
zalogodavcu (ili bilo kojem drugom licu koje
ima drzavinu nad kolateralom) i preda po-
vjeriocu ili njegovom ovlaséenom zastupni-
ku. Prethodno obavjestavanje zalogodavca ili
bilo kojeg drugog lica o tome nije potrebno.
Povijerilac mora platiti troskove koji su po-
vezani sa oduzimanjem kako to sud propise.
Odluku o troskovima moze pregledati sud na
zahtjev povjerioca.

Izvrsitelj ne mozZe odbiti da sprovede od-
nosno da nastavi sprovodenje izvréenja osim
ako mu nije pruzeno obezbjedenje da ce stvar-
ni tro$kovi izvrSenja biti placeni.

Nakon zakonskog preuzimanja kolaterala,
povjerilac moze prodati, dati u zakup ili na
drugi nacin raspolagati kolateralom. Prinosi
od raspolaganja kolateralom rasporeduju se
po sliede¢em redosljedu: za razumne troskove
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koje napravi povjerilac u vezi sa zapljenom i
prodajom; za namirenje obezbijedenog potrazi-
vanja; za sve preostale iznose, nakon namirenja
prethodne dvije kategorije, koje je povjerilac
bio u obavezi da deponuje po nalogu suda, u
vezi sa specifikacijom troskova procedure; svi
preostali prinosi dodjeljuju se zalogodavcu.

Raspolaganje kolateralom moze biti sprove-
deno javnim nadmetanjem ili neposrednom
pogodbom. Metod, nacin, vrijeme, mjesto i
uslovi raspolaganja moraju biti u skladu sa
principom ekonomske opravdanosti. Povjerilac
mora obavijestiti zalogoprimca o vremenu i
mjestu prodaje. Ona takode mora dostaviti
obavjestenje svim ostalim povjeriocima koji
imaju zalogu na istoj stvari, a koji posalje
pismeno obavjestenje o zainteresovanosti za
zalozenu stvari prije nego $to se obavjestenje
posalje zalogodavcu.

Povjerilac moze kupiti kolateral na javnom
nadmetanju ili putem neposredne pogodbe
samo ako je kolateral prodat na priznatom
trzistu ili kada postoje Siroko rasprostranjene
standardne cijene za kolateral. Povjerilac moze
ponuditi da primi kolateral radi potpunog ili
djelimi¢nog namirenja obezbijedenog potra-
zivanja. Ova ponuda postaje obavezujuca ako
se zalogodavac saglasi u pismenoj formi, i ako
zalogodavac, lice koje posjeduje obezbijedeno
potrazivanje ili garant ili sporedni duznik ne
uloze prigovor u roku od 8 dana nakon pri-
manja ponude. Sve ove osobe mogu povra-
titi kolateral ispunjavajudi sva potrazivanja
obezbijedena kolateralom i razumne troskove.

Povracaj svojine moze biti izvr$en u bilo
koje vrijeme prije raspolaganja kolateralom od
strane povjerioca ili prije nego sto povjerilac
prihvati kolateral radi potpunog ili djelimi¢-
nog namirenja obezbijedenog potrazivanja.

Ako povjerilac ne postuje relevantne zakon-
ske odredbe (kao Sto je prekomjerno ostecenje,
uniStavanje, itd.), sud moze zabraniti raspola-
ganje ili ograniciti pravo povjerioca po Zzalbi
zalogodaveca ili bilo kojeg drugog lica koje ima
pravo na obavjestenje. Ako je raspolaganje ve¢
izvrseno, zalogodavac ili bilo koje drugo lice
koje ima pravo na obavjestenje ima pravo da
se naplati od povjerioca za svaki gubitak koji
proizilazi iz toga.

Uprkos najvecem rezultatu, ispitanici PFS
programa iz Crne Gore su identifikovali inert-
nu sudsku administraciju i dostavljanje doku-
menata klijentima koji neizmiruju obaveze kao
kljucne probleme.

Slanje raznih poziva na sud, podsjetnika,
obavjestenja i slicno putem poste ili lino je
identifikovano kao jedan od glavnih naci-
na gdje je pravni saobracaj ometen i gdje je
pravda odlozena.

11 Nenad Tesi¢, “Komparativna analiza ovila$éenja koja stoje na raspolaganju obezbijedenom povjeriocu u slucaju docnje
duznika u drzavama jugoistocne Evrope”, na Forumu gradanskog zakona za jugoistocnu Evropu, op. cit.

12 ,,Sluzbeni list Republike Crne Gore, “ br. 38/02. Prevod naslova
zakona na engleski jezik je ,Law on Secured Transactions.”
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tion of the institute of out-of-court sale
into the law has decreased reliance on
judicial sales. Prior to the enactment of
the Law on Ownership Relations, banks
often required two or three times more
collateral value than the amount of the
mortgage. Debtors agreed to these ar-
rangements, believing that they had no
alternative. With the onset of the eco-
nomic crisis, credit activity of the banks
decreased significantly. Many debtors
became insolvent and were not able to
repay loans. Cumbersome procedures
for collection of mortgage loans was
coupled with the slump in the inflow of
direct foreign investments into immo-
vable assets, with the stagnation in al-
lowing new mortgage loans, and the fall
of demand for such property. While the
new legal regime has resulted in some
improvements, some issues need atten-
tion. In particular, there is often a prac-
tice that the “authorized person” that
organizes the sale of collateral property
is in fact a working body of the debtor,
and the buyer of the property is the deb-
tor. Such practice is contrary to the law,
which prohibits the authorized person
from being the buyer of the collateral
property. On the other hand, there also
have been reports of abuse by creditors,
who often sell the collateral real proper-
ty to themselves at prices which are ob-
viously excessively low. Thus the law is
often evaded in practice.

In addition, some banks are reluctant
to use the out-of-court sale procedure
because of the drop of prices of colla-
teral property. It is often hard to sell an
immovable even at the price of secured
claim. To mitigate this problem, banks
have reverted to buying collateral pro-
perty, hoping for “better days”

Movable assets "

Montenegro scores “10” out of a po-
ssible 10 on the World Bank’s Legal
Rights Index.

The legal provisions regarding pledge
of movable assets are nominally regula-
ted by the Law on Ownership and Legal
Relations of Montenegro, although the
law actually mentions such a pledge only
in relation to the establishment of a lien
over movables. Most aspects of registered
pledge law are regulated by the Law on
Pledge as a Tool for Security for a Claim
(Pledge Law).” The Pledge Law provides
that if the debtor breaches the agreement,

the creditor has the right to take over the
collateral property, but does not specify
how the creditor can exercise this right
without recourse to court.

The law provides that upon default the
creditor has the right to take possession
of the collateral. If the creditor elects to
proceed by judicial action, he files an ap-
plication for execution with the appro-
priate court requesting an order autho-
rizing the collateral to be seized and
delivered to the creditor. An objection
against the application for execution is
not allowed. A pledge agreement under
which a pledge has been perfected is con-
sidered an “executive title” with respect
to the relevant collateral and proceeds.

On the application for execution a co-
urt holds a hearing, which is limited to:
whether there is a perfected pledge, and
whether there has been a default.

The pledger has right to be notified
about the hearing 5 days in advance.
The application for execution must be
adjudicated by the court no later than
three business days after the date of its
submission. An appeal against an exe-
cution order may be filed in the court of
second instance within 8 days as of the
day of receipt. However, filing an appeal
does not postpone a seizure.

Upon a finding favorable to the credi-
tor, the court issues an order designating
alaw execution officer and directing the
officer to seize the collateral from the
pledger (or any other person who is in
possession of the collateral) and deliver
it to the creditor or its authorized agent.
Prior notice to the pledger or any other
such person is not required. The credi-
tor must pay the costs associated with
the seizure as specified by the court. The
decision on costs may be reviewed by
the court upon the request of creditor.

The execution officer may not refuse to
make or continue a seizure unless it has
not been furnished with security for fees
required to perform the seizure.

After lawfully taken possession of the
collateral, the creditor may sell, lease, or
otherwise dispose of it. The proceeds of
disposition shall be applied in the fol-
lowing order: reasonable expenses in-
curred by the creditor in connection
with seizure and the sale; satisfaction of
the secured obligation; any outstanding
amounts, after fulfillment of the above
2 categories, that the creditor was ob-
liged deposit per order of the court, in

connection with costs of the procedure;
any remaining proceeds, to the pledger.

Disposition of the collateral may be
by public auction or by private dispos-
ition. The method, manner, time, pla-
ce, and terms of the disposition must
be commercially reasonable. The cre-
ditor must give notice to the pledger of
the time and place of the sale. He must
also provide notice to any other credi-
tor with a pledge on the same collateral
that sends a written notice of an interest
in the collateral prior to the notification
being sent to the pledger.

The creditor may buy the collateral at
a public sale, but may buy it through a
private sale only if the collateral is sold
in a recognized market, or when there
are widely distributed standard prices
for the collateral. The creditor may offer
to accept the collateral in full or partial
satisfaction of the secured obligation.
This offer becomes binding if the pled-
ger agrees in writing, and the pledger,
the person owing the secured obliga-
tion, or any guarantor or other secon-
dary obligor does not object in writing
within 8 days after the receipt of the of-
fer. Any of the latter persons may also
redeem the collateral by fulfilling all of
the obligations secured by the collateral
plus expenses.

The redemption can occur at any time
prior to the disposition of the collateral
by the creditor, or before the creditor has
accepted the collateral in full or partial
satisfaction of the secured obligation.

If the creditor does not comply with
the relevant legal provisions (such as by
causing excessive damage, destruction
and so forth), the creditor may be enjo-
ined or restrained by an appropriate co-
urt upon the application of the pledger or
any other person entitled to notification.
If the disposition has already occurred,
the pledgor or any person entitled to no-
tification may recover from the creditor
any resultant loss.

In spite of the highest score, the PFS res-
pondents from Montenegro have identified
the inert court administration and the de-
livery of documents to defaulted clients as
key problems.

The sending of various court invita-
tions, reminders, notices, etc. through
the post office or via personal delivery,
was identified as one of the main ways
in which legal traffic was obstructed and
justice postponed.

11 Nenad Tesi¢, “Comparative Analysis of the Secured Party’s Options After the Debtor’s Default (Southeast Europe),” in Civil

Law Forum for South East Europe, op. cit.

12 Official Gazette of the Republic of Montenegro, No.
38/02. Some English translations refer to the title of this
law as the “Law on Secured Transactions.”
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Mala i srednja preduzeca (MSP) ¢ine
srz vecine politika EU i princip ,,prvo
mislite na malo“ zahtijeva da zakonodav-
stvo najprije uzme u obzir interese MSP-a
prilikom kreiranja politika. Poznato je da
je zdrav industrijski sektor od klju¢ne vaz-
nosti za ekonomsku i socijalnu dobrobit EU.
Prema postojecoj definiciji EU, srednja pre-
duzeca mogu da imaju do 250 zaposlenih i
promet do €50 miliona ili bilans stanja do
€43 miliona. U praksi, to zna¢i da u EU ima
namanje 99% malih i srednjih preduzeca. Uz
to, ove kompanije zaposljavaju oko 72% rad-
ne snage i generisu 85% novih poslova u EU.
Zato ne ¢udi to $to se tako visoko vrednuju.

Kategorija Zaposleni Promet ili Ukupan bilans
kompanije stanja

Srednja <250 <€ 50 million <€ 43 miliona
Mala <50 =€ 10 million =€ 10 miliona
Mikro <10 <€ 2 million = € 2 miliona

Tabela: Definicija EU malih i srednjih preduzeca

Politika EU posljednjih godina se koncen-
trisala na oslobadanje MSP-a od nepotrebnog
tereta i prepreka kao $to su adminsitrativne
i trzi$ne barijere i olaksavanje pristupanja
finansijskim izvorima. Pristup eksternim
finansijama je i dalje aktuelno pitanje, jer
su eksterne finansije te koje omogucavaju
kompanijama da brze rastu, ekonomski
oporavak i otvaranje novih radnih mjesta.
Finansijska i ekonomska kriza protekle ce-
tiri godine stavila je ovo pitanje ponovo u
Zizu interesovanja, jer su manje kompanije
tesko pogodene: potraznja za njihovim pro-
izvodima je oslabila, rokovi u kojima klijent
treba da izvrs$i placanje su produzeni, a obrt-
ni kapital je oslabio, $to je izazvalo akutno
finansijsko stezanje kai$a za mnoge od njih.
Sa druge strane, slaba privreda je dovela do
toga da mnoge kompanije moraju da sman-
je i odloze investicije. Ovo je uticalo na to
da se smanji njihova potrazanja za finansi-
jama i za uzvrat da se ogranici njihov rast.

VAZNOST BANKARSKIH KREDITA ZA MSP

Do sada kompanije EU su se snazno oslan-
jale na banke za eksterno finansiranje. Oko
80% korporativnog finansiranja u EU potice
od banaka, dok je u SAD taj broj oko 30%.
Ova situacija odraZava relativni nedostatak
razvoja drugih komercijalnih i trZistnih izvora

Evropska bankarska federacija

finansiranja za manje kompanije u EU i to iz
raznoraznih istorijskih razloga. Finansijska
kriza je pokazala da ova strukturalna razlika
moze da bude izvor ranjivosti kompanija EU.

Politika EU je usmjerena ka rjesavanju
ovog pitanja. Ona ima za cilj da unaprijedi
efikasnost finansijskog trzista i da stimulie
izvore finansiranja koji odgovaraju razlici-
tim fazama u zivotnom ciklusu kompanija
kao $to su kapital preduzeca, osnivacki ka-
pital, dugovni kapital i kapital trzista, tako da
manje kompanije imaju najsiri moguci opseg
finansijskih opcija. Paznja je takode usmje-
rena na problem sa kojim je javnost manje
upoznata, a §to je ozbiljan izvor pritiska na
tokove gotovine jedne kompanije: zakasn-
jela placanja Klijenata. Komisija intenzivno
radi na tome da se ubrza implementacija
nove Direktive EU o zaka$njelim placanjima
koja je stupila na snagu u martu 2013. Prosle
godine Komisija je procijenila da zakasnjela
placanja ¢ine nekih €11 triliona zakasnjelog
prometa za kompanije EU. Ove razlicite ini-
cijative ¢e pomoci da se u¢ine raznovrsnijim
finansijski izvori, iako ¢e tradicionalne banke
ubuduénosti nedvojbeno ostati jedan vazan
finansijski partner industrije.

Odnosi SME su medu najvaznijim pri-
oritetima banaka. Finansijska industrija i
trgovina pocivaju na pocecima bankarske
industrije i od klju¢nog su znacaja za ulogu
banke u podsticanju ekonomskog rasta. Ovi
odnosi su kompleksni i mogu da obuhvata-
ju usluge izvan ,,osnovnih“ kredita kao $to
su placanja, upravljanje gotovinom, lizing i
trgovinske finansije. U nekim slucajevima
banke nude usluge koje za njih nisu profi-
tabilne u konvencionalnom smislu krediti-
ranja, ali sa ciljem razvoja budu¢ih kreditno
sposobnih klijjenata ili rukovodeni ciljevima
korporativne drustvene odgovornosti (KDO).

KDO politike zastupljene kroz
mikrofinansijske zajmove i druge usluge
namijenjene malim preduze¢ima

- Gesto veoma skupo uz niske prinose

- specijalni elementi rizika (odsustvo
evidencije, neizvjesnosti vezane za poCetnu
fazu biznisa..)

- potrebno praéenje i usmjeravanje

- uskladivanje sa drugim povjeriocima i
savjetnicima

- pro bono mreza savjetnika

KREDITIRANJE MALIH,
| SREDNJIH PREDUZECA (MSP)

Elena Letemendia, Visi savjetnik za ekonomske
i monetarne poslove, eksport, kredite i MSP

100%

90% IC&PF M MFI
80% — ™™ MGG MHH
KDO | MIKROFI- 70% — WOF M NFC
NANSIRANIJE 60% —
MFI; € 6.318,9

Usluge za pre- 50%—
duzeca uticuina 0%
pasivuinaaktivu  30%
bilansa stanjajed-  20%
ne banke. Obim  10%
depozitakompani- %
je polozenih kod EU banaka u principu iznosi
oko 1/3 obima korporativnog kredita (vidi
sliku dolje). Oni obezbjeduju vrijedan izvor
finansiranja i finansijske stabilnosti za ban-
ke, posebno u vremenu trzi$ne turbulencije.

HH; € 5.894,0

NFC; € 1.685,9

IZAZOVI KOJI SE TICU PODATAKA O

MALIM | SREDNJIM PREDUZECIMA
Uprkos njihovoj vaznosti, veoma je tesko
dodi do ta¢nih podataka u EU koji se ti¢u
kreditiranja MSP-a. Iako postoji zvani¢na
definicija EU MSP-s, ona se ne primjenjuje
sveobuhvatno. S obzirom na to da se sredn-
ja veli¢ina kompanije znacajno razlikuje od
zemlje do zemlje EU, definicija ne moze da
obuhvati razli¢ite realnosti drzava ¢lanica,
§to ogranicava njenu upotrebu u kreiran-
ju politike. Jo§ jedna prepreka u dobijanju
podataka o obezbjedivanju kreditnih sred-
stava za MSP jeste i to $to se moZe desiti da
zajmodavac ne registruje kredit dat manjoj
kompaniji kao takav. On se moze prijaviti kao
potrosacki kredit (na primjer u slucaju kre-
dita obezbijedenog hipotekom koji se koristi
da se finansira otvaranje firme), ili naprosto
kao ,korporativni kredit.

Najmanja kompanija ili ,, mikro-kompani-
ja“ je najplodniji dio trzista MSP-a u smislu
otvaranja novih radnih mjesta. Isto tako, to
je vrsta kompanije koja se suocava sa poseb-
nim potesko¢ama u dobijanju finansija zbog
vecih rizi¢nih elemenata kao $to su odsustvo
prethodnih podataka o zajmoprimcu i nei-
zvjesnosti vezanih za osnivanje firme. Izvjestaj
Evropske bakarske federacije (EBF) za 2010.
god. o mikrofinansiranju u bankarskoj indus-
triji EUistice poteskoce u definisanju - te stoga
iumjerenju- aktivnosti ,,mikrofinansiranja“
I'na ovom polju takode postoje razlike unutar
EU, gdje se prosjecna visina ,mikrokredita“
procjenjuje na oko €10,000-15,000 u starijim
drzavama ¢lanicama EU, i znacajno manje u
novijim drzavama ¢lanicama.
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LENDING TO SMALL AND MEDIUM-
SIZED ENTERPRISES (SMEs)

Elena Letemendia, Senior Adviser,

Economic & Monetary Affairs, Export Credit & SMEs

European Banking Federation

mall and Medium-sized Enterprises

(SMEs) lie at the heart of most EU po-
licy, and a ‘think small first’ principle requ-
ires legislation to take the interests of SMEs
into account when policies are conceived. It
is recognised that a healthy industrial sec-
tor is essential for the economic and social
well-being of the EU. Under the current EU
definition, medium-sized companies may
have up to 250 employees, and turnover
of up to € 50 million or balance sheet of
up to € 43 million. In practice, this means
that at least 99% of companies in the EU
are SMEs. Moreover, these companies em-
ploy around 72% of the labour force and
generate 85% of new jobs in the EU. It is
no surprise that they are prized so highly.

Company Employees Turnover or Balance sheet
category total
Medium-sized <250 =€ 50 million <€ 43 million
Small <50 <€ 10 million =€ 10 million
Micro <10 <€ 2 million <€ 2 million

Table: EU SME definition

EU policy in recent years has concentrated
on freeing SMEs from unnecessary burdens
and obstacles such as red tape and market
barriers, and easing their ability to tap into
financial resources. Access to external finan-
ce has remained at the forefront of discus-
sion, as it enables companies to grow faster,
feeding economic recovery and creating
jobs. The financial and economic crisis of
the last four years has intensified concern
about this, as smaller companies have been
hard hit: demand for their products has
weakened; customer payment terms have
lengthened; and working capital has been
eroded, causing an acute financial squee-
ze for many of them. On the other hand,
the weak economy has led many compa-
nies to retrench and postpone investments.
This has tended to dampen their demand
for finance, in turn limiting their growth.

THE IMPORTANCE OF BANK-SME LENDING

Up to now, EU companies have relied heavily
on banks for external funding. Around 80%
of corporate financing in the EU is obtained
from banks, compared to about 30% in the
US. This situation reflects the relative lack

of development of other commercial and
market sources of finance for smaller busi-
nesses in the EU, for a variety of historical
reasons. The financial crisis has highlighted
the fact that this structural difference can be
a source of vulnerability for EU companies.

EU policy is addressing the problem. It
aims to improve the efficiency of finan-
cial markets; and to stimulate sources of
finance suited to the different stages in
the life cycle of companies, such as ven-
ture capital, mezzanine finance and equity
markets, so that smaller companies have
the widest possible array of financing op-
tions. Attention is also being brought to
bear on a less publicised problem, which
is a serious source of pressure on company
cash-flow: late payments from customers.
The Commission is pushing to accelerate
implementation of a new EU Directive on
Late Payments, due to enter into force in
March 2013. Last year it estimated that late
payments account for some € 1.1 trillion of
delayed turnover for EU companies. These
different initiatives will help to diversify fi-
nancial sources, although traditional banks
will undoubtedly remain an important fi-
nancing partner for industry in the future.

SME relationships are among the highest
priorities for banks. Financing industry
and trade lies at the origin of the banking
industry and is central to banks’ role in
fuelling economic growth. These relation-
ships are complex, and may include ser-
vices beyond ‘plain vanilla’ loans, such as
payments, cash management, leasing and
trade finance. In some cases, banks are of-
fering services that are not profitable for
them in the conventional way of lending
business, motivated by the aim of develo-
ping future creditworthy customers, or by
Corporate Social Responsibility objectives.

CSR policies often persued through

microfinance - loans nad other services to
very small businesses

- often hight cost for low return

- special risk elements (absence of track
record, start-up uncertainties...)

- monitoring anf guidance required

- teaming up with other funding providers and
advisers

- pro bono network of advisers

100%

90% IC&PF MFI
80% — "™ mGG M HH
CSRAND 70% — WOF M NFC
MICROFINANCE 60% —
Services for en-  so%— | MFi€6:3189
terprises impact  40%
both the liability  30%
. HH; € 5.894,0
and asset sides of ~ 20%
’ - 10%
the bank’s balan 6 NFG: € 1.685.9
ce sheet. The vo- 0%

lume of company deposits placed with EU
banks typically equals about one third of
the volume of corporate lending (see chart
below). They provide a valued source of
funding, and financial stability for banks,
particularly at times of market turbulence.

THE ‘SME’ DATA CHALLENGE
Despite their importance, accurate figures
for lending to SMEs in the EU are surpri-
singly hard to come by. Although there is
an official EU definition for an SME, it is
not comprehensively applied. With the
average size of company differing greatly
around the EU, the definition cannot re-
flect the diverse reality of the Member
States, which limits its use in policy-ma-
king. Another obstacle to capturing data
on SME lending is that a loan to a smaller
company may not be recorded as such by
the lender. It may be reported as a con-
sumer loan (for example, in the case of a
loan secured by a mortgage that is used to
finance a start-up), or simply as ‘corporate’

The smallest company or ‘micro-firny’ is
the most fertile part of the SME market in
terms of job creation. It is also the type of
company that faces special difficulties in
obtaining finance because of the higher
risk elements, such as the absence of a bor-
rower track record and the uncertainties
connected to a start-up. A 2010 EBF report
on microfinance in the EU banking indus-
try pointed to the difficulty in defining -
and therefore in measuring - ‘microfinan-
c€ activity. Here, too, there are differences
around the EU, with the average size of a
‘microcredit’ estimated at around € 10,000-
15,000 in the older Member States of the
EU, and considerably lower in the newer
Member States.

The ECB’s monthly report on the balance
sheets of MFIs in the EU is the most con-
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Mjese¢ni izvjestaj Evropske centralne banke
(ECB) o bilansu stanja mikrofinansijskih insti-
tucija (MFI) u EU je najkonzistentniji i najpouz-
daniji javni podatak o obezbjedivanju kreditnih
sredstava za kompanije. U odsustvu pod-podje-
le ovih podataka prema veli¢ini korporativnog
zajmoprimca, 1 imajuéi u vidu da veéinu kom-
panija EU ¢ine mala i srednja preduze¢a prema
definiciji EU, EBF smatra ovaj izvje$taj dobrim
uputstvom u vezi sa iznosima i evolucijom ban-
karskih kredita za mala i srednja preduzeca.
Evropske institucije popunjavaju neke praz-
nine u informacijama o uslovima za MSP.
Mjese¢ni podaci ECB-a o mikrofinansijskim
institucijama dopunjeni su redovnim izvjestaj-
ima koje izraduje ECB i Evropska komisija.
Redovno istrazivanje o pristupu finansiran-
ju MSP-a, koje pokriva veliki uzorak firmi,
pruza informacije o finansijskoj situacijii po-
trebama, pristupu finansiranju i oekivanjima
MSP-a. Sestomjesecno istrazivanje ECB-a o
bankarskom kreditiranju ¢ini dopunu ovom
izvjestaju iiznosi perspektivu banke o kredit-
nim kapacitetima i trendovima u euro zoni.

TRENDOVI I NJIHOVA INTERPRETACLJA

0d 2008.g. podaci ECB-MFI-a su pod bud-
nom paznjom kako bi se utvrdilo dali je eko-
nomska kriza prouzrokovala i kreditnu krizu.
Za EU kao cjelinu, agregatni obim kredita
obezbijedenih od strane ne-finansijskih kor-
poracija ostao je snazan uprkos krizi, u iznosu
od blizu €6 triliona 2011.g. U cjelini, krediti
dobijeni od strane banaka izgleda da u naj-
vecoj mjeri odgovaraju kreditnim potrebama.
Postoje neka trzista zemalja koja su pretrpjela
posljedice zbog odredenih poteskoca pove-
zanih sa slabijom lokalnom ekonomijom, ali u
ovim slu¢ajevima, ogranicenja raspolozivosti
kredita Cesto su povezivana sa poteskocama
banaka kod finansiranja i/ili slabijim finan-
sijskim stanjem datih preduzeca.

Obim kredita nije jedini ugao iz koga se
moze posmatrati aktivnost obezbjedivanja
bankarskih kreditnih za MSP. Strategije ba-
naka i njihov stav prema riziku vezani su za
odnose sa korporativnim kljjenitma i odreduju
kreditno okruzenje. Na nivou pojedina¢nog
malog i srednjeg preduzeca, uslovi vezani za
kredite i druge bankarske usluge - posebno
politiku cijena i kolaterala - kao i priroda
usluge koja se pruza od strane zajmodavca,
¢ine vazne djelove cjelokupne slike. Kriza
je dovela do velikih promjena u bankarskoj
strategiji i odnosu prema riziku. Iz strateske
perspektive gledano, tradicionalni osnovni
poslovi banaka se mnogo vise cijene. Banke
¢ine napore da konsoliduju klijentske odno-
se malih i srednjih preduzeca, a posebno da
povecaju finansijska znanja novih i manjih
preduzeca kako bi mogli bolje da pristupe
raspoloZivim finansijama i da ih iskoriste. S

druge strane, kriza i recesija su povecali nivo
svijesti zajmodavca kada je rizik u pitanju.
Efekat novih bankarskih propisa - smanjen-
je bilansa stanja jedne banke, ograni¢avanje
raspolozivosti kredita i povecanje njegove vri-
jednosti - je vidljivo sada i vjerovatno ce po-
stati jo§ ociglednije tokom narednih nekoliko
godina kada se pravila uvedu do kraja. Postoji
opravdana zabrinutost da sa moze desiti da
jacanje ekonomskog oporavka, kao i potreba
kompanija za finansijskim rastom ometu ban-
ku u ispunjavanju svoje tradicionalne uloge.

JAVNI I PRIVATNI IZVORI

Pored gotovo €6 triliona kreditnih sredstava
odobrenih korporacijama od strane mikrofi-
nansijskih institucija, vlade obezbjeduju vaznu
finansijsku pomo¢ malim i srednjim preduzeci-
ma tamo gdje ima trzi$nih poteskoca, gdje
komercijalne institucije inace ne bi poslovale.
Ova podrska se obi¢no obezbjeduje u vezi sa
finansiranjem kredita iz poslovnih banaka.

U EU, postoji Citav set programa za pro-
movisanje preduzeca uop$e, istrazivanja i
inovacija i drugih $irih ciljeva EU povezanih
sa industrijom.

Ocekuje se da glavni program podr$e EU
preduze¢ima, Okvirni program za konkurent-
nost i inovativnost (CIP), sa budzetom od €1.1
milijardu omogudi finansijskim institucijama
da obezbijede oko €30 milijardi novih finan-
sija za viSe of 315.000 MSP-a. Finansijskim
instrumentima CIP-a upravlja Evropski in-
vesticioni fond putem domacih i regionalnih
finansijskih posrednika (banke i fondovi os-
nivackog kapitala) u EU. Nasljednik CIP-a,
Program za konkurentnost preduze¢a i MSP
(COSME) ¢e nastaviti da obezbjeduje sredstva
za kreditne garancije i kapital preduzeca kao
dopunu izvorima privatnog sektora, $to ¢e za-
htijevati ekspertizu i posredovanje bankarske
industrije. U slucaju kreditnih garancija EU
fondovi pomazu preduzetnicima ili malim
preduze¢ima kada je potrebno vise kolate-
rala da se dobiju kreditna sredstva od banke.
Komisija izvjestava da 90% korisnika ima 10 ili
manje zaposlenih, §to je kategorija preduzeca
koja ima najvi$e poteskoca u dobijanju kredi-
ta. Ovdje prosjecni garantovani kredit iznosi
oko €65.000. Drugi izvori EU su usmjereni
posebno prema manim mikro-kreditima.

Banke kao partneri EIB-a

’ Evropska investiciona banka |

Zajmovi za srednja preduzeca

Banka sa mrezom filijala
ili drugih posrednika
\

Srednjerocni i dugorocni zajmovi

Banke takode rade sa Evropskom investicio-
nom bankom (EIB) kao finansijski posrednici
za obezbjedivanje sredstava za MSP. U periodu
2009-2011.g. krediti EIB-a za MSP i preduzec¢a
srednje trzi$ne kapitalizacije (Mid Cap) sa po-
srednickim bankama dostigli su nekih EUR
33 milijarde, od ¢ega je imalo koristi viSe od
180.000 preduzeca. Uloga EIB-a je da kredi-
tiranje i dalje raste sa pove¢anjem od EUR 10
milijardi njenog punog uplacenog kapitala, §to
je predlozeno tokom prosle godine. Ona ra¢una
da ¢e joj novi kapital omoguciti da obezbijedi
do EUR 60 milijardi u dodatnom dugoro¢nom
kreditiranju za ekonomski odrZive projekte u
EU tokom nekoliko narednih godina.

Izazovi odnosa sa javnoScu

Banke su navikle na kritike i pitanja u u
vezi sa njihovom spremnos¢u na pozaj-
mice industriji. To je nesto $to treba oce-
kivati s obzirom na vaznost njihove uloge
u finansiranju preduzeca i fundamentalnu
vaznost industrije za privredu i drustvo.

viSe loSeg publiciteta

manje vjere i povjerenja - viSe neprijateljstva
SMEs manje raspoloZeni da pristupe bankama
viSe regulative, manje neobavezujucih propisa
imposition of lending targets

odrazavanje na kaznene mjere, npr.
oporezivanje

Trenutno banke treba vise nego ikada da otklo-
ne nesporazumijevanje i da istaknu nekon-
zistentnosti u dosadasnjoj politici, jer se oni
odrazavaju na njihovu ulogu u finansiranju pri-
vrede. Jedan broj ovih poteskoca u percepciji
povezani je i sa samom kreditnom odlukom.
Manje kompanije mozda mogu imati dileme u
vezi sa tim da li ¢e se njihovoj prijavi za kredit
pristupiti na jedan mehanicki nacin, i dali ¢e
se ishod saopstiti sa malo ili bez ikakvog ob-
ja$njenja. Banke treba da obrate paznju na ko-
munikaciju, da objasne kompleksnost kreditne
procjene i vaznost kvalitativnih faktora pored
brojki, posebno kada se sagledava budu¢nost
poslovanja. Kada se banke kritikuju zato $to
nisu spremne da obezbjeduju kreditna sred-
stva industriji, onda bi trebalo da budu sprem-
ne da ukazu kreatorima politika na vaznost
odgovorne kreditne analize, posebno tokom
teskih ekonomskih vremena. Iznad svega, pri-
tisak na banke da povecaju kredite bez obzira
nakreditne rizike i da obustave kreditnu proc-
jenu kosi se sa poukama izvu¢enim iz krize i
strogom novom detaljnom regulativom koja
se trenutno implementira.

Ne samo da je potrebno vise podataka,
vec i vie pojasnjenja i komunikacije: Sto su
veca saznanja kada se razmatra pitanje ban-
karskog kreditiranja, to bolje.
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sistent and reliable publicly available data
on lending to companies. In the absence
of a sub-division of this data by the size
of the corporate borrower, and given that
most EU companies are ‘SMEs’ according
to the EU definition, the EBF considers this
report a good guide to the scale and evo-
lution of bank lending to SMEs.

The European institutions are filling in
some of the gaps in information on con-
ditions for SMEs. The ECB’s monthly MFI
data is supplemented by regular reports
developed by the ECB and the European
Commission. A regular survey on the ac-
cess to finance of SMEs, covering a broad
sample of firms, gives information on the
financial situation and needs, access to fi-
nancing and expectations of SMEs. The
ECB’s six-monthly bank lending survey
complements this report by providing the
banks’ perspective on lending capacity and
trends for the euro area.

TRENDS AND THEIR INTERPRETATION

Since 2008, the ECB-MFI data has been un-
der constant scrutiny to determine whether
the crisis has caused a credit crunch. For
the EU as a whole, the aggregate volume
of credit supplied to non-financial corpo-
rations has remained robust despite the
crisis, with a stock of close € 6 trillion in
2011. Overall, the credit supplied by banks
appears to have broadly matched the credit
demand. There are some national markets
which have suffered from specific difficul-
ties linked to weaker local economies, but
in these cases restrictions on credit availabi-
lity have often been associated with banks’
funding difficulties, and/or the weaker fi-
nancial condition of businesses.

Credit volume is not the only angle from
which to view the bank-SME lending bu-
siness. Banks’ strategies, and their attitude
to risk, feed through to their relations with
corporate clients, and determine the lending
environment. At the level of an individual
SME, the terms and conditions attached to
loans and other bank services - particularly
pricing and collateral requirements - and the
nature of the service provided by the lender,
are important parts of the picture. The crisis
has led to major changes in both bank stra-
tegy and attitude to risk. From a strategic
perspective, the traditional core businesses
of banks are more highly valued. Banks are
making efforts to consolidate SME client re-
lationships and in particular to increase new
and smaller enterprises’ financial knowled-
ge, so that they are better able to access and
exploit the finance that is available. On the
other hand, the crisis and the economic
downturn have increased lenders’ risk-awa-

reness. The effect of new banking regulation
- reducing the size of banks’ balance sheets,
limiting the availability of credit and raising
its cost - is evident now, and will probably
become more apparent in the next few ye-
ars as the rules are fully introduced. There
is alegitimate concern that, as the economic
recovery strengthens, and companies’ need
for finance grows, banks may be hampered
in fulfilling their traditional role.

PUBLIC AND PRIVATE SOURCES
In addition to the nearly € 6 trillion of MFI
lending to corporations, governments are pro-
viding important financial support to SMEs
in areas of market failure, where commercial
institutions would not normally do business.
This support is often provided in conjunction
with loan finance from commercial banks.
In the EU, an array of programmes is
available, to promote enterprise in general,
research and innovation, and other broa-
der EU objectives touching on industry.
The EU’s principal programme of sup-
port for enterprise, the Competitiveness and
Innovation Framework Programme (CIP),
with a budget of € 1.1 billion, is expected to
enable financial institutions to provide abo-
ut € 30 billion of new finance for more than
315,000 SMEs. CIP financial instruments
are managed by the European Investment
Fund through national and regional finan-
cial intermediaries (banks and venture ca-
pital funds) in the EU. The CIP’s successor,
the Programme for the Competitiveness of
Enterprises and SMEs (COSME) will con-
tinue to provide facilities for loan guaran-
tees and venture capital to supplement the
resources of the private sector, which will
require the expertise and intermediation
of the banking industry. In the case of the
loan guarantees, EU funds assist entrepre-
neurs or small enterprises when more col-
lateral is needed to obtain a bank loan. The
Commission reports that 90% of beneficia-
ries have 10 or fewer employees, which is the
category of enterprise that has most diffi-
culty in obtaining a loan. Here the average
guaranteed loan is about € 65,000. Other EU
resources are directed specifically towards
the smaller micro-credits.

Banks as partners to the EIB
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Loans for SMEs Mid-Cap loans

Banks with branch network
or other intermediaries

Medium-long term loans (5-10 years)

Banks are also working with the European
Investment Bank (EIB) as financial inter-
mediaries for its lending to SMEs. In 2009-
2011, EIB loans for SMEs and midcaps with
intermediary banks reached some EUR
33 billion, benefitting more than 180,000
enterprises. The EIB’s role is set to grow
further, with a EUR 10 billion increase in
its fully paid-in capital proposed earlier
this year. It calculates that the new capital
will allow it to provide up to EUR 60 bil-
lion in additional long-term lending for
economically viable projects in the EU
over the next few years.

THE PUBLIC RELATIONS CHALLENGE

Banks are accustomed to scrutiny and cri-
ticism about their willingness to lend to
industry. This is to be expected given the
importance of their role in financing en-
terprise, and the fundamental importance
of industry to the economy and society.

The cost of misunderstanding

more bad press

less trust and confidence - more hostility
SMEs less willing to approach banks

more regulation, fewer non-binding codes
imposition of lending targets

spillover into punitive measures, eg taxation

At present, banks need more than ever
to dispel misunderstandings and point
out inconsistencies in policy insofar as
they reflect on their role in financing the
economy. A number of these difficulties of
perception are connected with the credit
decision itself. Smaller companies may be
concerned that their credit application will
be handled in a mechanistic way, and the
result conveyed with little or no explana-
tion. Banks need to pay attention to com-
munication, explaining the complexity of
credit assessment, and the importance of
qualitative factors in addition to the figures,
particularly when looking to the future of
a business. When banks are criticized for
being unwilling to lend to industry, they
should be ready to stress to policy-makers
the importance of responsible credit analy-
sis, particularly during difficult economic
times. Above all, pressure on banks to in-
crease loan books irrespective of the credit
risks, and suspend their credit judgment,
flies in the face of the lessons learned from
the crisis, and the stringent new pruden-
tial regulation that is being put in place.

Not only more data, but also more ex-
planation and communication is needed:
the more informed the discussion about
bank lending, the better.
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- JI' Konacno neke
# '_a povoljne vijest

Dr. Ana Cukié Armstrong, Partner menadzer,
Armstrong Investment Managers LLP

kspanzivna monetarna politika i ¢injenica da ¢e po-

liticari $irom svijeta dati dovoljnu podrsku svjetskoj
ekonomiji i stimulisati globalni rast su dvije vijesti koje
su nedavno prodrmale finansijska trzista.

Njemacki konstitucioni sud odobrio je mjere koje bi
trebalo da dovedu do stvaranja fonda za trajni bejlo-
ut - Evropskog Stabilizacionog Mehanizma (ESM-a).
Ova odluka otklanja veliki dio dugoro¢nog rizika fi-
nansijskog sistema. Medutim, postoji niz stavki koje
drzave evropske periferije treba da razrijese, pa seniu
kom pogledu podrska ne smije shvatiti kao bezuslovna.

Zemlje evropske periferije zahtijevaju vi$u stopu eko-
nomskog rasta da bi kona¢no mogle da kreiraju nacdin
za izlazak iz recesije. Clanstvo u Uniji je doprinijelo
da zemlje periferije ne konsoliduju svoju proizvodnju
i tako izgube konkurentnost u odnosu na azijske pro-
izvodace. Posebeno je naglasen slu¢aj Spanije ¢ija je
cetvrtina BDP bila bazirana na trzi$tu nekretnina koje
je dotiralo ostatak ekonomije. Kako su cijene nekretni-
na pale, Spanija je ostala nekonkurentna sa ogromnom
stopom nezaposlenosti - 25%. Istovremeno, Njemacka
je dozivjela istorijski najvedi porast trgovinkog bilansa
- 2011. god. zabiljezen je pozitivni trgovinski bilans od
158 milijarde eura.

Njemacka i zemlje periferije provele su poslednje dvi-
je godine u $ah mat poziciji. Njemacki gradani nijesu
spremni da svoje poreske dazbine stave u ruke grada-
nima evropske periferije ako se ne preduzmu striktne,
restriktivne mjere za smanjenje deficita i ne budu ubi-
jedeni da Ce se finansijska pomo¢ sprovesti uz strogi
nadzor. Sa druge strane, zemlje periferije ¢e se nerado
odredi svog nacionalnog suvereniteta ako ne vide per-
spektivu jaceg ekonomskog rasta. Program po kojem
¢e Evropski fond kupovati kratkoro¢ne obveznice tre-
ba da smanji kamatne stope za otplatu duga periferije
i to je mjera koja je bila neophodna.

Periferija nikada nece biti u stanju da otplati dug ako
su kamatne stope iznad pet odsto uz odsustvo povise-
nog ekonomskog rasta. Ekspanzivna monetarna poli-
tika od strane Evropske centralne banke trebalo bi da
dovede do sporog, ali viSeg ekonomskog rasta. Problem
je u tome $to se svaki porast rasta kanaliSe u razvijene
zemlje Evropske unije kojima je taj rast najmanje neo-
phodan. Krajnji cilj je da zemlje periferije povrate svoju

konkurentnost, poboljsaju infrastrukturu, smanje biro-
kratiju (Grcka) i stimuli$u fiskalna ulaganja.

Premijer Merkel koja je nedavno dobila nadimak "Dona
Korleone" se ve¢ uveliko proziva da se ili posveti euru ili
da Njemacka odustane od iluzije Evropske unije. Ovo
bi bio kraj evropske iluzije o ujedinjenju. Opozicija po-
stavlja pitanje: "U kojoj se mjeri najmocnija Zena svijeta
bori za li¢nu vlast?" Ubjedljivo najpopularniji politicar
Njemacke, Angela Merkel, je strategijski genije koji usp-
je$no manevrise investicionim trzistima, politi¢arima
kao i drzavama periferije. Postavlja se pitanje kakvo ¢e
biti investiciono okruzenje nakon njemackih izbora.

Investitori se ve¢ uveliko spremaju za "Greki izlazak
-Grexit" iz Evropske unije - taj scenario je mogué veé
iduce godine. Grcka jednostavno nema lak izbor s ob-
zirom da ¢e ostanak u Uniji za rezultat imati restrik-
tivne fiskalne mjere, ¢ak i radnu nedjelju od Sest dana i
restrikcije u narednih 10 godina. Da li ¢e ovo bilo koja
grcka vlada izdrzati i koliko dugo? Ako Greka izade iz
Unije, preobrati¢e valutu u drahmu i dug ¢e joj se dras-
ti¢no uvecati. Medutim, kao kovac sopstvene sre¢e mo¢i
¢e da kontroli$e svoju monetarnu politiku, iStampace
malo vrijedne drahme, dok ¢e banke bar neko vrijeme
biti sanirane ili ve¢ direktno potpomognute od Evropske
centralne banke.

DRZAVNI DUG

Dok se stampa, a uglavnom i ostali mediji, zabavljaju
pricama o neotplativom dugu evropske periferije, in-
teresantno je da Velika Britanija i Sjedinjene Drzave
imaju sli¢an nivo duga i deficita kao i zemlje periferije.

Drzave imaju tri moguca nacina da se izbore sa ogrom-
nim drzavnim dugom - Otplata (podrazumijeva dugo-
ro¢ni ekonomski rast); Defoltiranje (da ne izmire svoje
obaveze); Inflacija (da $tampaju pare, kreiraju inflaciju
i tako obezvrijede vrijednost duga).

Zemlje evropske periferije nisu u stanju da defolti-
raju, ni da otplate dug u odsustvu ekonomskog rast, a
a ne mogu ni da kreiraju inflaciju s obirom da nemaju
sopstvenu monetarnu politiku. S druge strane, Sjedinjene
Drzave imaju nivo duga slican Gré¢koj kada se prvi put
obratila za pomo¢ Medunarodnom Monetarnom Fondu,
ali imaju svoju monetarnu politiku pod kontrolom. I
naravno, inflacija ce biti rezultat!
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Finaly Some

Favourable News

Ana Cukié Armstrong, PhD, Managing Partner,
Armstrong Investment Managers LLP

Expansive monetary policy and the fact that politicians
around the world will give sufficient support to the glo-
bal economy and stimulate global growth are news that has
recently shaken the financial markets.

German constitutional court approved measures that
should lead to the creation of a permanent bailout fund -
European Stability Mechanism (ESM). This decision remo-
ves a large part of the long-term risk of the financial system.
However, there are a number of items that the European pe-
riphery countries need to resolve, and the support should
not be taken as unconditional.

European periphery countries require higher rate of eco-
nomic growth to ultimately create a way out of the recession.
EU membership has contributed that periphery countries
have not stabilised their production and lost competitiveness
relative to Asian manufacturers. In case of Spain, which has
been specifically highlighted, one-quarter of its GDP was
based on the real estate market, which has subsidized the
rest of the economy. As property prices have fallen, Spain
remained non-competitive with high unemployment rate
of 25%. At the same time, Germany has experienced the
highest historical growth in balance of trade. In 2011, a po-
sitive balance of trade of EUR 158 billion was recorded.

Germany and the periphery countries spent the last two
years in a checkmate position. German citizens were not wil-
ling to put their tax duties in the hands of the citizens of the
European periphery countries unless strict restrictive mea-
sures are taken to reduce the deficit, and unless they are con-
vinced that the financial assistance will be carried out under
strict supervision. On the other hand, the periphery countries
will be reluctant to give up their national sovereignty, if they
do not see the perspective of stronger economic growth. A
programme under which the European Fund will buy short-
-term bonds should reduce interest rates for repayment of the
periphery countries and it is a measure that was necessary.

Periphery countries will never be able to repay their debts
if interest rates are above five percent along with lack of an
increasing economic growth. Expansive monetary policy of
the European Central Bank should lead to a slow, but higher
economic growth. The problem is that any increase in growth
is channelled to the developed EU countries where this growth
is the least needed. The ultimate goal is that periphery coun-
tries regain their competitiveness, improve infrastructure, re-
duce bureaucracy (Greece) and stimulate fiscal investments.

Prime Minister Merkel, who has recently been given the
nickname "Don Corleone", has been already invited either
to dedicate herself to Euro currency or that Germany should
abandon the illusion of the European Union. This would be
the end of European illusions about the union. The oppo-
sition asks: “To what extent the most powerful woman in
the world will fight for personal power?” The most popular
politician of Germany so far, Angela Merkel is a strategic
genius who has been successfully manoeuvring around the
investment markets, politicians and the periphery countries.
The question is what will be the investment environment
after the German elections.

The investors have been already preparing for the “Greek
Euro Area exit — Grexit’, the scenario which is possible as
early as next year. Greece simply does not have an easy choice
since its stay in the Union will result in restrictive fiscal me-
asures, even a working Sunday for six days and restrictions
over the next 10 years. Will any Greek government endure
this and for how long? If Greece exits the Union, it will con-
vert Euro currency into drachma currency and its debt will
be dramatically increased. However, as the blacksmith of its
own happiness, it will be able to control its monetary policy,
it will print less valuable drachmas, whereas the banks will
be at least rehabilitated for a while or they will be directly
supported by the European Central Bank.

SOVEREIGN DEBT

While the press and mostly other media are entertained
by stories of unredeemable debt of the European periphe-
ry countries, it is interesting that the United Kingdom and
the United States have a similar level of debt and deficit as
the periphery countries.

Countries have three possible ways to cope with the huge
sovereign debt - Repayment (includes long-term economic
growth); Default (failure to settle their obligations) Inflation
(to print money;, create inflation, and thus depreciate debt
in value).

Countries of the European periphery are unable to default
or to repay the debt in the absence of economic growth, and
they can neither create inflation since they do not have the-
ir own monetary policy. On the other hand, the USA has
similar level of debt as Greece when it first turned to the
International Monetary Fund, but the USA has its moneta-
ry policy under control. Surely, it will result in the inflation!
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Kina - Najveca opasnost za globalni rast je naglo usporenje
rasta kineske privrede. Dok Kina radi na programu
povecanja domace potro$nje i trudi se da BDP manje
zavisi od izvoza, jos uvijek je veliki dio kineske privrede
povezan sa izvozom u Ameriku i Evropu.

Kina poku$ava i da smanji stopu svog BDP (ali da
poveca kvalitet ovog rasta i manje zavisi od izvoza).
Ona vi$e nije jeftin proizvoda¢, kao sto je bila tokom
prosle decenije. Ovaj fenomen propracen globalizaci-
jom doveo je i do niske stope inflacije $irom svijeta.
U Kini rastu tro$kovi radne snage, cijene sirovina su
u porastu i sve to dovodi do poskupljenja proizvoda.
Rezultat toga je da ¢e Kina uskoro do¢i do izvoza in-
flacije. Proizvodaci, za sada, da bi zadrzali konkurent-
ne cijene, snose gubitke, radije nego da povecaju cijene
proizvoda. Da bi kineski potrosa¢ poceo vise da trosi,
olekuju se promjene zdravstvene, obrazovne i socijal-
ne politike. Privatizacijom drzavnih preduzeéa, mnogi
gradani su ostali bez posla i za sada imaju averziju pre-
ma tro$enju. Kada kineski potrosa¢ aktivnije stupi na
svjetsku scenu, Kina ¢e modi i da poveca cijenu svoje
valute i svijet ¢e dobiti vodeceg potrosaca.

Kinezi ve¢ sada kupuju ogromne koli¢ine luksuzne
robe. Vole markiranu odje¢u - L'Oreal, Tiffany, Burberry
¢ak 40 odsto svoje prodaje ostvare u Aziji. Kompanije
kao $to je Coca Cola imaju vodec¢u ulogu na kineskom
trzistu gaziranih pica. Jedan od ve¢ih problema zemalja
periferije je §to se nijesu na vrijeme konsolidovale i ne-
maju konkurentne proizvode da ponude azijskom trzistu.

Ocjenjuje se da ¢e trziSte luksuznih proizvoda dostic¢i
600 miliona potrosaca do 2015. godine. Sektor luksuzne
robe istorijski je rastao po stopi od 1.8 puta rasta nomi-
nalnog BDP-a. Zbog porasta broja potrosaca u Aziji i
Latinskoj Americi, o¢ekuje se da trziste luksuzne robe
raste i do 2.2 puta BDP-a.

Senzitivnost kineskog izvoza u odnosu na inostra-
nu traznju je ogroman. Jedan odsto porasta inostrane
traznje dovodi do 5% povecanja izvoza.

Elasti¢nost kamatne stope je naglasena. 10 odsto poras-
ta kineske valute, dovodi do 3-5 odsto smanjenja izvoza.

Sjedinjene Drzave - U Americi se ove godine spremaju za
izbore. Za sada Obama vodi i najvjerovatnije ¢e i dobiti
izbore. FED (Americka centralna banka) usla je u tre¢u
fazu ekspanzivne monetarne politike. Ben Bernanke je
odavno izjavio da on drzi klju¢ od Stamparije novca i
da se ne plasi da ga upotrijebi. U Sjedinjenim drzavama
vidi se pozitivni uticaj Stampanja novca i raste povjerenje
potrosaca da ponovo krenu da pozajmljuju kao i banaka
da daju zajmove. Do sada su centralne banke $tampale
pare a od ekonomskog rasta nije bilo ni traga.

Fiskalna litica je aktuelan problem sa kojim se Sjedinjene
Drzave suoc¢avaju ve¢ do kraja 2012. godine. Ako se ne-
$to ne preduzme, poreske stope ¢e naglo porasti pocet-
kom 2013. i do¢i ce do restrikcije drzavne potrosnje,
$to ¢e imati negativan uticaj na ekonomski rast.
Najvjerovatnije je da, ko god dobije na izborima, ¢e
uvesti restriktivniju fiskalnu politiku, radije nego da
se trenutne mjere produze.

Finansijska trzi$ta pozitivno su reagovala na OMT
program Evropske centralne banke i na najavu FED-a
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China - The biggest threat to global growth is rapid slowdown
of the Chinese economic growth. While China is still working
on the programme to increase domestic consumption and
strives to make GDP less dependent on exports, a big part
of the Chinese economy is still linked to exports to the USA 3
and Europe.

China has been also trying to reduce its GDP rate (but to
increase the quality of this growth and to be less dependent i
on exports). It is no longer a cheap manufacturer, as it was
during the last decade. This phenomenon accompanied by
globalization has led to low inflation rates around the world.
In China, labour costs are on their uptrend, raw material
prices are increasing and all this leads to more expensive u
products. The result is that China will soon come to exports 19em 370 e e 1 i
inflation. In order to keep competitive prices, manufacturers
currently bear losses, instead of increasing the price of the
products. The changes in health, education and social policy
are expected so that Chinese consumer could spend more.
Many citizens have lost their jobs during the privatisation of
state enterprises and now they have an aversion to spending.
When Chinese consumers would have more active access to
global market, China will be able to increase the price of its
currency and the world will get a leading consumer. Ll

Chinese are now buying huge quantities of luxury go-
ods. They prefer branded clothes. In that respect, L'Oreal, i
Tiffany, Burberry and others make even 40 percent of their
sales in Asia. Companies such as Coca-Cola have a leading &l
role in the Chinese market of carbonated beverages. One of
the major problems of the periphery countries is that they
have not been stabilised in time and they do not have com-
petitive products to offer to the Asian market.

It is estimated that the luxury goods market will reach 600
million consumers by 2015. Luxury goods sector has been
growing historically at a rate of 1.8 times of nominal GDP W
growth. Due to the increase in the number of consumers in o ~.‘# & _\gﬁ“ 1!;'5-"* 7 ‘-tf’ ‘fﬁh 1‘52? _E_ﬁ" _E;E-“' 1._;.""
Asia and Latin America, it is expected that the luxury goods 2 ;
market will grow even by 2.2 times of GDP. UK and USA debt as a percentage of GDP

The sensitivity of Chinese exports relative to foreign de-
mand is huge. One percent of increase in foreign demand
leads to 5% increase in exports.

Interest rate elasticity is emphasized. Ten percent of in-
crease in China's currency leads to 3-5 percent reduction
in exports.

UK and USA deficit as a percentage of GDP

4

The United States — It is an election year in the USA. Currently,
Obama is leading, and most likely he will win the elections.
FED (U.S. Central Bank) has entered into the third phase
of an expansive monetary policy. Ben Bernanke has long
said that he holds the key to the printing of money and he
is not afraid to use it. The positive impact of printing money
is evident in the USA and the confidence of consumers has
been regained and consumers again borrow from banks as
well as banks lend to consumers. The central banks have
printed money so far without any trace of economic growth.

Fiscal cliff is current problem with which the United States
will be faced already by end of 2012. If something is not done,
the tax rates will rise sharply in early 2013 and there will be CHfhors
cuts in government spending, which will have a negative e
impact on economic growth. It is highly likely that whoe-
ver wins the elections, will introduce more restrictive fiscal
policy, rather than extend the current measures.

Owners of the American sovereign debt
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da ¢e ponovo poceti sa ekspanzivnom monetarnom
politikom. Investitori ne treba da potcijene uticaj ova
dva dogadaja. Plan Evropske centralne banke fokusira
se na trzite obveznica i dodatnom likvidno$¢u snizice
prinos na kratkoro¢ne obveznice i smanjice rizik ula-
ganja u euro zonu.

Akcija FED-a fokusira se na visoki nivo nezaposlenosti
u Sjedinjenim DrZzavama i bazira se na ¢istoj ekspanziv-
noj monetarnoj politici. Stampanje para potrajace dok
se ne smanji nivo nezaposlenosti sto je najvjerovatnije
do 2015. godine. Ovaj potez povecaée povjerenje in-
vestitora i do¢i ce do porasta tolerancije prema riziku
u poslednjem kvartalu ove godine. Suprotna misljenja
su da ¢e ekspanzivna politika dovesti do pretjeranog
apetita prema riziku i da ¢e porasti cijene investicija
vieg rizika. U svakom slucaju, do¢i ¢e do spekulativ-
nog investiranja, posebno u okruzenju gdje obveznice
i ke§ pruzaju stopu rasta koja je ispod stope inflacije.

Uticaj na finansijska trziSta - Prinosi (yield) na dugoroéne
obveznice (jedan od pokazatelja inflacionih oc¢ekivanja)
porasli su kao rezultat akcije FED-a. Trzista su o¢igledno
zabrinuta zbog buduc¢ih posljedica inflacije u vi$oj mjeri
nego $to su u komfornoj zoni da ¢e FED svakog mjeseca
otkupiti 40 milijardi dolara u obveznicama sto bi trebalo
da smanji stopu prinosa.

Mnogi investitori u obveznice uzivali su u makro-
-okruzenju niske inflacije i od azijske krize 1998. godi-
ne trzista obveznica su dozivjela ogroman priliv kapi-
tala, dok su trzi$ta akcija bila uglavnom zanemarena.
Prosle godine, investitori su zabiljezili dvocifren prinos
na drzavne obveznice Velike Britanije. Ovo je rezultat
ekstremne averzije prema riziku.

Ogromno $tampanje novca dovelo je do porasta cije-
na dragocenih metala, kao $to su zlato, srebro i platina.
Cijena platine je u mogucem porastu i zbog neizvjes-
ne situacije u rudnicima Juzne Afrike. 70 odsto svjet-
ske proizvodnje ovog metala je u Juznoj Africi i radovi
su Cesto isprekidani $trajkovima i nestadicama struje.
Platina se koristi i kao autokatalist za automobile i ima
i upotrebnu vrijednost za razliku od zlata.

septembar 2012 |

CIJENE ZLATA

Ogromne, za sada neograni¢ene koli¢ine novca u op-
ticaju ¢e vrlo vjerovatno dovesti do porasta inflacije. S
obzirom na kompoziciju ameri¢kog duga i na ¢injeni-
cu da je ogromni dio ovog duga u rukama azijskih ze-
malja, obezvrijedenje vrijednosti tog duga je elegantan
izlaz ove prezaduzene zemlje.

Zlato je poznato kao investicija koja zadrzava vrijed-
nost u inflacionom okruzenju. Posle najave FED-a da
pristupa tre¢oj fazi QE-a (ekspanzivne monetarne poli-
tike), zlato je zabiljezilo nagli porast cijene. Upotrebna
vrijednost zlata za nakit opala je sa 85% u 2004. na 45%
do kraja 2011. zbog investicione traznje, $to je i dopri-
nijelo vecoj izloZenosti cijene zlata makroekonomskom
okruzenju.

lako ne postoje realne osnove za oporavak
svjetske privrede, ekspanzivha monetarna
politika Sirom svijeta popunjava prazninu
dok se ¢eka na rebalansiranje potrosaca.
Kina iduée decenije postaje najveéa eko-
nomska i potroSacka sila, dok bankrotira-
ne zemlje zapadne Evrope kao i Amerika
konsoliduju svoje dugove i pocinju da
baziraju potro$nju na prihodima a ne na
zajmovima.

Ogroman porast novca u opticaju dovesce
do povecanja inflacije i investicije koje za-
drzavaju vrijednost u inflacionom okru-
zenju zabiljezi¢e porast cijena. Zlato, kao
i ostali dragocjeni metali, akcije luksuzne
robe, roba Siroke potrosSnje i akcije vode
Cija je ponuda ograni¢ena kao rezultat ur-
banizacije, bice unosne investicije u na-
rednom periodu.

Dr. Ana Cuki¢ Armstrong je drZavijanin
Crne Gore. Zavrsila je Ekonomski
fakultet u Beogradu kao jedan od
najboljih studenata generacije.
Magistraturu i doktorat sa Distinctionom
zavrsila je na Imperial College-u u
Londonu. Radila je kao direktor za
konstrukciju portfolija u Union Bank
of Switzerland, gdje je upravijala sa
preko pet milijardi eura u investicionim
portfolijima. Posljednje Cetiri godine
vodi svoju investicionu firmu sa
sjedistem u Londonu. Ana je direktor
poslovodnih odbora kao i savjetnik
nekoliko vodecih svjetskih firmi.
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Financial markets reacted positively to the ECB's OMT
programme (Outright Monetary Transactions) and the
FED's announcement that it will start again with an ex-
pansive monetary policy. The investors should not unde-
restimate the impact of these two events. The plan of the
European Central Bank to focus on the bond market and
the additional liquidity will reduce the yield on short-term
bonds and investment risk in the Euro area.

FED focuses on the high level of unemployment in the
United States and is based on pure expansive monetary po-
licy. Printing of money will last until the unemployment le-
vel is reduced, which is likely to be by 2015. This action will
increase the confidence of investors and it will increase risk
tolerance in the last quarter of this year. Opposing opinions
are that the expansive policy will lead to excessive risk ap-
petite, and that prices of high-risk investments will rise. In
any case, there will be speculative investments, in particular
in an environment where bonds and cash provide a growth
rate that is below the inflation rate.

Impact on financial markets — Yield on long-term bonds (one
of the indicators of inflation expectations) has increased as a
result of actions of the FED. Markets are obviously concerned
about future consequences of inflation that FED will buy
every month UDS 40 billion in bonds which would reduce
the rate of return.

Many investors in bonds enjoyed the macro-environment
of low inflation, and since the 1998 Asian crisis, bond mar-
kets have experienced a huge inflow of capital, while the
stock markets were largely ignored. The investors recorded
double digit yield on government bonds of Great Britain in
last year. This was the result of extreme risk aversion.

Huge printing of money has led to the increase in pri-
ces of precious metals such as gold, silver and platinum. It

Although there is no realistic basis for the
recovery of global economy, expansive
monetary policy worldwide fills the void
while waiting for rebalancing of the consu-
mers. China will become the largest eco-
nomic and consumer force in the following
decade, while the bankrupt countries of
Western Europe as well as the USA conso-
lidate their debts and begin to base con-
sumption on income rather than on loans.
The huge increase in the money supply
will lead to an increase in inflation and in-
vestments that retain value in an inflationa-
ry environment will report growth in prices.
Gold, and other precious metals, shares of
luxury goods, consumer goods, and water
stocks, whose supply is constrained as a
result of urbanisation, will become profi-
table investments in the future.

is likely that the price of platinum will increase due to the
uncertain situation of the mines in South Africa. Some 70
percent of world production of this metal is in South Africa
and mining has been frequently interrupted by strikes and
power outages. Platinum is also used as the autocatalyst for
cars and has usability as opposed to gold.

GOLD PRICES

Enormous, unlimited amounts of money that are currently
in circulation will most likely lead to the inflation increase.
With regard to the composition of USA debt and the fact
that a huge portion of the debt is in the hands of Asian co-
untries, the depreciation of debt in the value is an elegant
way out for these over-indebted countries.

Gold has been known as an investment that retains value
in an inflationary environment. After the FED announced
the third phase of QE (quantitative easing — an expansive
monetary policy), prices of gold has risen sharply. Usability
of gold for jewellery decreased from 85% in 2004 to 45%
at end-2011 due to investment demand, which has contri-
buted to higher exposure of gold prices to macroeconomic
environment.

Ana Cukic Armstrong, PhD, is a citizen
of Montenegro. She graduated from
the Faculty of Economics in Belgrade
as one of the best students of her
generation. She finished her M.Sc and
PhD with Distinction at Imperial College
in London. She worked as a manager
for the portfolio construction in the
Union Bank of Switzerland, where she
managed investment portfolios of over
EUR 5 billion. She has been running
her own investment firm based in
London for the last four years. Ana is
the director of commercial boards and
advisor to several leading global firms.
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i registrovani konsultant EU u Briselu

Rejting agencije su smatrane najvaznijom finansij-
skom inovacijom 20. vijeka. Tri vodece rejting agen-
cije, Moody’s, Standard & Poors i Fitch (u zargonu “Big
Three”) imaju (kvazi) monopol i jak uticaj na trzistu. Iako
Bazelska komisija navodi broj od 150 rejting agencija u
¢itavom svijetu, ove tri agencije dominiraju na trzistu.
Uloga rejting agencija je rasla brzim ritmom pocev od
80-ih godina od kada one preuzimaju ulogu institucija
za mjerenje rizika na globalnom nivou.

Od pocetka finanijske krize, rejting agencije su postale
njeni centralni akteri. Aktivnost rejting agencija je jedna
od vrucih tema poslednjih godina. U gotovo svim finan-
sijskim krizama u poslednjih 15 godina, rejting agencije
su uvijek bile optuzivane za protivrje¢ne ocjene, kon-
troverzan rejting i tvrdnje u vezi onih koji su (bili) blizu
bankrotstva kao §to je to bio slucaj sa Lehman Brothers,
kao i za nepreuzimanje odgovornosti u vezi rejtinga, za
spekulacije i konflikt interesa sto je dovelo do rastueg
nepovjerenja prema njima na globalnom nivou.

Na globalnu finansijsku krizu koja je pocela na polju
subprime kredita, ne treba gledati kao na izolovanu krizu.
Ova kriza je slicna onima koje su se desile u toku proteklih
15-20 godina, kao §to su one u Japanu, Meksiku 1994.g.,
Dalekom Istoku 1997.g., Rusiji 1998.g., Brazilu 1999.g.,
Argentini i Turskoj 2001.g. Osnovna razlika izmedu ovih
kriza je u tome §to je aktuelna globalna kriza pocela u cen-
tru finansijskog sistema koji je jos uvijek najvise pogoden
i §to je zaduzivanje bilo u nacionalnoj valuti (US dolaru),
a ne u jakim stranim valutama. Medunarodni finansijski
sistem je postao sve vi$e nedosljedan i nespreman da se
suodi sa nestabilnim okolnostima na globalnom nivou.

Finansijska inovacija, nedostatak regulisanja, decen-
tralizacija i globalizacija su progresivno uvele elemente
nedosljednosti u originalni sistem. Napustanje gold ex-
change standarda je bilo u centru krize koja je pogodila
Latinsku Ameriku 80-ih godina. Finansijske krize tokom
90-ih, kako u razvijenim tako i u zemljama u razvoju, su
prouzrokovane nedosljednostima na polju regulisanja i
finansijske kontrole.

Rejting agencije su u ovom nestabilnom finansijskom
momentu ne samo svjedoci ve¢ i znacajni ucesnici. Njihove
greske su brojne. Prva je vezana za podcjenjivanje sistem-

skog rizika. Druga greska je vezana za slijedenje pogresne
vizije shodno kojoj su banke u podredenom polozaju na
finansijskom trZi$tu. Transformacija angloamericke mat-
rice finansijskih posrednika u toku poslednjih 20 godina
je imala u svom centru novi bankarski model: Originate
to Distribute (OTD) novac od pozajmica je lansiran na
trzistu, $to je suprotno od tradicionalnog Originate to
Hold (OTH). Upravo u ovoj fazi rejting agencije imaju
rastucu ulogu.

Razvoj tehnologije u oblasti informacija i komunikacija
je doprinio pogres$noj slici da se rizik moze segmentisati.
Samodelom OTD, odgovornost se prenosi sa banaka na
rejting agencije. Rejting agencije su bile dio problema na
najmanje Cetiri fronta: 1) zanemarile su problem likvid-
nosti; 2) nisu shvatile znacaj prelaska sa OTH ka OTD
modelu; 3) usle su u avanturu da rejtinguju izuzetno kom-
pleksne strukture; 4) veoma Cesto su bile izlozene kon-
fliktu interesa, posebno kada su djelovale kao konsultanti.

Dva primjera loseg rada rejting agencija su Worldcom,
koji je bio rejtingovan kao investment grade dva mjeseca
prije bankrota, i Enron, koji je rejtingovan investment gra-
de Cetiri dana prije bankrota. Ta¢no je da su bilansi oba
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From the Innovator
to the Culprit

Zorica Vasovié, PhD
Expert and lecturer in Torino and Geneve
and registered EU consultant in Bruxelles

Riting agencies were considered the most important fi-
ancial innovation in the 20th century. The three ma-
jor rating agencies, Moody's, Standard & Poor s and Fitch
(“The Big Three”) have a (quasi) monopoly and strong im-
pact on the market. Although the Basel Committee states
the number of 150 rating agencies worldwide, these three
agencies dominate the market. The role of rating agencies
has been growing at a brisk pace from 1980s when they took
on the role of institutions to measure risk on a global scale.

Since the beginning of the financial crisis, the rating
agencies have become its central actors. The activity of ra-
ting agencies has been one of the hot topics in recent ye-
ars. In almost all financial crises in the past 15 years, rating
agencies have always been accused of being contradictory
assessments, ratings and controversial claims about those
who are (were) close to bankruptcy, as was the case with
Lehman Brothers, and for disclaimed responsibility regar-
ding the assigned ratings, for speculations and conflicts of
interest which led to growing mistrust towards them globally.

The global financial crisis that began in the field of sub-
prime loans should not be viewed as an isolated crisis. This
crisis is similar to those that have occurred during the past

15-20 years, such as those in Japan and Mexico in 1994, the
Far Eastin 1997, Russia in 1998, Brazil in 1999, Argentina and
Turkey in 2001. The main difference between these crises is
that the current global crisis started in the center of the fi-
nancial system, which is still the most affected, and that the
borrowing was in the national currency (U.S. dollar), and
not in strong foreign currencies. The international financial
system has become increasingly incoherent and unprepa-
red to deal with unstable circumstances on a global scale.

Financial innovations, a lack of regulation, decentralization
and globalization have progressively introduced elements
of inconsistencies in the original system. Abandoning the
gold exchange standard was at the center of the crisis that
hit Latin America in the 1980s. The financial crisis throu-
ghout the 1990s, both in developed and developing coun-
tries, were caused by inconsistencies in the field of regula-
tion and financial control.

Rating agencies have been not only the witnesses, but
also important participants in these unstable financial ti-
mes. Their mistakes are numerous. The first is related to
the underestimation of systemic risk. The second error is
related to following the wrong vision according to which
banks are at a disadvantage in the financial market. The
transformation the Anglo-American matrix of financial
intermediaries over the past 20 years has had at its center
a new banking model: Originate to Distribute (OTD) mo-
ney from the loan is launched in the market, as opposed to
the traditional Originate to Hold (OTH). It is at this stage
where rating agencies have a growing role.

Technology development in the field of information and
communication contributed to the wrong idea that risk can
be segmented. With the OTD, the responsibility is trans-
terred from banks to rating agencies. Rating agencies were
part of the problem on at least four fronts: 1) they neglec-
ted the problem of liquidity, 2) they did not understand
the importance of moving from the OTH to the OTD mo-
del, 3) they entered into an adventure to assign ratings to
extremely complex structures, and 4) very often they were
exposed to conflicting interests, especially when they were
acting as consultants.

Two examples of poor performance of ratings agencies
are Worldcom, which was rated as investment grade two
months prior to its bankruptcy, and Enron, which was as-
signed investment grade rating four days before its ban-
kruptcy. It is true that the balance sheets of both compa-
nies were falsified, but the rating agencies had to have been
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THE ROLE OF RATING AGENCIES DURING THE CRISIS

preduzeca bili falsifikovani, ali su rejting agencije u do-
menu svog posla morale da shvate da nesto nije u redu. Sa
druge strane manje poznata rejting agencija Egan-Jones,
koja nije bila NRSRO (Nationally Recognized Statistical
Rating Organization) sve do 2007.g. je predvidjela dva
od tri megabankrota mnogo ranije nego dvije globalne
primarne agencije S&P i Moody’s, deklasiraju¢i Enron i
Worldcom kao junk, 5 i 14 mjeseci prije nego $to su to
uradile S&P i Moody’s.

S&P i Moody’s nisu deklasirale Enron i Worldcom nize
od investment grade iz dva bitna motiva. Prvo, podra-
zumjele su da su Enron i Worldcom ozbiljne korporacije,
pravi Sampioni i njihovim deklasiranjem rejting agencije
bi same sebe dovele u situaciju da budu protiv vode¢ih
investitora. Drugo, kako su oba preduzeca imala veliki
broj finansijskih ugovora, od kojih su mnogi sadrzava-
li rating triggers, deklasiranjem na junk status rejting
agencije bi osudile Enron i Worldcom na bankrot. Treba
ista¢i da je u oba slu¢aja i kod Moody’s i S&P bio prisutan
i konflikt interesa, dok to nije bio slu¢aj sa Egan-Jones.

Navedeni primjeri ukazuju da su rejting agencije postale
primarni akteri u produbljivanju finansijske neravnoteze.
Pored ovoga, reagujuci nespremno, agencije imaju ulo-
gu destabilizatora. Primjer koji imamo u vidu je azijska
kriza iz 1997.g., kada su eksperti optuzili rejting agenci-
je za prociklicno ponasanje i rejting zemalja koje su bile
pogodene krizom. Treba podsjetiti da je Moody’s dao
optimisti¢an rejting do 1996.g. trima zemljama koje su
kratko vrijeme posle toga bile pogodene krizom. Takav
optimisticki rejting prije krize je doprinio masovnom
prilivu medunarodnog kapitala, doprinose¢i da se kriza
prosiri na brojne zemlje i da se jos vise produbi.

Rejting agencije sa konstantnim protivrje¢nim izjava-
ma nastavljaju da budu u centru paznje svjetske javnosti.
Treba podsjetiti da je S&P u januaru 2012. godine dekla-
sirao Italiju, Spaniju i Portugaliju sa A na BBB+ da bi u
avgustu iste godine Moody’s glorifikovao Italiju izjavlju-
juéi da e izadi iz krize u toku 2013.g.

Uloga vodecih rejting agencija, od pocetka subpri-
me krize pa sve do danas, je dovela do velikog intereso-
vanja za njihov rad. Takav interes je trebalo da se izrazi
mnogo ranije kada su ove agencije morale da osjete ve¢u
odgovornost. Sigurno je da bi se u takvim okolnostima
agencije uzdrzavale od protivrjeénih ocjena, izbjegle bi
se pogubne posljedice i stekle bi ve¢e povjerenje na glo-
balnom nivou. Zbog konflikta interesa, prividne neza-
interesovanosti i brojnih gre$aka u radu ovih agencija
koje su imale teske posljedice za svjetsku ekonomiju, ne
iznenaduje da na globalnom nivou postoji manjak po-
vjerenja u rejting agencije.

U ovakvom scenariju je neophodno regulisati i korigovati
brojne probleme u ovom sektoru, ¢ime ¢e se doprinijeti
povecanju efikasnosti njihovog rada na trzistu i vra¢anju
povjerenja investitora. Vazno je istaci da je trenutna kri-
za rezultat niza uzroka, te stoga rejting agencije ne treba
posmatrati kao jedine odgovorne. Neophodno je da se
u ovom delikatnom momentu politi¢ari i ekonomisti ne
ogranicavaju, trazeci krivce iskljucivo u rejting agenci-
jama, vel je potrebno da se problem dubinski analizira
u teznji za stvaranju novog sistema vrijednosti.
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aware that something was wrong. On the other hand, a less
known rating agency Egan-Jones, which was not NRSRO
(Nationally Recognized Statistical Rating Organization)
until 2007, predicted that two of the three major failures
much earlier than the two primary global agencies S & P
and Moody's, downgrading Enron and Worldcom as junk,
5 and 14 months, respectively, before S & P and Moody's.

S &P and Moody's did not downgrade Enron and Worldcom
below the investment grade rating because they were guided
by two important motives. First, they implied that Enron and
Worldcom were serious corporations, the real champions and
by their downgrading the rating agencies would have led them-
selves into a situation of being against the leading investors.
Second, as both companies had a large number of financial
contracts, many of which contain rating triggers, downgra-
ding them to junk status the rating agencies would have con-
demned Enron and Worldcom to failure. It should be noted
that in both cases, Moody's and S & P, there were conflicting
interests, whereas this was not the case with Egan-Jones.

The examples above indicate that the rating agencies be-
came the primary actors in deepening the global financial
imbalances. In addition, by responding unprepared, the-
se agencies acted as destabilizers. The example we have in
mind is the Asian crisis in 1997 when the experts accused
the rating agencies of procyclical behavior and the ratings
of countries affected by the crisis. It should be reminded
that Moody's had been assigning optimistic ratings until
1996 to three countries that were soon afterwards affected
by the crisis. Such optimistic ratings before the crisis had
contributed to a massive influx of international capital, be-
ing instrumental in the crisis* spreading to many countries
and its further deepening.

With their constant contradictory statements, rating agen-
cies continue to be the center of attention of the world pub-
lic. It should be recalled that in January 2012 S & P down-
graded Italy, Spain and Portugal from A to BBB +, yet in
August same year Moody's glorified Italy by declaring that
it would emerge from the crisis in 2013.

The role of the leading rating agencies from the beginning
of the subprime crisis until today has led to great interest in
their work. Such interest should have been expressed much
earlier when these agencies had to feel a greater responsi-
bility. It is certain that in such circumstances the agencies
would have abstained from conflicting assessments, avoi-
ded disastrous consequences and gained more confidence at
the global level. Owing to conflicting interests, the apparent
indifference, and many errors in the work of these agencies
that have had serious consequences for the world economy,
itis not surprising that there is a lack of confidence in rating
agencies at the global level.

In such a scenario it is necessary to regulate and correct
numerous problems in this sector which will help incre-
ase the efficiency of their work in the market and restore
investors' confidence. It is important to point out that the
current crisis is a result of numerous causes, and therefore,
rating agencies should not be considered the only ones res-
ponsible. It is essential that at this delicate moment, politicians
and economists are not limited to seeking solely to blame
rating agencies, but it is necessary to analyze the problem
in depth in the pursuit of creating a new system of values.
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akon eskalacije velike finansijske

krize u drugoj polovini 2008. god,
preduzete su obimne mere od strane re-
levantnih medunarodnih i drugih regu-
latornih tela u pravcu reformisanja po-
stojec¢ih i izgradnju novih arhitektura
regulatornog i nadzornog okvira finan-
sijskog sistema. Na premisama posto-
je¢ih regulatornih i nadzornih propisa i
identifikovanih nedostataka tokom kri-
ze, pokrenute su mnogobrojne akcije i
aktivnosti u pravcu ogranic¢avanja i ub-
lazavanja eventualnih, budu¢ih potenci-
jalnih Zari$ta i nosilaca finansijskog rizika.
Velika finansijska mo¢ i prekograni¢na
povezanost snaznih finansijskih institu-
cija, pored oclekivane efikasnosti, ¢esto
mogu izazvati finansijsku nestabilnost.
Posledice su obi¢no pogubne, ne samo
na nacionalnom ve¢ i na medunarod-
nom nivou, sa snaznim implikacijama,
ne samo na finansijski sektor, ve¢ prete i
da ugroze realni sektor. U vedini slucajeva
velike i mo¢ne finansijske institucije, od-
nosno sistemski vazne finansijske institu-
cije (SIFi-Systemic Important Financial
Institution), poznate kao ,,suvise velike da
bi propale® na finansijskom trzistu ¢esto
su nosioci sistemskog rizika, $to je i po-
kazala nedavna kriza, sa efektima preli-
vanja krize na medunarodnom nivou i
negativnim ishodom po finansijski sistem
u celini. Neuspeh znacajne sistemski vaz-
ne finansijske institucije za medunarodne
finansije, odnosno njena nesolventnost,
primoravaju vlade drzava da izdvajaju
velika finansijska sredstva za sanaciju i
spasavanje od bankrota. Njihov neuspeh
snose i poreski obveznici, u smislu relo-
kacije poreskih prihoda u spasavanje SIFi.

Sistemski vazna finansijska instituci-
ja je gigantska institucija koja ne moze
propasti ili oti¢i u stecaj jer je suvise
velika da bi propala i ima veliki znacaj
za finansijski sistem na domacem i glo-
balnom nivou. Njihova propast, usled
mnogobrojne povezanosti i ispreplete-
nosti poslovanja (mreze povezanosti)
prouzrokuju lan¢anu reakciju sa posle-
dicama urus$avanja domaceg i meduna-
rodnog finansijskog sistema. Razlikuju
se dve grupe ovih institucija na finan-
sijskom trzistu. Prva grupa ili Globalne
sistemski vazne finansijske institucije
G-SIFI (Global Systemically Important
Institution) su odredene na osnovu kri-
terijuma Borda za finansijsku stabilnost
(FSB - Board Financial Stability). Po ve-
li¢ini finansijskog kapitala i obima poslo-
vanja Globalne sistemski vazne finansijske
institucije (G-SIFI - Global Systemically
Important Institution) prevazilaze na-
cionalne okvire i neposredno uti¢u na
medunarodni finansijski sistem kao i na
finansijski sistem svoje zemlje i nacionalne
SIFI. Druga grupa ili Nacionalne sistem-
ski vazne finansijske institucije N-SIFI
(National-SIFIs - National Systemically
Important Financial Institution) poslu-
ju u granicama nacionalne ekonomije i
definisane su na osnovu kriterijuma na-
cionalnih vlada.

MEDUNARODNE AKTIVNOSTI

U REGULISANJU SIFI

FSB je oktobra meseca 2010. god, u svom
izve$taju pod nazivom ,,Smanjenje mo-
ralnog hazarda koje izazivaju sistem-
ski vazne finansijske institucije®, izloZio
politi¢ki okvir i konkretne aktivnosti sa

septembar 2012 |

Suvise velike
da bi propale

odredenim rokovima za preduzimanje
hitnih mera i neodloznih aktivnosti sa
ciljem pobolj$anja i iznalaZenja efikasnijeg
aranzmana za reSavanje problema SIFI.
Na samitu G20, novembra 2010. god u
Seulu, su prihvaceni okviri iz izvestaja
FSB, s tim $to su Ministri finansija G20
i Guverneri centralnih banaka, kasnije
na sastanku 11. februara 2011. god, zatra-
zili od FSB da pripremi i dostavi paket
predloga mera zasnovanih na Izve$taju iz
oktobra meseca 2010. god za samit G20
u Kanu novembra 2011. god.

Paket predloga obuhvata sledece pre-
poruke: Pobolj$anje rezolucije rezima;
Prevenciju dodatnog gubitka apsorcionog
kapaciteta od SIFI; Efikasniji i robusniji
nadzor SIFI; Snaznu trzi$nu infrastruk-
turu kako bi se smanjio ili ublazio rizik
od neuspeha SIFI.

Istovremeno se i Bazelski komitet za
superviziju banaka ukljudio sa ciljem
da podrzi i pomogne FSB i nacional-
nim vlastima da lakse i efikasnije pro-
cene SIFI na globalnom nivou. U tom
smislu, Bazelski komitet je prihvatio oba-
vezu da utvrdi metodologiju za procenu
SIFI. FSB i BCBS su na osnovu dobije-
nog mandata uradili dva konsultativna
dokumenta, koja sadrze paket predlo-
ga, mera i smernica za reSavanje prob-
lema SIFI i stavila ih na uvid javnosti
sa idejom da se pokrene $iroka deba-
ta i predloze pobolj$anja za re$avanje
sistemskih i moralnih rizika koje nose
SIFI. Predlozeni paket mera predstavl-
ja platformu i polaznu politicku osno-
vu zajednickog delovanja ne samo FSB
i BCBS, vec¢ i drugih vaznih institucija
sa ciljem postizanja opsteg konsenzusa
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Too Big to Fail

Dragan Momirovi¢, PhD.,

Faculty of Business and Industrial

Management, Mladenovac

fter the escalation of global financial

crisis in the second half 2008, the
extensive measures have been taken by
relevant international and other regula-
tory bodies to reform the existing and
develop new architectures of financial
system regulatory and supervisory fra-
meworks. Various actions and activities
have been taken on the assumptions of
the existing regulatory supervisory re-
gulations and the deficiencies identified
during crisis. Their objective was to li-
mit and mitigate possible future centres
and financial risk bearers. Big financial
power and cross-border connectivity of
strong financial institutions may, in ad-
dition to expected efficiency, frequently
cause financial instability. The consequ-
ences are usually ruinous both at natio-
nal and international level. They may
have strong implications not only on fi-
nancial sector but they may also threat
to jeopardise real sector. In most cases,
big and powerful financial institutions,
and/or systemically important financial
institutions (SIFIs), known as “too big to
fail” are frequently bearers of financial
risk and financial market. This was also
evidenced by recent crisis, and it had
spill over effects at international level
and negative outcome for entire finan-
cial system. The failure of systemically
important financial institution for inter-
national finances, and/or its insolvency
forces governments of the states to al-
locate huge financial resources for their
rehabilitation and to rescue them from
bankruptcy. Their failure has been also
born by tax payers in terms of realloca-
tion of tax revenues for rescuing SIFIs.

A systemically important financial insti-
tution is a gigantic institution that can-
not fail or go bankrupt as it is too big to
fail. It cannot fail or go bankrupt due
to its influence on both domestic and
global markets. Its failure, due to nu-
merous connections and intertwining
operations (network of connectedness)
cause chain reaction that result in the
collapse of domestic and international
financial system. There are two groups
of these institutions at financial market.
The first group of global systemically im-
portant financial institutions (G-SIFIs)
are determined based on the Financial
Stability Board criteria (FSB). Based on
the size of financial capital and volume of
operations, these institutions — G-SIFIs
- exceed national frameworks and di-
rectly influence international financial
system and the financial system of their
countries and national SIFIs. The second
group or national systemically important
financial institutions (N-SIFIs) operate
within the national economy borders and
are defined based on the criteria passed
by national governments.

INTERNATIONAL ACTIVITIES

ON REGULATING SIFIS

In October 2010, FSB published the re-
port “Reducing the Moral Hazard Posed
by Systemically Important Financial
Institutions.” It proposed political fra-
mework and specific activities with spe-
cific deadlines for taking emergency me-
asures and necessary activities aimed at
improving and finding more efficient ar-
rangement for addressing SIFI problem.
The G20 Seoul Summit held in November

2010 accepted frameworks from the FSB
report. The G20 ministries of finance and
central banks’ governors requested FSB,
on their meeting held on 11 February 2011,
to prepare and submit a package of mea-
sures based on the October 2010 Report
for the G20 Cannes Summit which was
held in November 2011.

Package of measures comprise the fol-
lowing recommendations: Improvement
of resolution regime; Prevention of
additional loss absorption capacity by
SIFIs; More intensive and efficient su-
pervision of SIFIs; Strong market in-
frastructure to reduce or mitigate risk
of SIFIs failure.

Simultaneously, Basel Committee for
Banking Supervision (BCBS) has been
involved in order to support and assist
FSB and national authorities to assess
more easily and efficiently SIFIs on glo-
bal level. In that respect, BCBS has ac-
cepted the obligation to determine the
methodology for SIFI assessment. Based
on their mandate, FSB and BCBS deve-
loped two consultative documents that
contain proposals, measures and guide-
lines for resolution of SIFIs, and made
them public with an idea to initiate a
widespread debate and propose impro-
vements for resolution of systemic and
moral hazards born by SIFIs. The propo-
sed measures represent a platform and
starting political point of mutual actions
of FSB and BCBS, and also other impor-
tant institutions aimed at reaching ge-
neral consensus for efficient resolution
of systemic and moral hazard of SIFIs.
The first consultative document, Key
Attributes of Effective Resolution Regimes
for Financial Institutions, contains im-
provements and several additions in
domestic and cross-border resolution
regimes, including also preparation for
recovery and resolution of plans. The
second consultative document, Global
Systemically Important Banks: Assessment
Methodology and the Additional Loss
Absorbency Requirement, was published
on the same day by BCBS and includes,
inter alia, scoring system for determining
important global bank and obligation of



38

SISTEMSKI VAZNE FINANSIJSKE INSTITUCIJE

u smislu efikasnog resavanja sistemskog
i moralnog hazarda SIFI. Prvi, konsulta-
tivni dokument pod nazivom “Efektivna
rezolucija sistemski vazne institucije®
sadrzi poboljsanja i nekoliko dopuna
u domacdim i prekograni¢nim rezoluci-
jama rezima, uklju¢ujudi i pripremu za
oporavak i rezoluciju planova. Drugi
konsultativni dokument, pod nazivom
Globalne sistemske vazne banke: Procena
metodologije i dodatne absorcije gu-
bitka (Global Systemically Important
Banks: Assessment Methodology and
the Additional Loss Absorbency) ob-
javljen je istog dana od strane BCBS,
koji obuhvata, pored ostalog, sistem i
nacin bodovanja za utvrdivanje vazne
globalne banke i obaveze doplate ka-
pitala za banke za koje se utvrdi da su
sistemski vazne.

Konsultativni dokument FSB sadrzi
poboljsani paket mera za efikasniju bor-
bu protiv neuspeha SIFI obuhvatajudi,
pritom, i nekoliko sloZenijih resenja.
Pristup efikasnijem res$enju ,,prevelike
da ne propadnu® uklju¢uje pobolj$ane
efektivnog rezima nacionalne rezolucije.
Rezolucija nacionalnog rezima treba da
osigura kontinuitet sistemski kriti¢nih
finansijskih usluga, da zastiti osigurane
deponente i nosioce polisa i obezbedi
brzi povratak segregisane efektive kli-
jenata, da gubitke prenese vlasnicima
firmi, da se ne oslanja na javnu finan-
sijsku podrsku, da ne unistava bespot-
rebno imovinu, da obezbedi transpa-
rentnost, da osigura da nesolventne
i neodrzive finansijske institucije bez
potresa izadu sa trzi$ta i da obezbedi
kredibilitet. Pored funkcije Rezolucije
nacionalnog rezima ukljucuju se i ne-
koliko ,,Klju¢nih atributa“ sa ciljem da
se organu osigura status $irokih ovla-
$¢enja, moguénost planiranja i opo-
ravka rezolucije i da spreci, uvek kada
je to moguce, troSenje javnih sredstava
i sredstava poreskih obveznika na SIFI
kada se ona nalazi u rezimu rezolucije.
Statut rezolucije treba da ukljuci vlasti
da oc¢uvaju poslovanje SIFI u onim seg-
mentima koji su od esencijalnog znacaja
za funkcionisanje finansijskog sistema
i da obezbedi Siroka ovla§¢enja nacio-
nalnim organima u reSavanju neuspe-
ha SIFI. Rezolucija ovlaséenja sadrzi 13
mogudih ovlaséenja sadrzanih u Zakonu
o ste¢aju banaka. Rezolucija ima za cilj
jacanje prava akcionara i moguénost
smene menadzmenta SIFI. Zbog toga,
vlasti treba da imaju $iroka ovlascéenja
i mandat da preuzmu kontrolu nad ne-

uspe$nom SIFI, pri ¢emu bi se otvorila
mogucnost obezbedenja kontinuiteta
finansijske funkcije i olaksao transfer
prema tre¢im licima ili ,,most® drus-
tva kao i pravilniji redosled potrebnih
postupaka. Zbog slozenosti poslovan-
ja SIFI u konsultativnom dokumentu je
predlozeno prelazno resenje, u obliku
»most“ banke ili ,most ,, drustva. Most“
banke ili ,,most® je privremeno konsti-
tuisana institucija sa ciljem da preuzme
i nastavi odredene vitalne i odrzive po-
slove SIFI. Predlozeno resenje ukljucu-
je i eliminisanje lo$e aktive. Posebno je
razmatran pravni aspekt prekogranic-
ne koordinacije rezolucije, pri ¢emu je
istaknuta sva sloZenost koja proistice
iz velike razlike samih rezolucija, uza-
jamnog priznavanja i nedostatkom za-
jedni¢kog planiranja stres testova i re-
zolucija $to ukazuje da treba ukljuditi i
Grupu za upravljanje krizom. Podrska
javnog sektora, prema sugestiji lidera
G20 trebalo bi ,,da uklju¢uje alate po-
dele tereta medu zainteresovanim finan-
sijskim firmama, kao $to su ovlaséenja
da se ublazi ili ugasi kapital koji ¢e da
apsorbuje gubitke ili ako se kapital gasi
da se gubitak, ako je potrebno, namet-
ne neobezbedenim poveriocima i da se
odgovorno upravlja.“ U tom konteks-
tu, vlasti, u slu¢aju neuspeha SIFI, tre-
ba brzo i efikasno da reaguju, tako $to
¢e ubrzati isplatu ili prenos osiguranih
depozita , ubrzati pristup transakcionim
ra¢unima i nov¢anim sredstvima klije-
nata. Time bi se obezbedilo o¢uvanje
zdravih delova firme prenosom ili pro-
dajom i pokri¢e gubitka neosiguranih
deponenata i neobezbedenih poveri-
laca. O¢uvanje zdravih delova firme bi
neposredno uticalo na ogranic¢avanje,
ublazavanje pa i eliminisanje sistem-
skog rizika i izbegla bi se panika jurisa
na banke. Poseban akcenat je stavljen na
nepozeljan nacin finansiranja neuspe-
ha SIFI iz prihoda poreskih obveznika.
Bez obzira na neprihvatljivost i otporu
javnom finansiranja neuspeha SIFI, FSB
je predloZio tri nacina finansiranja, i to:
privremeno finansiranje, finansiranje
iz Centralne banke i iz javnih fondo-
va. Najvi§e paznje i rasprave privukao
je predlog moguénosti kaucije. Prema
misljenju mnogih, kaucija bi trebalo da
posluzi rezoluciji vlasti da se postigne
kontinuitet poslovanja SIFIs, na ¢etiri
nacina:otpis kapitala ili drugih oblika
vlasnistva, otpis svih podredenih po-
trazivanja, ili da otpi$e neka ili sva ne-
obezbedena i neosigurana potrazivanja
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SIFIs, ili da ove poverioce transferise u
vlasnike kapitala. Organi vlasti Efektivne
rezolucije nacionalnog rezima treba
da poseduju efikasne moguénosti da
re$avaju finansijske institucije koje ne
mogu vi$e da funkcionisu. To zahteva
odredena administrativna ovlas¢enja u
pravcu promovisanja finansijske stabil-
nosti a koja bi se zasnivala na izgradnju
autoriteta i uticaja na promenu svesti o
znacaju velikih finansijskih institucija i
SIFI. Efektivna rezolucija na nacional-
nom nivou, treba vlastima da osigura
odredene instrumente, mehanizme i
alate u svrhu efektivne korekcije finan-
sijskih nevolja i obezbedi opstanak i na-
stavak funkcionisanja SIFIs. Rezolucija
alata za o¢uvanje finansijske stabilnosti
SIFI ukljucuje tri grupe, i to: prodaju
cele firme ili njenih zdravih delova koji
bi nastavili da rade, restrukturiranje uz
dokapitalizaciju ili razdvajanje i prodaju
vaznih sistemskih funkcija ili prenosom
lose aktive u poseban deo imovine.

PREDLOZI | PRIMEDBE

U dokumentu pod nazivom ,,Pregled od-
govora na javne konsultacije®, (Overview
of responses to the public consultation)
objavljen 04.12.2011. god. od strane FSB,
navodi se da je na konsultativni doku-
ment , Efektivna rezolucija sistematske
vazne finansijske institucije“ objavljen
19.7.2011 god. pristiglo vise od Sezdeset
odgovara, od raznih relevantnih institu-
cija, kao i od javnih nacionalnih vlasti,
trgovinskih udruZenja i finansijskih insti-
tucija. U dokumentu se obrazlazu i daju
kratki komentari o znacajnim pitanjima.
Istovremeno, obrazlozeni komentari na
data pitanja posluzili su za oblikovanje
kona¢nog teksta dokumenta, Kljuéni
atributi efektivne rezolucije rezima fi-
nansijskih institucija (Key Attributes of
Effective Resolution Regimes for Financial
Institutions) i ostalih vaznih dokumena-
ta. U dokumentu se naglasava da su svi
udesnici u svojim odgovorima podrzali
opéti cilj konsultativnog dokumenta FSB
i dali punu podrsku inicijativi fokusiraj-
udi se posebno na rezim rezolucije i sis-
temski kriticne funkcije problemati¢ne
SIFI, harmonizaciju alata i ovla§éenja,
pritom ohrabrujuéi aktere da se plani-
rani rokovi ostvare. Posebnu paznju je
privukao jedan od predloga ispitanika da
poveriocima treba obezbediti maksimal-
nu vrednost za efikasan oporavak. FSB
se obavezao da u koordinaciji sa MME,
Svetskom bankom i drugim vaznim in-
stitucijama, pripremi detaljnu metodolo-
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capital add-ons for banks that are de-
termined to be systemically important.
FSB consultative document contains
an enhanced policy measures for more
effective fight against SIFIs failure, in-
cluding also several more complex so-
lutions. The approach to more efficient
resolution of “too big to fail” includes
improvement of effective national resolu-
tion regime. National resolution regime
should ensure the continuity of systemi-
cally key financial services, safeguard
insured depositors and policy holders,
and provide swift recovery of segregated
client assets, and transfer losses to firm’s
owners. The resolution regime should
not rely on public financial support, it
should not destroy assets unnecessary,
but it should provide transparency, en-
sure that insolvent and unsustainable
financial institutions exit the market
without distress and provide credibili-
ty. In addition to the national resolution
regime, several “Key Attributes” are in-
cluded in order to provide the authority
with broad range powers, the possibility
of planning and recovery and prevent,
whenever possible, spending of public
funds and tax payers funds on SIFIs un-
der the resolution regime. The resolu-
tion statute should include authorities
to maintain SIFIs operations in those
parts that are essentially important for
the functioning of the financial system
and provide broad range of powers to
national authorities in resolving SIFIs
failure. Resolution powers contain thir-
teen possible powers that are incorpo-
rated in the Bank Bankruptcy Law. The
resolution is aimed at strengthening sha-
reholders’ rights and the possibility of
replacing SIFIs management. Therefore,
authorities should have broad range of
powers and a mandate to take over the
control over the failed SIFI, where there
would be a possibility of providing the
continuity of financial function and fa-
cilitation of transfer to third party or a
bridge company as well as more regular
order of actions needed. Due to com-
plexity of SIFI operations, the consul-
tative document proposed a temporary
solution in the form of bridge bank or
a bridge company. It represents a tem-
porary established institution aimed at
taking over and continuing specific vi-
tal and sustainable SIFI operations. The
proposed solution also included elimi-
nation of non-performing assets. Legal
aspect of cross-border coordination
resolution was specifically reviewed,

where all complexity arising from big
difference between the resolutions is
pointed out as well as mutual recogni-
tion and lack of mutual stress planning
and resolutions which indicated that
Crisis Management Group should be
also included. G20 suggested that the
public sector support should “include
tools of sharing the burden among in-
terested financial firms, such as powers
to mitigate or eliminate capital which
will absorb losses or, if capital is elimi-
nated loss should be imposed to unse-
cured creditors if needed, and it would
be managed responsibly” In that res-
pect, in case of SIFI failure, authorities
should react promptly and efliciently,
which will accelerate pay out or trans-
fer of insured deposits, accelerate the
access to transaction accounts and cash
of clients. This would safeguard sound
parts of the company by their transfer
or sale and cover losses of unsecured
depositors and creditors. Safeguarding
sound parts of the company would di-
rectly influence the restriction, mitiga-
tion and elimination of systemic risk
and avoid bank run. Undesirable man-
ner of financing SIFI failure from tax
payers’ revenues has been particularly
emphasised. Regardless of unacceptabi-
lity and resilience of public financing of
SIFI failure, FSB proposed three ways of
financing: temporary financing, Central
Bank financing and public funds’ finan-
cing. Bail-in resolution has gained more
attention and discussion. In opinion of
many, bail-in should serve to resolution
authority to reach SIFI business conti-
nuity in four ways: write down of capital
or other forms of ownership; write down
of all subordinate claims; write down of
some or all unsecured and uninsured
SIFI claims; and transfer of those cre-
ditors in capital owners. Authorities of
the effective national resolution regime
should have efficient possibilities in re-
solving financial institutions that cannot
operate any more. It requires specific ad-
ministrative powers in order to promote
financial stability that would be based on
the development of authority and influ-
ence on the change of awareness on the
importance of big financial institutions
and SIFIs. The effective resolution at na-
tional level should provide authorities
with specific instruments, mechanisms
and tools aimed at effective correction
of financial distresses and provide sur-
vival and continuance of operations of
SIFIs. Resolution tools for preserving fi-

nancial stability of SIFIs includes three
groups: sale of entire company or its so-
und parts that would continue to work,
restructure by recapitalisation or divi-
sion, and sale of systemically important
functions or transfer of poor assets into
separate portion of assets.

PROPOSALS AND OBJECTIONS
ESB’s Overview of responses to the public
consultation published on 4 December
2011 states that more than sixty respon-
ses arrived on consultative document
“Effective resolution of systemically im-
portant financial institution”, which was
published on 19 July 2011. Those responses
came from various relevant institutions
and from public national authorities, tra-
de associations and financial institutions.
The document also discusses and gives
summary on the most important issues.
Simultaneously, comments given of issues
served for shaping the final document,
Key Attributes of Effective Resolution
Regimes for Financial Institutions, as well
as for other important documents. This
document emphasises that all partici-
pants in the responses supported overall
objective of FSB consultative document
and gave full support to the resolution
regime and systemically key functions
of problem SIFI, harmonisation of tools
and powers encouraging at the same time
payers to meet the projected deadlines.
One of the proposals of the respondents
has drawn special attention. It referred to
the creditors which should be provided
maximum value for efficient recovery.
FSB committed to prepare, in coordi-
nation with the IMF, World Bank and
other important institutions, a detail
methodology assessment with uniform
technical instruction to provide compara-
bility of the assessment of data collected
from various jurisdictions and markets.
With regard to the volume of Key
Attributes, majority of respondents wel-
comed their wide scope and application
of resolution framework for all financial
institutions that could be systemically
significant or critical if they fail. Some
respondents, in particular those from or
representing the insurance sector and
financial market infrastructure (FMI),
sought further clarification as regards
the scope and application to resolution
regimes for non-bank financial institu-
tions. The FSB recognised that the res-
ponse to a crisis needs to be tailored to
a specific nature of firm’s activities and
that the resolution powers set out in Key
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giju procene sa jedinstvenim tehnickim
uputstvom kako bi se obezbedila upore-
divost procene podataka prikupljenih iz
razlic¢itih jurisdikcija i trzista.

Po pitanju obima Klju¢nih atributa
vedina ispitanika su prihvatili $irok di-
japazon i okvir rezolucije za sve finansij-
ske institucije koje mogu biti sistemski ili
potencijalno problemati¢ne. Institucije
iz sektora osiguranja i Trzista finansij-
ske infrastrukture (FMI) su insistira-
le na dodatnim objas$njenjima koja se
odnose na obim i okvir primene rezo-
lucije na nefinansijske institucije. FSB
priznaje da odgovor na krizu mora biti
prilagoden specifi¢noj prirodi delatnosti
firme i da rezolucija ovlas¢enja navedena
u Klju¢nim atributima nece biti pogodna
za sve sektore i sve okolnosti.

Rezolucija ovla$éenja i alata, pre-
ma ucesnicima debate, treba da bude
i po obimu i sadrzaju sveobuhvatna.
Primedbe nekih su bile u davanju pred-
nosti nekoj mo¢i, mada Klju¢ni atribu-
ti ne favorizuju ni jednu opciju. Vlasti
treba da imaju $irok izbor opcija koje
moraju biti specifi¢ne za svaki pojedi-
nacan slucaj, posebno kada se stvore
uslove za ulazak u rezoluciji. Prihvacen
je i predlog da se Rezolucija aktivira
kada institucija viSe ne moze da pos-
luje odrzivo. Takode, podrzana je i ini-
cijativa za uvodenje zakonske kaucije,
koja prema FSB treba da kao dodatna
opcija rezolucije, kako bi dokapitali-
zacija poverilaca bila putem razme-
ne zahteva za kapital u nevolji firme
ili prenosom svojih sistemski vaznih i
drugih odrzivih poslovanja na “most”
institucije ili razmenom potrazivanja
sa kapitalom firme koja je u “mostu”
Takode su podrzani predlozi o efikasnoj
prekograni¢noj koordinaciji i saradnji,
uklju¢ujudi pritom i predloge iz Aneksa
3. Predlozena su dva predloga usposta-
vljanja prekograni¢ne saradnje - prvi,
da se zakonska saradnje tesko moze
ostvariti, te se predlaze potpisivanje
memoranduma o razumevanju koji bi
bio osnova za saradnju i koordinaciju,
i drugi, od strane bankarskog sektora,
koji se zalazu za medunarodne spora-
zume i medusobnog priznavanja okvira.
Bilo je i misljenja za uvodenje, multila-
teralno, legalnog vezivanja sredstava ili
institutom Medunarodnog konkordata.

O odgovornosti domacih i stranih vlas-
ti bilo je razlicitih predloga. Uglavnom,
vecina se slozila da se sprovodi rezolu-
cija na $irokim nacionalnim osnovama
postujudi grupni interes. Grupni in-

teres bi razresio teret optereéenja. Od
velikog broja ispitanika je prihvacen
predlog o re$enju procena, ukazujudi
na tesnu saradnju domacih i stranih
vlasti, uz poseban naglasak da domaci
regulatori odrede re$enje finansijske
grupe i procene. Podrzane su i mere iz
Aneksa 6. Konsultativinog dokumenta
koje se odnose na globalni platni pro-
met. Data je snazna podrska zahtevu
za oporavak rezolucije planova (RRP
- Recovery and Resolution plan) kao i
pristupu ,,jednog plana®, u kome jedna
vlast upravlja celokupnim planom za
re$enje SIFI, uz koordinaciju sa CMG.
Takode, podrzan je predlog finansi-
ranja, uz odredene rezerve kada je u
pitanju javno finansiranje. Kada je u
pitanju hijerarhija u strukturi kapitala
i zakonsko rangiranje potrazivanja po-
verilaca, vei broj ispitanika je insisti-
rao na njihovo odrzivo postovanje, ma
kakve da se mere rezolucije sprovode.
Istovremeno, primeceni su problemi
kada je u pitanju prekograni¢na rezo-
lucija. Problemi se odnosi na razlike
zakonskih hijerarhija potrazivanja raz-
licitih entiteta, s obzirom na razlicite
jurisdikcije kao i vecoj konvergenciji
u tretmanu deponenata i poverilaca.
Veca konvergencija, prema misljenju
veceg broja ispitanika je poZeljna, bez
obzira na izvesne teskoce, dok su po-
deljeni stavovi kada se radi o dodeli
prednosti deponentima i poveriocima.
Posebno se ispoljila zabrinutost kada
su u pitanju deponenti. Zabrinutost se
odnosi na izbor kriterijuma po kojima
¢e se dati prednost deponentima, ne
naru$avajuci osnovna nacela i prin-
cipe zastite deponenata Ispitanici su
generalno prihvatili da rezolucija re-
Zima obezbedi privremeni boravak na
ugovor prevremenog raskida i ubrzanje
prava do stupanja rezolucije a prema
zakonu o finansijskim trzi$tima. Data
je opsta podrska garancijama defini-
sanim u konsultativnom dokumentu i
zastiti ugovora. Takode, prihvaceno je
pravo na sudsku arbitrazu rezolucije,
odnosno na pravna resenja, koja ne bi
trebala da ugroze efektivne rezolucije,
ve¢ da obezbede pravnu sigurnost nje-
ne akcije. Naglasena je obaveza pravne
sigurnosti svih oblika privatnog vlas-
nistva. Vedi broj ucesnika zatraZzio je
jasnije objasnjenje za vremenski okvir
implementacije nacionalne rezolucije.
Vremenski period sa rokovima prime-
ne su navedeni u dokumentu Odgovor
na konsultativna pitanja.
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Attributes will not be suitable for all sec-
tors and all circumstances.

The resolution of powers and tools,
according to the participants of debate,
should be comprehensive with regard to
its volume and content. A few questio-
ned whether the FSB expressed a prefe-
rence for any particular power. The Key
Attributes do not express any preference
for any particular one of the resolution
options. When the threshold for entry
into resolution is met, authorities should
have a broad choice of options, with the
choice of resolution options to be applied
in each individual case depending on the
particular circumstances. The majority
supported the proposal that entry into
resolution should be initiated when an
institution is no longer viable. In addi-
tion, the resolution of introduction of
statutory bail-in within the resolution
has been supported. According to the
FSB, it should “as an additional resolu-
tion option, allow for creditor recapita-
lisation by way of an exchange of claims
for equity in the distressed firm or by
transferring its systemically important
and other viable operations to a bridge
institution and exchanging claims aga-
inst the firm for equity in the bridge”
Moreover, all respondents supported
the proposals on effective cross-border
coordination and cooperation, inclu-
ding those contained in Annex 3. Two
proposals were suggested. The first was
that the efforts should focus on memo-
randa of understanding (MoUs) setting
out mechanisms for coordination and
cooperation as it was considered that
statutory cooperation and coordina-
tion agreements were unachievable. The
second proposal was suggested by the
banking sector and it opted for interna-
tional agreements and mutual recogni-
tion of tools. Other opinions referred to
the introduction of multilateral legally
binding means such as an International
Concordat or Treaty.

Various proposals were suggested with
regard to the responsibility of home and
host authorities. The majority agreed that
the resolution should be carried out by
the home authority on a group-wide ba-
sis. Several agreed that group-level re-
solution would require solutions to the
problem of burden-sharing. The vast
majority of respondents welcomed the
proposal on resolvability assessments,
noting that close cooperation between
home and host authorities should exist
and emphasising that home country re-

gulator should make ultimate determina-
tions of resolvability of a financial group
and assessments. They also supported
measures contained in Annex 6 of the
Consultative Document that refer to the
global payment system. Strong support
was also given to the requirement for
recovery and resolution plans (RRPs) as
well as to a “single plan approach” un-
der which the home country authority
leads the development of the group reso-
lution plan of a G-SIFI with the coope-
ration of the G-SIFT's CMG. As regards
to funding, the proposal was supported.
However, there were some differences in
opinion regarding the public financing.
A large number of respondents called
for strong assurance that the hierarchy
within the capital structure and statuto-
ry ranking of creditor claims would be
respected, whatever resolution measures
an authority applies. Simultaneously, the
document sought views on cross-border
resolution. These views relate to differen-
ces in the statutory hierarchy of claims
across jurisdictions and in greater con-
vergence in the treatment of depositors
and creditors. A majority of respondents
saw greater convergence as a desirable
objective regardless of the significant
difficulties involved. However, opinions
were divided as regards to the depositor
or creditor preference. There was also
a concern with regard to the depositor
preference. The addressed concern re-
ferred to the criteria for assigning prefe-
rence to depositors without jeopardising
basic principles of depositor safeguard.
Respondents generally accepted that the
resolution regime should provide for the
imposition of temporary stay on contrac-
tual early termination and acceleration
rights under financial market contracts
pending entry into resolution. General
support was also provided to the gua-
rantees defined in the consultative do-
cument and safeguard of contracts. In
addition, respondents generally sup-
ported the principle that rights to ju-
dicial review of resolution actions and
available remedies should be framed in
a way that does not undermine effective
resolution and necessary legal certainty
of resolution actions. Legal security of
all forms of private property has been
emphasised. A large number of respon-
dents called for greater clarity about the
timeline for national implementation of
resolution. Timeline for implementation
is stated in the Overview of responses to
the public consultation.
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ODLUKE SAMITA G20 U KANU

Lideri G20 na samitu u Kanu, novembra 2011. god., su prihva-
tili predlozene integrisane mere za reSavanje problema rizika
»prevelike da propadnu® na nacionalnom i medunarodnom
nivou kao i rokove za njihovu primenu. Poseban akcenat je
staviljen na paket mera koje se odnose na G-SIFl. Skup mera
je inkorporiran u dokumenta koja su posebno objavijena, i to:
Kljuéni atributi rezZima efektivne Rezolucije za finansijske in-
stitucije (Key Attributes of Effective Resolution Regimes for
Financial Institutions), FSB, October 2011.; Globalno sistem-
ske vazne banke: Procena metodologija i uslovi absorcije
gubitaka (Global Systemically Important Banks: Assessment
Methodology and the Additional Loss Absorbency
Requirement, BCBS, October 2011.; Intenzivna i efektivna su-
pervizija SIFI (Intensity and Effectiveness of SIFI Supervision),

FSB, October 2011.

Navedeni dokumenti sadrze integrisani paket mera koje se od-
nose na usvajanje novog medunarodnog standarda kao refe-
rentnu tacku za reformu nacionalnih rezima rezolucije, uslove
procene podobnosti za rezoluciju, oporavak i planiranje rezo-
lucije za G-SIFl i razvoj prekograni¢ne saradnje i intenzivniju
superviziju svih SIFl. Rezolucija planiranja na G-SIFls i dodatni
gubitak absorcije, FSB i BCBS c¢e zajedno, na osnovu defi-
nisane metodologije od strane BCBS, primenjivati na banke.
FSB i BCBS su na osnovu uspostavijene metodologije identi-
fikovale 29 globalne sistemski vazne banke koje su u obave-
Zi da do kraja 2012. god. ispune sve zahteve rezolucije, s tim
Sto nacionalne viasti u saradnji sa drugim jurisdikcijama ovaj
rok mogu da produze. FSB ¢e jednom godisnje izveStavati o
G-SIFI. Paralelno sa primenom integrisanog paketa mera FSB
i BCBS su analizirali njihov uticaj na makroekonomska kretan-
ja, posebno na BDP. Rezultati analize ukazuje da su ekonom-
ske koristi od ograni¢avanja rizika ovih institucija vece od pri-
vremenog malog pada BDP u vreme sprovodenja ovih mera.
Primena ovih mera pocela je od 2012. god. a njihova puna im-
plementacija predvidena je za 2019. god.

KLUCNI ATRIBUTI EFEKTIVNE
REZOLUCLJE

FSB je 4. novembra 2011. god. objavio
nove medunarodne standarde koji su
obuhvatili odgovornost, instrumente i
ovla$¢enja nacionalnog rezima rezolucije
koji treba da resavaju SIFI. Odredeni su
uslovi za procenu, oporavak i rezoluciju
G-SIFI. Razvijene su i institucije speci-
fi¢nih sporazuma o saradnji izmedu raz-
licitih jurisdikcija. Prema FSB ,,Sustina
Klju¢nih atributa se sastoji u Zelji vlasti
da na miran i efikasan nacin rese finansij-
ske neuspehe SIFIs u ranoj fazi nastanka
nevolja, uz odrziv kontinuitet njihovih
vitalnih ekonomskih funkcija bez preli-
vanja tereta gubitka na poreske obvezni-

ke. Klju¢ni atributi obuhvataju dvanaest
sustinskih obelezja, koja treba da budu
deo rezolucije rezima svih nadleznosti,
i to: Obim; Rezoluciju vlasti; Rezoluciju
ovlascenja; Prebijanje (kompenzacija)
mreze, kolateralizacija, podela sredstva
klijenata; Zastitne mere; Finansiranje
firmi u rezoluciji; Pravni okvir uslova za
prekograni¢nu saradnju; Kriznu grupu
upravljanja (CMGs); Instituciju - poseb-
no za granicne sporazume; Razresenje
(Resolvability) procene; Oporavak i re-
zoluciju planiranja; Pristup i razmena
informacija.

Primena ,,Klju¢nih atributa“ nije uni-
ficirane za sve sektore i situacije. Zbog
toga ¢e FSB sa ostalim ¢lanovima i dal-

je raditi na pronalazenju najefikasnijih
mehanizma i modaliteta za pobolj$anje
uspostavljanja efektivne rezolucije rezima,
usredsredujudi se i na specifi¢ne sektore
kao $to su osiguranje, trziste finansijske
infrastrukture itd. AneksiIdo IV detalj-
nije pruzaju smernice, pogodne vlastima
da efikasnije sprovode klju¢ne atribute.

Obim promena obuhvata sve klju¢ne
atribute koje ¢e se primeniti na finan-
sijske institucije bez obzira na velici-
nu, na nacin koji odgovara Finansijskoj
infrastrukturi trzista, koriste¢i pritom
efektivne alate i mere hitne intervenci-
je. Istovremeno FSB i ostale ¢lanice ¢e
raditi na razvijanju posebnih mera koje
bi se primenjivale na nebankarske SIFI.

Vlasti rezoluciea, zbog nepostojanja
medunarodnih sporazuma, upuéena je na
fleksibilnost i prilagodljivost. Prepreke su
uglavnom zakonske prirode. Zbog toga,
svaka drzava treba da odredi organ koji
¢e biti nadlezan za sprovodenje rezima
rezolucije sa jasnim zadacima i ciljevima
i ovlas¢enjima za sklapanje sporazuma
sa drugim jurisdikcijama.

Ovlaséenje za rezoluciju se odnosi
na pokretanje postupaka protiv SIFI, sa
merama preventivnog delovanja, uz pri-
menu postojecih odredenih standarda.
Ovlas¢enja uklju¢uju moguénost sme-
ne menadzmenta i postavljanje admi-
nistratora. Ovlaséenja se odnose i na
prava akcionara, transakcija, akvizicije
i uspostavljanje privremene institucije
»mosta“. Predvidena je mogu¢nost kauci-
je, sa ciljem smanjenja gubitka vrednosti
finansijske institucije ali i da se obezbe-
di da troskove rezolucije snose akciona-
ri i neobezbedeni poverioci. Za prenos
imovine ili obaveza na banku ,most“u
domacoj jurisdikeiji sa stranih entiteta
treba jacati medunarodne i sklapati spe-
cifi¢ne sporazume.

Prebijanje (kompenzacija) mreze, kola-
teralizacija, izdvajanje sredstava klijenata
treba jasno pravno definisati i sprovoditi
transparentno. Rezolucija vlasti treba da
ima snagu da zadrzi privremeno posto-
jeca prava koja nastaju zbog same pri-
mene rezolucije sa odredenim rokom.

Zastitne mere se odnose na postovanja
redosleda potrazivanja po principu jed-
nakosti, poverioca istog ranga.

Finansiranje firmi u rezoluciji treba da
bude regulisano zakonom uz kori$¢enje i
drugih mehanizama. Ako postoje izvori
privremenog finansiranja, oni se trebaju
iskoristiti za odrzanje vitalnih funkci-
ja iza uredno i efikasno sprovodenje
rezolucije, uz moguénost obezbedenja
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G-20 CANNES SUMMIT DECISIONS

The leaders of the G20 Cannes Summit, which was held in
November 2011, accepted the proposed and integrated mea-
sures for the resolution of “too big to fail” at international and
national level and timelines for their implementation. Package
of measures that referred to G-SIFls was particularly emphasi-
sed. Measures were incorporated in the following documents:
Key Attributes of Effective Resolution Regimes for Financial
Institutions, FSB, October 2011; Global Systemically Important
Banks: Assessment Methodology and the Additional Loss
Absorbency Requirement, BCBS, October 2011; Intensity and
Effectiveness of SIFI Supervision, FSB, October 2011.

These documents contain an integrated package of mea-
sures that refer to the adoption of new international standard
as a benchmark for the reform of national resolution regimes,
conditions of the assessment of their suitability for resolu-
tion, recovery and planning for G-SIFls and the development
of cross-border cooperation and more intensive supervision
of all SIFls. The resolution planning for G-SIFls and additional
loss absorption will be applied to banks by the FSB and BCBS
based on the BCBS methodology. Based on the methodology,
the FSB and BCBS identified 29 global systemically important
banks that are obliged to meet all resolution requirements by
end-2012, whereby national authorities may extend this de-
adline in cooperation with other jurisdictions. The FSB will re-
port on G-SIFls once a year. Along with the implementation of
the package of measures, the FSB and BCBS analysed their
impact on macro economic trends, in particular on GDP. The
results of the analysis indicates that economic benefits of limi-
ting risks of these institutions are higher than temporary small
decline in GDP during the implementation of these measures.
The implementation of the measures started in 2012, and their

full implementation is anticipated for 2079.

KEY ATTRIBUTES OF

EFFECTIVE RESOLUTION

On 4 November 2011, FSB published new
international standards that included res-
ponsibility, instruments and powers of
national resolution regimes that should
resolve SIFIs. Conditions for the asses-
sment, recovery and resolution of G-SIFIs
were determined. Moreover, institutions
of specific memoranda of understanding
between different jurisdictions were develo-
ped. According to the FSB, “Key Attributes
should allow authorities to resolve finan-
cial institutions in an orderly manner
without taxpayer exposure to loss from
solvency support, while maintaining con-
tinuity of their vital economic functions.”
They set out twelve essential features that
should be part of the resolution regimes
of all jurisdictions. They relate to: Scope;

Resolution authority; Resolution powers;
Set-off, netting, collateralisation, segrega-
tion of client assets; Safeguards; Funding
of firms in resolution; Legal framework
conditions for cross-border cooperation;
Crisis Management Groups (CMGs);
Institution-specific cross-border coopera-
tion agreements; Resolvability assessments;
Recovery and resolution planning; Access
to information and information sharing.

The implementation of Key Attributes
is not uniform for all sectors and all cir-
cumstances. Therefore, FSB will conti-
nue to work with its members to develop
further most efficient mechanisms and
modalities to promote effective resolu-
tion regime, focusing also on specific
sectors like insurance, financial market
infrastructures, and the like. The Annexes
I'to IV provide more specific guidance to

assist authorities in implementing Key
Attributes more effectively.

The volume of changes will include
all key attributes that will be applied on
financial institutions regardless the size
and the manner that corresponds to the
financial market infrastructures, using
effective tools and emergency measures.
Simultaneously, FSB and its members will
work on developing special measures to
be applied to non-banking SIFI.

Resolution authority, due to non-exis-
tence of international agreements, should
be flexible and adjustable. Obstacles are
mostly of legal nature. Therefore, each
jurisdiction should designate adminis-
trative authority that will be responsible
for exercising resolution powers with
clear mandates, roles and responsibilities
for entering into agreements with other
jurisdictions.

Resolution powers refer to the initia-
tion of actions against SIFIs, including
preventive actions and applying the exis-
ting standards. Resolution powers include
the possibility of replacement of mana-
gement and appointment of an admi-
nistrator. They also refer to the rights of
shareholders, transactions, acquisition
and establishment of temporary bridge
institutions. Furthermore, they envisage
the possibility of bail-in within resolution
as a means to reduce losses of financial
institution and provide that resolution
costs are born by shareholders and un-
secured creditors. With regard to trans-
fer of assets and/or liabilities to bridge
bank in domestic jurisdictions from fo-
reign entities, international agreements
should be strengthened and specific ag-
reements should be signed.

Set-off, netting, collateralisation, se-
gregation of client assets should be defi-
ned legally and carry out in a transparent
manner. Resolution authority should tem-
porarily keep the existing rights arising
due the implementation of resolution
with specific deadlines.

Safeguards refer to the respect of creditor
hierarchy of claims using the principle of
equal treatment of creditors (pari passu).

Funding of firms in resolution should
be regulated by law using also other me-
chanisms. Where temporary sources of
funding exist, they should be used to ma-
intain vital functions and to accomplish
orderly resolution, with the possibility of
providing recovery of any losses incur-
red, from shareholders, and unsecured
creditors. Temporary financing that wo-
uld facilitate resolution of the firm should
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povracaja nastalih gubitaka akcionara,
obezbedenih i neosiguranih poverioca.
Privremeno finansiranje koje bi olaksalo
reSavanje problema firme, trebalo bi pre-
vashodno da se odnosi na finansiranje
osiguranih depozita privatnika, rezolu-
ciju sredstava i modalitete finansiranja
za ex-post oporavak. Privremeno finan-
siranje treba da bude strogo kontrolisano
kako bi se minimizirao rizik moralnog
hazarda, a da bi se o¢uvala finansijska
stabilnost firmi u rezoluciji moze joj se
dodeliti status javnog preduzeca.

Pravni okvir uslova za prekograni¢nu
saradnju ukljucuje vlast rezolucije da za-
konski podsti¢e i omoguci uspostavljanje
saradnje, gde je to moguce, sa stranim
rezolucijama, pos$tujudi, pri tom, diskre-
ciona prava domacih vlasti rezolucije.
Vlasti nacionalne rezolucije pre pokre-
tanja diskrecionih prava rezolucije treba
da uzmu u obzir moguci uticaj njihovih
akcija u drugim jurisdikcijama, pri tom,
izbegavaju¢i diskriminaciju na nacional-
noj osnovi u vezi mesta potrazivanja ili
drzave gde se placa.

Institucije posebnog prekograni¢nog
sporazuma ukljucuju uspostavljanje po-
sebnih, specifi¢nih sporazuma, narodito
kada se radi o G-SIFL. Specifi¢ni spora-
zumi treba da sadrze elemente koji se
odnose na probleme planiranja akcija
tokom rezolucije, u skladu sa principima
Foruma za finansijsku stabilnost. Aspekt
takvog delovanja zahteva postavljanje
Institucije na specifi¢tnim osnovama,
koja treba pored ostalog, da uvazi, na-
cionalna zakonodavstva i interaktivan
pravni pristup.

Procena rezolucije, na osnovu Aneksa,
predvida da se redovno sprovode pro-
cene, posebno nad G-SIFIs, sa ciljem da
se testira izvodljivost i kredibilitet rezo-
lucije u slu¢aju pojave neuspeha firme.
Redovna procena treba da se odnosi na
oceni kriti¢nih finansijskih transakcija,
uklju¢ujudi koordinaciju vlasti u obez-
bedenje i razmenu potrebnih informa-
cija u prekograni¢noj saradnji.

Planiranje oporavka i rezolucije u okvi-
ru odredene nadleznosti, treba da pokrije
domace firme koje su sistemske vazne i
koje mogu da izazovu finansijske nevolje.
Aneksom 3 je obuhvacen nacin delovanja
drzava putem snaznog RRPs koji sadrzi
sve vazne elemente oporavka i rezolucije
plana. Plan oporavka treba da obuhvati,
relevantnu opciju sa moguénoséu vise
scenarija, scenarija koji se odnose na ka-
pital,, likvidnost i nac¢ine brzog i efikas-
nog sprovodenja opcija u kriznim situ-

acijama. Rezolucija plana teZi da olaksa
primenu rezolucije ovlas¢enja, da zastiti
sistemske znacajne funkcije i da na efi-
kasan nacin resi sve finansijske nevolje
i zastiti poreske obveznike od gubitka.
Pored toga, rezolucija plana treba da
obezbedi kontinuitet poslovanja, podat-
ke o firmama, potencijalna ogranicenja,
zastitu osiguranih deponenata i principe
za izlazak iz nevolja. Zatim, potrebno
je postaviti okvir saradnje u uspostavl-
janju Institucije za specifi¢ni sporazum
saradnje. RRPs trebaju da imaju visok
nivo pregleda rada izvrsne vlasti, koji
ukljucuje pregled klju¢nih elemenata
strategije firme za oporavak ili rezolu-
ciju, organizacionu §emu glavnih ope-
racija firmi, opis najvaznijih mera koje
se ticu implementacije svake faze RRPs,
potencijalne prepreke njihove uspesne
implementacije i materijalne promene
ili akcije preduzete od firme podesene
od prosle RRPs. (Anex 4)

Pristup i razmena informacija se od-
nosi na grupu u celini, podruznicama ili
filijalama, sa rezolucijom strane vlade,
gde je razmena neophodna za opora-
vak i rezoluciju planova ili sprovodenja
koordinirane rezolucije, nakon podno-
$enja odgovarajuceg zahteva poverljivosti
i zastite za osetljive podatke. (Anex 1.)

PRIMENA | IZAZOVI REZOLUCIJE
Analogno, usvojenim Klju¢nim atribu-
tima efektivne rezolucije, neke od zema-
lja su usvojile, a neke pripremaju pravne
okvire da ojadaju svoje rezolucije rezima.
Rezolucija rezima u SAD je uspostavlje-
na na osnovu Dodd-Frank Wall Street
Reform and Consumer Protection Act
(Pub. L. No. 111-203, 2010). Vlasti SAD
su nastavile da sprovede mere sadrzane
Dodd-Frank aktu na uspostavljanju okvi-
ra za reSenje neuspe$ne SIFIs. Evropska
komisija o¢ekuje da predlog okvira za
oporavak i re$enje nestabilne finansijske
institucije pre 2011. god, koja ¢e se primen-
jivati na sve 27 ¢lanice EU. Istovremeno
su i Velika Britanija i Nemacka usvojile
zakonski okvir. FSA (Financial Service
Authorities) u Velikoj Britaniji objavio je
konsultativni document “Recovery and
Resolution planning” CP 11/16 (avgust
2011.). Holandija se uklju¢ila u konsul-
tacije rezolucija rezima.

Izvan EU, Brazil ve¢ radi na zakono-
davnoj regulaciji pobolj$anja ovlaséenja
Rezolucije centralne banke. Svajcarska je
umeduvremenu revidirala svoje planove.
Kina je takode zavrsila Rezoluciju ban-
karskih institucija. Paralelno sa tim, vlasti
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pojedinih drzava su ostvarile napredak u
prekograni¢noj saradnji. Takode, GMK
u saradnji sa Kanadom, Holandijom,
SAD, Svajcarkom i drugim zemljama,
je ve¢ odredila operativna delovanja za
prekogranic¢ne, velike G-SIFIs. Pojedine
zemlje su otpocele pripreme za imple-
mentaciju RRPs.

Primena rezima rezolucije u nekim
drzavama ohrabruje ali i predstavlja iza-
zove za organe zaduZene za sprovodenje
rezolucije. Usvojene politike mere FSB na
samitu G20 u Kanu, za smanjenje moral-
nog hazarda Finansijski vaznih sistem-
skih institucija, ( SIFIs) na globalnom i
nacionalnom nivou, predstavljaju napre-
dak u borbi protiv finansijskih nevolja
koje ove institucije mogu da izazovu.
Efikasnost mera ovih politika zavisice
od doslednosti njihovog sprovodenja..

Kljuéni atributi prevashodno su usme-
reni da ojacaju i pro$ire mandat nacio-
nalnim vlastima u okviru robusnijeg
nadzora i dodele ve¢e moguénosti u
smislu obezbedenja finansijske stabil-
nosti. Radi efektivne zastite od razornog
finansijskog dejstva nestabilne SIFIs, G20
i FSB, snazno propagiraju da sve zeml-
je po¢nu reforme i prilagodavanja ne-
ophodna za implementaciju standarda
Klju¢nih atributa.
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primarily refer to funding of privately-fi-
nanced insured depositors, resolution of
funds and funding mechanisms for ex post
recovery. Temporary financing should be
subject to strict control to minimise the
risk of moral hazard and in order to ma-
intain financial stability, firm can be pla-
ced under temporary public ownership.

Legal framework conditions for cross-
-border cooperation include resolution
authority to empower and strongly en-
courage cooperation with foreign reso-
lution authorities respecting discretio-
nary rights of home resolution authority.
National resolution authority should take
into consideration, before using discre-
tions, potential impact of their actions in
other jurisdictions avoiding discrimina-
tion at national basis with regard to the
location of claims or jurisdiction where
it is payable.

Institution-specific cross-border coope-
ration agreements contain establishment
of specific agreements in particular in res-
pect of G-SIFI. Specific agreements sho-
uld contain elements that refer to prob-
lems of action planning during resolution
in accordance with the principles of the
Financial Stability Forum. Such activity
requires establishment of specific insti-
tution that should, intern alia, respect

i,
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national legislations and interactive legal
approach.

Resolvability assessments, based on
Annex, envisage regular assessments of
G-SIFIs in particular, in order to test fea-
sibility and credibility of resolution stra-
tegies in light of firm’s failure. Regular as-
sessment should refer to the assessment
of key financial transactions, including
coordination of authorities in providing
and sharing information needed in cross-
-border cooperation.

Recovery and resolution planning (RRP)
within specific jurisdiction should cover
domestically incorporated firms that are
systemically significant and may cause fi-
nancial difficulties. Annex 3 sets out robust
and credible RRPs which contain essential
elements of recovery and resolution plans.
Recovery plan should include credible op-
tions to cope with a range of scenarios,
scenarios that address capital shortfalls
and liquidity pressures, and processes to
ensure timely implementation of recovery
options in a range of stress situations. The
resolution plan is intended to facilitate the
effective use of resolution powers to pro-
tect systemically important functions, and
to resolve efficiently all financial disrup-
tions and protect taxpayers from loss. In
addition, resolution plan should provide
business continuity, data on firms, poten-
tial limitations, protection of depositors
insured and principles for the exit from
the resolution process. Furthermore, a co-
operation framework should be set out in
establishing institution-specific coopera-
tion agreements. RRPs should have high
level of review of work of authorities which
include review of key elements of the fir-
m’s strategy for recovery and resolution,
organisational chart of firm’s operations,
description of the most important mea-
sures with regard to the implementation
of each RRP stage, potential obstacles for
their successful implementation and ma-
terial changes or actions taken by the firm
set by former RRPs. (Annex 4)

Access to information and information
sharing refers to the entire group, subsi-
diaries or branches with the resolution
by the government where the informa-
tion sharing is needed for resolution and
recovery plans or carrying out of coor-
dinated resolution after the submission
of adequate confidentiality request and
protection for data sensitivity. (Annex 1)

IMPLEMENTATION AND CHALLENGES
Similar to the adopted Key Attributes,
some countries adopted, while others are

preparing, legal frameworks for stren-
gthening their resolution regimes. The
USA resolution regime was set up based
on Dodd-Frank Wall Street Reform and
Consumer Protection Act (Pub. L. No.
111-203, 2010). The USA authorities conti-
nued to carry out measures incorporated
in the Dodd-Frank Act on establishing
frameworks for resolution of failed SIFIs.
The European Commission expected the
proposal of framework for the recovery
and resolution of instable financial insti-
tution before 2011 which would be applied
to all 27 EU members. Great Britain and
Germany adopted also legal framework.
Great Britain Financial Service Authority
(FSA) published a consultative document
“Recovery and Resolution planning” CP
11/16 (august 2011). The Netherlands was
also included in the consultation of reso-
lution regime.

Outside the EU, Brazil has been already
working on the legislation to improve the
authority of the Resolution of the Central
Bank. In the meantime, Switzerland has
revised its plans. China also completed
its resolution of banking institutions. In
parallel, authorities of some countries
have made progress in the cross-border
cooperation. In addition, GMK, in coo-
peration with Canada the Netherlands,
USA, Switzerland and other countries,
determined operational activities for
cross-border G-SIFIs. Some countries
have been preparing themselves to im-
plement RRPs.

The implementation of resolution re-
gime in some countries is encouraging.
However it represents at the same time
challenges for the entities responsible for
its implementation. The FSB policy mea-
sures adopted at the G20 Cannes Summit
for reducing moral hazard of SIFIs at glo-
bal and national level represent a prog-
ress in fight against financial disruptions
that could be caused by these institutions.
The efficiency of these policy measures
will depend on the consistency in their
implementation.

Key Attributes are primarily focused
on strengthening and expanding the
mandate of national authorities within
robust supervision and assignment of
higher possibility of maintaining finan-
cial stability. For the purpose of effecti-
ve protection from devastating effects
of instable SIFIs, the G20 and FSB are
strongly promoting that all countries
should start with reforms and conver-
gence needed for the implementation
of elements of key attributes.
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mr Bratislav Pejakovi¢

snivanje Medunarodne Banke za Obnovu i Razvoj

(International Bank for Reconstruction and Development)
vezuje se za medunarodnu konferenciju Ujedinjenih Nacija, o
monetarnim i finansijskim pitanjima, odrzanoj u Breton Vudsu
(Bretton Woods-SAD, savezna drzava New Hampsire) od 1-22.
jula 1944g. kada je formiran i Medunarodni Monetarni Fond.
Osnivanje organizacija sa ulogama koje su namjenjene ovim
institucijama pokazala se kao potreba usled stanja globalne
ekonomije kao i politickim razlozima promocije trzi$nih ideja.
Misljenje mnogih o ovoj konferenciji moze se sazeti kroz jednu
recenicu koja kaze, da je bila "jedan od najuspje$nijih sastanaka
dvadesetog vijeka", zasnovano na podacima o usponu meduna-
rodne privrede nakon drugog svjetskog rata.

Pod okriljem banke (IBRD) formirane su jo$ tri finansijske
institucije, afilijacije banke, ¢ije aktivnosti su komplementarne sa
aktivnostima Banke. Medunarodna finansijska korporacija-IFC
(International Financial Corporation) 1956god., Medunarodno
udruzenje za razvoj-IDA (International Development Association)
1960god. i Multilateralna agencija za garantovanje investicija-
-MIGA (Multilateral investment guarantee agency)1988 god.
Ove organizacije su pravno i finansijski nezavisne od IBRD-a
('sa zasebnim aktivama i pasivama) i Banka nije odgovorna za
njihove stvorene obaveze.

Period izmedu dva svjetska rata karakterisala je ograni¢ena
medunarodna privredna saradnja. Potresi koji su "drmali" svjet-
sku ekonomiju tokom tridesetih godina, direktno su uticali na
nivo uposlenosti i smanjenje proizvodnje. Ovakvo stanje je uti-
calo na ponas$anje razvijenih zemalja, koje su drasti¢no sman-
jile investicije van granica svojih zemalja, $to je uz nizak nivo
akumulacije nerazvijenih, dovelo do povecanja stepena rizika
naplate ino potraZivanja, neizvjesnost u oblasti medunarodnih
placanja i kretanja deviznih kurseva. Postoje¢a situacija name-
tala je potrebu za ozivljavanjem ekonomije putem saradnje koja
je morala prevazi¢i lokalnu ili regionalnu osnovu. Medutim, po-
zitivnih pomaka nije bilo. Jedan od neuspjelih pokusaja jeste i
Londonska ekonomska konferencija odrzana 1933.godine. Cilj
ove konferencije je bio da se usaglasi ekonomska politika veceg
broja drzava kroz koordinaciju domacih i medunarodnih mjera
kojim bi se oZivjela privredna aktivnost. Atlanska povelja, koju
su SAD i Velika Britanija objavile 1941god., predstavlja doku-
ment kojim se nagovjestavalo da se ne odustaje od namjere za
trazenjem rjesenja kojim bi se ublazili medunarodni ekonomski
problemi. Planovi, Kejnsov i Vajtov, detaljno su analizirani prije
objavljivanja 1942.god. Nakon objavljivanja Sira stru¢na javnost
(bankari, akademski ekonomisti...) raspravljali su o svim pitanji-
ma iznesenim u planovima pri ¢emu osnovu predstavljala pitanja
" dalije potrebno uspostaviti medunarodne mehanizme koji bi
regulisali kurseve, trgovinu i koji bi na taj nac¢in usmjeravali pri-
vrednu aktivnost ili je bolja varijanta — automatizam trzi$nih sila
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Medunarodna Banka
za Obnovu i Razvoj

s ograni¢enom drzavnom regulativom i ¢ak bez medunarodnih
usmjeravajuc¢ih ekonomskih i finansijskih institucija." Ova pi-
tanja su pretresena na konferenciji koja je odrzana u Vasingtonu
septembra 1943.god. izmedu ekspertskih grupa SAD i Britanije
koje su predvodili Vajt i Kejns. Dokument do koga su tada do-
8li rezultirao je izjavom o " Zajednickom stanovistu eksperata
o uspostavljanju Medunarodnog monetarnog fonda" i predsta-
vljao je osnovu za Bretonvudsku konferenciju.

Drugi svjetski rat, sa svim svojim posledicama, pojacao je po-
stojece poremecaje u sistemu medunarodnih pla¢anja. Ovakvo
stanje nametnulo je potrebu da se mehanizam medunarodnih
finanasiranja postavi na novoj osnovi, za $ta su temelji ipak po-
stavljeni u Breton Vudsu, gdje su i osnovane Svjetska banka i
Medunarodni monetarni fond. Na konferenciji u Breton Vudsu
ucestvovali su predstavnici 44 drzave. Donesen je statut banke
koji je stupio na snagu 27. decembra 1945. godine kada ga je rati-
fikovalo 29 zemalja, medu kojim i Jugoslavija, a banka je pocela
sa radom 26. juna 1946. god. PoloZaj specijalizovanih agencija
OUN-a Banka i MMF su dobili 1947. god.

Osnov za usvojenu deklaraciju u Breton Vudsu predstavlja-
li su radovi Engleskog teoreti¢ara drzavnog kapitalizma John
M.Kejnza i Ameri¢ckog monetarnog stru¢njaka Harry D.White.
Dzon M.Kejnz je pokusavao da identifikuje najefikasniji nacin za
eliminaciju problema drzavnog budzeta u cilju da se ne ponovi
stanje privrede kakvo je bilo tridesetih godina. Predlog Britanaca
je zagovarao osnivanje medunarodne unije za prebijanje dugova,
koja bi u principu imala ulogu svjetske centralne banke i koja bi
strogo utvrdivala kurseve valuta i odobravala kredite zemljama
sa deficitnim bilansom iz ¢ega proistice potreba za zaduZivan-
jem kod zemalja sa ostvarenim suficitom. Sredstva deponovana
u banci bila bi denominirana u nekoj medunarodnoj valuti koja
bi se zvala Kejnsov predlog- "bancor”. Vrijednost bankora bi se
izrazavala u zlatu uz moguénost mijenjanja po posebnoj pro-
ceduri. Predlog je predvidao da bi ¢lanice MMF-a mogle dobiti
bankor samo u zamjenu za zlato, dok obrnuta transakcija ne bi
bila moguca. Predlog je bio i za paritet izmedu valuta, da bude
fiksan sa bancorom kao repernim mjerilom.

Drugi model su predlozili Amerikanci (plan Harry D.White)
sa predlogom osnivanja Medusavizni¢kog fonda za stabilizaciju,
¢ija bi uloga bila u pruzanju pomodi za savladivanje budzetskih
problema i Medunarodnu Saveznicku Banku koja bi djelovala
u pravcu pruzanja pomoci prvenstveno pobjednickoj koaliciji iz
drugog svjetskog rata. Americki plan se u najve¢em dijelu oslan-
jao na rezultate grupe koja je djelovala pod kontrolom drzavnog
sekretara SAD iz 1940. god. Hala (Hull) i koja se bavila pitanjem
uredenja medunarodnih ekonomskih odnosa i studije sektora
za monetarna istrazivanja Ministarstva finansija koju je sa sa-
radnicima uobli¢io Hari Vajt i u decembru 1940. prezentovao
kao memorandum " Predlog za stabilizacioni fond ujedinjenih
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The International Bank for
Reconstruction and Development

Bratislav Pejakovié, MSci

he establishment of the International Bank for Reconstruction
and Development (IBRD) is linked to the international con-
ference of the United Nations on monetary and financial mat-
ters held from 1-22 July 1944 in Bretton Woods, New Hampshire
whereat the International Monetary Fund was established. The
establishment of organizations with the roles designated for
these institutions had proven as a need because of the state of
the global economy and from political reasons to promote mar-
ket ideas. The opinion of the majority at this conference can be
summed up in one sentence saying that it was “one of the most
successful meetings of the 20th century’, based on data on the
rise of the international economy after World War IL
Under the auspices of the Bank (IBRD), another three fi-
nancial institutions were formed, the Bank affiliates, whose
activities are complementary to the activities of the Bank: the
International Finance Corporation (IFC) in 1956, the International
Development Association (IDA) in 1960, and the Multilateral
Investment Guarantee Agency (MIGA) in 1988. These organi-
zations are legally and financially independent from IBRD (with
separate assets and liabilities) and the Bank is not responsible
for their incurred liabilities.
The period between the two world wars was characterized by
a restricted international economic cooperation. The turbulen-
ces that had been shaking the world economy during the 1930s
directly influenced the level of employment and production
decline. This situation affected the behavior of the developed
countries, which drastically reduced investments outside their
countries, which together with the low level of accumulation of
underdeveloped countries led to the increased risk of collection
of foreign claims, uncertainty in international payments and ex-
change rate movements. Such a situation imposed the need to
revive the economy through cooperation which had to overco-
me every local or regional ground. However, there were no po-
sitive developments. One of the failed attempts was the London
Economic Conference held in 1933. The goal of this conferen-
ce was to coordinate economic policies of numerous countries
through national and international coordination of measures in
order to revive economic activity. The Atlantic Charter, which
the U.S. and Britain announced in 1941, is a document that por-
tended that there would be no backing away from the intention
to seek solutions that would mitigate the international econo-
mic problems. The Keynes's and White's plans had been exa-
mined in detail before their publishing in 1942. Following the
publication, the broader professional community (bankers and
academic economists...) discussed all the issues outlined in the
plans presented with the questions: ”is it necessary to establish
an international mechanism to regulate exchange rates, trade and
thus direct economic activity or is a better option - automatism
of market forces with limited government regulations and even

without the guiding international economic and financial insti-
tutions?” These questions were discussed at a conference held
in Washington in September 1943 between the U.S. and Britain
expert groups led by White and Keynes. The resulting document
was summed up in the statement of “Common view of experts
on the establishment of the International Monetary Fund” and
it was the basis for the Bretton Woods conference.

The Second World War, with all its consequences, reinforced
distortions in the system of international payments existing at
the time. Such a situation called for the need for a mechanism
of international funding to be grounded on a new basis which
foundations were placed in Bretton Woods, where the World
Bank and the International Monetary Fund were established.
Representatives of 44 countries attended the Bretton Woods
conference. The Bank's Articles of Association were enacted and
came into force on 27 December 1945 when it was ratified by 29
countries, including Yugoslavia, and the Bank began functioning
on 26 June 1946. Bank and the IMF were given the position of
specialized agencies of the UN in 1947.

The basis for the declaration adopted at Bretton Woods were
the works of the English theorist of state capitalism John M.
Keynes and the American monetary experts Harry D. White.
John M. Keynes was trying to identify the most effective way to
eliminate the problem of the state budget in order not to repeat
the state of the economy as it was in the 1930s. The proposal ad-
vocated by the British for the establishment of an international
union for debt clearing, which would in principle play the role of
the world's central bank strictly established exchange rates and
approved credits to countries with deficit balance of payments,
which consequently means the need for borrowing from coun-
tries with generated surpluses. The funds deposited in the bank
would be denominated in an international currency that would
be called, as proposed by Keynes, the Bancor. The Bancor value
would be expressed in gold, subject to changes following a spe-
cial procedure. The proposal envisaged that the IMF members
could get Bancors only in exchange for gold, while the reverse
transaction would not be possible. The proposal also included
parity between currencies to be pegged to the Bancor as the
benchmark standard.

The second model proposed by the Americans (Harry D.
White's plan), with the proposal of establishing the Inter-Allied
Stabilization Fund whose role would be to assist in overcoming
budgetary problems and the International Allied Bank which
would work towards providing assistance primarily to the win-
ning coalition of World War Two. The U.S. plan for the most part
relied on results of the group that operated under the control
of the Secretary of State in 1940, Hull, and which dealt with the
issue of regulation of international economic relations and the
study of the Monetary Research Department of the Ministry of
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i pridruzenih nacija". Vajtov plan je umijesto nov¢ane uni-
je predlagao "kontributivnu instituciju” gdje bi ¢lanice upi-
sivale svoje novéano ucesce, koje bi podrazumjevalo jedan
dio uplate u zlatu a drugi u nacionalnoj valuti. Clanicama bi
se pruzala mogu¢nost da od Fonda otkupe valutu bilo koje
druge ¢lanice. Clanstvo je bilo predvideno za sve ¢lanice
Ujedinjenih Nacija uz odredene uslove postavljene od fonda.

U oba plana je isticana potreba da se obezbjede uslovi za
slobodan izvoz kapitala, stabilnost deviznih kurseva i slo-
bodu medunarodne trgovine. Razlike u planovima su se
odnosile na nacin uravnotezenja razmjene. Vajt je zagova-
rao da obaveze i odgovornost pripadaju prvenstveno defi-
citnim zemljama dok je Kejns zahtjevao povecanje obaveza
zemalja sa suficitom. Sobzirom da su Sjedinjene Americke
Drzave bile sa¢uvane od ratnih razaranja tokom drugog
svjetskog rata, njihov drustveni bruto proizvod predstavl-
jao je polovinu ukupnog svjetskog drustvenog proizvoda i
ta ekonomska snaga, bila je presudna da je Vajtov plan uzet
kao osnova koja se pod Kejnzovim uticajem uobli¢ila u in-
stitucije od svjetskog znacaja.

Ove dvije institucije (Medunarodni monetarni fond -MMF
i Medunarodna banka za obnovu i razvoj-IBRD) formirane
su sa ciljem da obezbijede medunarodnu monetarnu i fi-
nansijsku saradnju. Regulatorna uloga MMF-u je data kod
medunarodnih pla¢anja, deviznih kurseva i pruzanja po-
modi za otklanjanje kratkoro¢nih neravnoteza u platnom
bilansu, a IBRD-u kod srednjoro¢nog i dugoro¢nog finan-
siranja. Ove dvije institucije po osnovu svojih funkcija se
dopunjuju. Banci je, po zajednickoj koncepciji, namjenjena
bila prevashodno uloga garanta i znacajnog finansijskog po-
srednika od povjerenja koji bi povezivao privatni kapital i
zajmotrazioce. Prve godine poslovanja banke ukazale su na
nerealnost ovih o¢ekivanja na kratak rok i banka je odmah
reagovala prilagodavajuci poslovanje potrebama ¢lanica.

Temelji na kojima je ranije funkcionisalo medunarodno
dugoro¢no finansiranje i odnosi u privredi - kako u okviru
drzava tako i u medunacionalnim ekonomskim komuni-
kacijama - su do te mjere bili poremeceni i izmjenjeni da
privatni kapital nije mogao da nade svoje mjesto. Banc¢ina
funkcija, po zamisli njenih tvoraca, je trebala prvenstveno
da se iscrpljuje u davanju garancija prilikom privatnog du-
goro¢nog finansiranja, medutim banka je tezi$no mjesto
dala direktnom finansiranju s obzirom da je privatni kapi-
tal bio dezorganizovan i paralisan.

Svjetska banka predstavlja jedinstvenu organizaciju uz ¢lan-
stvo drzava sa svih kontinenata. Do raspada Varsavskog pak-
ta, Sovjetski savez i zemlje iz isto¢ne Evrope osim Rumunije
(uclanjena budzetske 1972/73 god.) nisu pokazivale inte-
res, prevashodno iz politickih razloga, za pristupanje grupi
Svjetska banka. Sovjetski savez je u¢estvovao na konferen-
ciji u Breton Vudsu ali nije i pristupio organizaciji zbog ne-
slaganja sa predstavnicima SAD i Sovjetskog insistiranja na
posebnom statusu SSSR-a, narocito pri tretiranju obaveza
koje je trebao preuzeti SSSR prilikom osnivanja IBRD-a i
MMF-a. Poseban otpor delegacija SSSR-a je davala prema
obavezi dostavljanja informacija koje su po misljenju ban-
kara iz zapadnih kapitalistickih zemalja bile normalne i ne-
ophodne prilikom odobravanja kredita. Sovjetski savez nije
ratifikovao sporazum u Breton Vudsu, a time niti ¢lanstvo
u Banci. Sporazum je predvidao participaciju SSSR-a u iz-
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nosu od milijarde i dvije stotine miliona dolara, ¢ime bi se
po broju glasova svrstao odmah iza SAD i Velike Britanije.
Pored vise spekulacija, predpostavlja se da SSSR nije pri-
stupio kako zbog obaveze dostavljanja informacija koje su
se zahtjevale od svih ¢lanica, tako ni zbog toga $to tada-
$nje vlasti nijesu vidjele interes u razvoju privatne trgovine
i privatnih investicija kao osnovnih ciljeva banke.

Cehoslovacka i Poljska su bile potpisnice sporazuma u
Breton Vudsu i postale ¢lanice od osnivanja, ali su istupile
iz &lanstva. Cehoslovacka 1954.god., a Poljska jos 1950.god..
U ovom kontestu se moZze pomenuti i Kuba koja je prekinu-
la svoje ¢lanstvo u Banci 1960.god. Danas su Rusija, Poljska,
Ceska i Slovacka ¢lanice Svjetske Banke kao i drzave nasta-
le nakon cijepanja Sovjetskog Saveza : Ukrajina, Belorusija,
Litvanija, Gruzija, Kazahstan, Latvija, Moldavija, Jermenija,
Azerbejdzan, Turkmenija, Kirgizija, Uzbekistan i Tadzikistan.
0d 15.maja1980.g. NR Kina je ¢lanica IBRD-a, a u julu1982.g.
Banci je pristupila i Madarska. Svajcarska vlada je 1982.g.
donijela nacelnu odluku o pristupanju banci i njenim afi-
lijacijama, koja se realizovala kroz saglasnost parlamenta*.

Karakteristika IBRD-a jeste i ta, da samo zemlje u razvoju
mogu da dobiju zajam. Ovo ne znaci da i razvijene zemlje
nemaju koristi od djelovanja Banke, jer Bancine akcije do-
prinose pove¢anju medunarodne trgovine i investicija, vece
prihode, smanjenje socijalnih tenzija, boljoj obrazovnoj i
zdrastvenoj organizaciji zemalja ¢lanica, pokretanju no-
vih trzista, a sa svojim standardima i boljoj globalnoj eko-
loskoj zastiti sredine. Sve su ovo faktori koji omogucavaju
industrijski razvijenim zemljama da iskoriste moguc¢nosti
koje se otvaraju djelovanjem Svjetske Banke. Svjetsku ban-
ku ne smijemo shvatati kao humanitarnu organizaciju, jer
se i kroz nju prelamaju sukobi interesa i zajednica interesa
participanata u njenom poslovanju. Kao i u drugim poslo-
vima tako i ovdje, zemlje se uclanjuju u Svjetsku banku iz
sopstvenih interesa. Razvijene zemlje, koje ucestvuju sa naj-
ve¢im iznosima u ukupnom kapitalu Banke, a time pokri-
vaju i najvedi dio garantnog kapitala, svoj interes zadovolja-
vaju na viSe na¢ina. Razvijena finansijska trzista kapitala su
izvor dopunskih sredstava Banke koja sa svojim rejtingom
daje veliku sigurnost plasmana, ali razvijene zemlje ¢lanice
se ne pojavljuju samo u ulozi davaoca. Ove zemlje, u okvi-
ru zajmova grupe Svjetska banka, javljaju se i kao najveci
isporucioci opreme i radova koje zahtjevaju projekti odob-
reni od strane Banke. Na osnovu ovog lako je zakljuditi da
kapital koji investiraju preko banke, u pravilu, vra¢a se na-
trag u ekonomiju iz zemalja odakle je i dosao.

Zemlje u razvoju (ZUR) opet nalaze svoj interes u po-
godnosti dobijanja zajmova pod povoljnijim uslovima od
grupe Svjetska banka nego $to bi to mogli samostalno da
urade na trzi$tu.

Ima raznih videnja funkcionalnosti Svjetske Banke, a
jedno od njih je da tokom svih godina poslovanja; doka-
zala se opravdanost osnivanja organizacije kao $to je grupa
Svjetska banka, jer se preko nje uspje$no povezalo naizgled
nespojivi i suprostavljeni interesi izmedu razvijenih i neraz-
vijenih zemalja. Banka je od samog pocetka preduzela kurs
stalnog ja¢anja, kako po obimu zajmova koje je odobravala
tako i po obimu sredstava koje je mobilisala, a sledstveno
tome i odgovaraju¢u paznju organizaciono-funkcionalnom
stanju organizacije.

* Svajcarska nije clanica S.B. ali je tr¥iste kapitala ove zemlje znacajno za banku, zbog cega uiva specijalni status.
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Finance, which was formulated by Harry White and his associates
and presented in December 1940 as the memorandum “United
States proposal for a United and Associated Nations stabilization
fund”. Instead of monetary union, the White's plan proposed
a “contributing institution” where members would subscribe
their monetary share, which would imply one part in gold and
the other part in the national currency. Members would have
the opportunity to redeem from the Fund the currency of any
other member. The membership was envisaged for all members
of the United Nations, subject to conditions set by the Fund.

Both plans emphasized the need to provide the conditions for
the free export of capital, exchange rate stability, and freedom of
international trade. The differences in the plans were in the ways
of balancing exchange. White argued that duties and responsi-
bilities rested primarily with deficient countries, while Keynes
demanded increasing obligations of countries with a surplus.
Given that the United States was saved from devastation during
the Second World War, its gross national product represented
a half of the world's national product and this economic power
was crucial for the White's plan to be taken as the basis shaped
in institutions of world importance under the Keynes's influence.

These two institutions (the IMF and the IBRD) were establis-
hed in order to ensure international monetary and financial co-
operation. The regulatory role of the IMF was given with regard
to international payments, foreign exchange rates and helping
eliminate short-term imbalances in the balance of payments,
and the IBRD was to play the regulatory role in the medium and
long term financing. These two institutions are complementary
as regards their functions. The Bank, according to the common
concept, was primarily intended to have the guarantor role and
a significant trustworthy financial agent that would link priva-
te capital and borrowers. In the first year of its operations, the
bank pointed to these unrealistic expectations in the short term
and the Bank immediately reacted by adjusting the business to
the members" needs.

Foundations upon which international long-term financing
and economic relations had once operated - both internally
and in economic intercommunications - were so disturbed and
changed that private capital could not find its place. The Bank's
function, according to the ideas of its creators, was supposed
to be sourced in providing guarantees for private long-term fi-
nancing, but the Bank gave the priority to direct funding since
private capital was disorganized and paralyzed.

The World Bank is a unique organization with a member-
ship of countries from all continents. Until the dissolution of
the Warsaw Pact, the Soviet Union and Eastern European co-
untries, except Romania (affiliated in the fiscal year 1972/73) did
not show any interest, notably for political reasons, in joining
the World Bank Group. The Soviet Union had participated in
the Bretton Woods conference but did not joined the organi-
zation because of disagreements with the United States and the
Soviets' insisting on the special status of the USSR, especially
when dealing with the obligations the Soviet Union was to assu-
me in establishing the IBRD and the IME The USSR delegation
particularly resisted to the requirement to submit information
which, in the opinion of bankers from Western capitalist coun-
tries, was reasonable and necessary when approving loans. The
Soviet Union did not ratify the Bretton Woods agreement and
consequently denied membership in the Bank. The agreement
called for the USSR contribution in the amount of 0l.2 billion

US dollars and thus be classified by the number of votes imme-
diately behind the United States and Great Britain. In addition
to numerous speculations, it is assumed that the USSR did not
join because of the obligation to submit information requested
from all members, so this is why the USSR government did not
see their interest in the development of private trade and priva-
te investment as the main objectives of the bank.

Czechoslovakia and Poland were signatories to the Bretton
Woods agreement and became members as of the Bank s establis-
hment, but they withdrew from membership — Czechoslovakia in
1954 and Poland back in 1950. In this context, it can be mentioned
that Cuba withdrew from membership in the Bank in 1960. Today,
Russia, Poland, the Czech Republic and Slovakia are members of
the World Bank, as are the states formed after the dissolution of the
Soviet Union: Ukraine, Belarus, Lithuania, Georgia, Kazakhstan,
Latvia, Moldova, Armenia, Azerbaijan, Turkmenistan, Kyrgyzstan,
Uzbekistan and Tajikistan. People's Republic of China became a
member of IBRD on 15 May 1980, and Hungary joined the Bank
in July 1982. In 1982, the Swiss government adopted the principle
decision on the accession to the bank and its affiliates, which was
implemented with the approval of the Parliament.*

One of the IBRD characteristics is also that only developing
countries can be given a loan. This does not mean that develo-
ped countries do not benefit from the BanK’s operations since
the Bank's actions contribute to the increase of international
trade and investment, higher income, reducing social tensions,
better education and health care organizations in the member
countries, the launching of new markets, and with its standards
to better global environmental protection. All these are the fac-
tors that enable industrialized countries to seize the opportuni-
ties that are opening with actions of the World Bank. The World
Bank must not be seen as a charity organization, as conflicts of
interest and the common interests of participants refract throu-
gh its operations. Same as in other businesses, here as well co-
untries join the World Bank for their own interests. Developed
countries, which account for the largest account in total capital
of the Bank and thus cover the largest part of the guarantee ca-
pital, satisfy their interests in several ways. Developed financial
markets are a source of additional capital resources of the Bank
and with their rating they ensure a great investment safety, but
developed member countries do not appear only in the role of
the provider. These countries, within the World Bank Group lo-
ans, are also the biggest suppliers of equipment and works that
required by projects approved by the Bank. Based on this it is
easy to conclude that capital invested through the Bank, as a
rule, goes back into the economy of the country whence it came.

Developing countries again find their interest in the benefit
of obtaining loans from the World Bank Group at more favo-
rable terms than they would be able to acquire independently
in the market.

There are various views on the functionality of the World Bank,
and one of them is that during all these years of functioning, the
reasonableness of founding the organization such as the World
Bank Group has been proven because it successfully links the
seemingly incompatible and conflicting interests between de-
veloped and developing countries. From its very beginning, the
Bank has taken the course of ongoing strengthening both in the
volume of loans granted and in terms of mobilized funds, and
accordingly, the appropriate care for organizational and functio-
nal condition of the organization.

* Switzerland is not a member of the WB but the capital market of this country is important for the Bank and thus the country enjoys a special status
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mr Milena Zizié

Prof.dr Miro Bleci¢

Privredne i drustvene promjene nacionalne ekonomije i sistema u cjelini koje su nastale u dvije
decenije unazad do sada, obiljezile su mnoge ekonomske i drustvene nelogi¢nosti. Kao rezultat
neadekvatno osmisljenih aktivnosti temeljite sistemske promjene, umjesto pozitivno najavljivanih,
efektuirale su negativne posledice. Osnovna karakteristika je naglasen i kontinuiran pad industrijske
proizvodnje i manje-viSe svih proizvodnih privrednih aktivnosti, koja je polako ali sigurno doprinosila
nestabilnosti nacionalne ekonomije, gubedi svoju prepoznatljivost dominantnog uc¢es¢a energetsko-
metalurskog i industrijskog kompleksa, a eskalirajuci u sve vecoj kreditnoj zaduzenosti, uvoznoj
zavisnosti, spoljnotrgovinskom deficitu, padu zaposlenosti, padu zivotnog standarda i naglasenijem
zaostajanju u ukupnom razvoju drzave.

Najavljivani pozitivni efekti svojinske transformacije skoro su neprimijetni i da nije rijetkih izuzetaka,

proces bi, na primjeru Crne Gore, gubio smisao.To je negativan poriv koji ¢e, za duzi vremenski
period, ostvarivati negativne multiplikacione efekte, pri Eemu ¢e pozitivni biti zanemarljivog
uticaja. Sistemski posmatrano, najveéa greska eksponirana je u €injenici da ostvareni kapital, po
osnovu svojinske transformacije, nije reinvestiran u nove proizvodne sadrzaje javnog sektora,
vec je plasiran, skoro u cjelosti, u finalnu potrosnju, pri ¢emu materijalna osnova rada bezmalo

i nije uvec¢avana. Ako se tome doda ¢injenica da je postojeca infrastruktura i u vremenu prije
transformacije, bila najlosija u bivSoj drzavnoj zajednici, onda se s pravom postavlja pitanje
ekonomske opravdanosti izostanka investicionog kapitalnog ulaganja, tim prije ako se zna da
turizam preferiramo kao strateSku granu razvoja nacionalne ekonomije

Privredni, posebno drustveno-eko-
nomski razvoj bilo koje drzave sobom
nosi niz neizvjesnosti, koje su na izvjestan
nacin predodredene nekim specifi¢nosti-
ma. Ono §to se mora smatrati zajednic-
kim imeniteljem nacionalnih ekonomija
jeste njena sposobnost u stvaranju novih
upotrebnih vrijednosti u najsirem smislu
izrazena u ostvarenom BDP-u, pri ¢emu
se neminovno namece potreba struk-
turne, bolje receno sektorske usklade-
nosti izmedu raspolozivih privrednih i
potrebnih proizvodnih kapaciteta i ak-
tivnosti, naspram postojecih resursa.
Naravno, to nije sve, ali jeste klju¢no
opredjeljenje i ukoliko se na bilo koji
nacin te relacije zanemare, posljedice su
znatno vece a njihovo otklanjanje zahti-
jeva duzi vremenski period i naknadno
uvecane izdatke. Medutim, raspoloZivi

resursi nacionalne ekonomije i njen stra-
teski pravac razvoja, umnogome predo-
dreduju, na odreden nacin, specifi¢nos-
ti ukupnog drustvenog razvoja. Otuda,
mozemo istaéi da su nase specifi¢nosti
toliko nagladene u globalnom smislu, da
su posve zanemarile i podredile zajed-
nic¢ki imenitelj kao prepoznatljivi jav-
ni interes nase nacionalne ekonomije a
sve pod velom ozivljavanja slobodnih
trzi$nih odnosa eksponiranih u obliku
neoliberalne ekonomije. Drugacije re-
¢eno, nakon svojinske transformacije
vlasnici privatnog kapitala isklju¢ivo su
vodili a i sada vode brigu o svom intere-
suizrazenom u profitu, a sve §to je izvan
njihovog interesa u razvojnom smislu,
po pravilu je briga drzave, a ona je svoje
obaveze u kapitalnom razvoju i izgradnji
zajednickih infrastrukturnih dobaraipo

tom osnovu odrzivosti javnog interesa,
odlagala za neka druga - bolja vremena,
koristeci po tom osnovu ostvareni kapi-
tal za kupovinu socijalnog mira.

Kao rezultat takve razvojne politike,
Crna Gora sve vi$e zaostaje u privred-
nom razvoju, posebno u odnosu na ze-
mlje u okruzenju, pri ¢emu se i nekakva
statisticka pozitivna kretanja vise javljaju
kao produkt prethodno umanjene upo-
redne osnove, a ne kao odraz realnog
uvecanja drustvenog proizvoda nastalog
kao produkt rasta i razvoja nacionalne
ekonomije.

Nije na odmet podsjetiti da se u Crnoj
Gori nije pristupilo gradnji bilo kakvog
proizvodnog energetskog objekta vise od
trideset godina iako kontinuirano ima-
mo rast potros$nje (posebno domacin-
stava) i prisutan uvoz elektroenergije u
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YEARS GO BY...

Prof. Miro Blecié, PhD
Milena Zizi¢, M.Sc.

Economic and social changes in the national economy and entire system that emerged in the past
two decades until now, marked many economic and social discrepancies. As a result of inadequately
designed activities of thorough systemic change, the effects of negative consequences rather than
the positive ones that were announced occurred. The main feature was the pronounced and ongoing
decline in industrial output and decline in almost all production activities, which slowly but surely
contributed to the instability of the national economy. Such industrial output lost its recognisability of
a dominant share of energy and metallurgical and industrial complex, and escalated in the growing
credit indebtedness, import dependence, the trade deficit, decline in employment, and decline in the
living standard and more emphasised lagging in overall development of the country.

The announced positive effects of ownership transformation are almost imperceptible and except
some rare exceptions, the process would lose its sense on the example of Montenegro. This is a
negative impulse which will, for a longer period of time, have negative multiplication effects, where
the positive effects will be negligible. With regard to the system, the biggest mistake was evident in
the fact that the accomplished capital, based on ownership transformation, was not re-invested in
new production facilities of public sector, but it was placed almost entirely in the final consumption,
whereby the material basis of work almost was not enlarged. Moreover, if the fact is added to this
that the existing infrastructure in time before the transformation was the worst in the former state
union, the issue of economic justification of the lack of investment capital remains, especially since
it is known that tourism development is prioritised as a strategic sector of national economy.

Economic development, in particular,
social and economic development of
any country entails a series of uncertain-
ties which are in a certain way predeter-
mined by some specificities. The ability
of economy in creating new useful values
expressed in the accomplished GDP can
be considered as mutual denominator of
national economies. In that respect, the
need of structural and/or sectoral com-
pliance between the available economic
and required production capacities and
activities is needed as opposed to the exis-
ting resources. This is not the completed
list, but it represents key determination. If
those relations are neglected in any way,
the consequences are substantially higher
and their removal requires longer period
and subsequently higher expenditures.
However, available resources of national

economy and its strategic development
are largely predetermined, in a specific
way, by the specificities of overall social
development. It can be pointed out that
our specificities are so emphasized in
global terms that they have complete-
ly neglected and subordinated mutual
denominator as recognizable public in-
terest of our national economy in order
to revitalise free market relationships in
the form of neoliberal economy. In other
words, after ownership transformation,
private capital owners had explicitly ta-
ken care and even now they take care
on their interest expressed in the form
of profit. Everything else that is outside
their interest in developing terms is as a
rule the concern of the state, which de-
layed its obligations regarding capital
development and construction of mu-

tual infrastructure and in that respect
sustainability of public interest for some
other better times, using accomplished
capital for the purchase of social peace.

Asaresult of such development policy,
Montenegro is lagging behind in econo-
mic development in particular compared
to the regional countries, whereby, some
statistical positive trends occur more as
a product of previously reduced compa-
rative basis and not as a reflection of real
increase in domestic product occurred
as the product of growth and develop-
ment of national economy.

It should be mentioned that no produc-
tion energy facility has been constructed
in Montenegro for more than thirty years,
although there is an ongoing growth in
consumption (in particular, households).
The imports in electricity has been also
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zadnjih deset godina, a da pri tom ima-
mo raspolozivi neiskori$¢eni hidro i ter-
mo potencijal, pa i neke jos uvijek kod
nas neprivedene namjeni, potencijalne
izvore energije (vjetar, sunceva energi-
ja, drvni otpad i sl.). Sre¢na okolnost u
takvom struktuiranju i povecanju po-
tro$nje je, slobodno mozemo redi, ban-
krotstvo industrijskih sistema i po tom
osnovu pada potro$nje. Naravno, ener-
getski izvori mogu biti produkt i hemij-
skih procesa, ali kao ekoloska drzava,
uvazavajuéi ¢injenicu da raspolazemo
sa dovoljno raznolikih energetskih pri-
rodnih potencijala, moramo se okrenu-
ti njihovom prioritetnom koris¢enju. Sa
aspekta razvoja i stabilnosti ekonomskog
sistema proizvodnja energenata presta-
vlja strateske proizvode koji imaju pose-
ban stabilizirajuéi znacaj po ekonomski
razvoj nacionalne ekonomije, posmatrano
u njegovom kontinuitetu i istovremeno
¢ini komparativnu prednost u odnosu
na druge koji to nemaju.

Medutim, proizvodnju energenta kao
strate$kih proizvoda, moramo posmatra-
ti u $irem smislu. Ono $to je neophodan
energent za tehnicke sisteme (el. ener-
gija, nafta, gas, ugalj, sunceva svjetlost
... 1dr.), za bioloske sisteme je hrana,
odnosno neki karakteristi¢ni poljopri-
vredno-prehrambeni proizvodi u obliku
Zivotnih namirnica ¢ijom se proizvodn-
jom, preradom i potro$njom obezbjeduje
obnavljanje biologke energije, direktno
ili indirektno, ljudskog faktora. Naravno,
pored toga, ¢ini se izvjesnijim ekonom-
ska samostalnost, znatno uvecava zapo-
slenost i bolja iskori§¢enost potencijala
radne snage kao raspolozivog resursa,
smanjuje kreditna zaduZenost nastala
po osnovu uvoza hrane (sada uvozimo
poljoprivredno-prehrambenih proizvo-
da na godi$njem nivou oko 400 miliona
eura), a preferiramo razvoj turizma kao
stratesku privrednu granu nacionalne
ekonomije. I to nije sve. Bez obzira $to
su posjedi obradivog zemljiSta relativ-
no mali i §to je znatan dio ve¢ duze ne-
obradivan, organizovana proizvodnja
motivisana sigurnim otkupom i realnim
cijenama brzo bi efektuirala znacajnim
uvecanjem proizvodnje. Ne treba zabo-
raviti da slovimo jo$ uvijek kao ekolos-
ka drzava a da u segmentu proizvodnje
hrane nijesmo gotovo ni$ta uradili da bi
iskoristili raspolozive resurse i efektui-
rali ih u finansijskom smislu po znatno
veéim cijenama od cijena produkata
proizvedenih standardnom formom.
Ekologki proizvodi, kao i ostali poljo-
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privredni proizvodi mogli bi biti plasi-
rani na pragu proizvodaca, §to u znatnoj
mjeri smanjuje njihove trogkove i ¢ini ih
konkurentnijim.

Medutim, znacdaj energenata i u jed-
nom i u drugom obliku sve vise ¢e do-
bijati na teZini, pri ¢emu ¢e proizvodnja
energenata za tehnicke sisteme usavr$avati
svoje forme, oblike i izvore. Proizvodnja
energenta za bioloske sisteme ce se sve
vise suceljavati sa problemima otezanih
uslova proizvodnje, sa jedne, i sve man-
je obradivih povrsina, sa druge strane,
pri ¢emu ne treba zanemarivati ¢inje-
nicu globalnog zagrijavanja i rastuéeg
zahtjeva prehranjivanja sve veceg broja
stanovnistva, kao dodatnu imperativou
a otezavajucu okolnost poljoprivredne
proizvodnje i po tom osnovu potro$nje.

Nacionalne ekonomije, kao i privredni
subjekti, pa i ¢ovjek kao kreativni faktor
drustva, ukoliko kontinuirano ne inves-
tira u prosirenje materijalne osnove rada
u bilo u kom obliku (znanja, unapredenja
tehnologije, ovladavanja sve savremenije
industrijske proizvodnje i njene ekspanzi-
jeidisperzije...), osudeni su na propast i
stvaranje sve veceg jaza u nivou privred-
ne i ukupne razvijenosti drusta. I to nije
nista novo u teorijskom ili prakticnom
smislu. Novo je samo to da i pored po-
znatih teorijskih i prakti¢nih pristupa,
u ekonomskom i drustvenom razvoju
uopste, jos uvijek nemamo ustanovljen
prioritet investicionom ulaganju, poseb-
no ne kapitalnom ulaganju kao javhom
dobru koje ¢ini osnovu konkurentnosti
nastanka i razvoja privrednih subjeka-
ta unutar sistema, kao i njegove konku-
rentnosti u odnosu na okruzenje. U tom
smislu, ¢ini se lako uocljiv posve pogresan
pristup u razvoju nacionalne ekonomije
u vidu olakog odricanja od industrijske
proizvodnje i prerade onih industrijskih
grana gdje je ve¢ bilo, za nase prilike, do-
kazanih proizvodnih kapaciteta.

Prihodovana sredstva po osnovu svo-
jinske transformacije privrede olako
su tro$ena, skoro u cjelini, za socijalna
primanja, $to je bez osmisljene politike
resocijalizacije produkovanog tehno-
loskog viska radno sposobnog stanov-
ni$tva, doprinijelo uvecanju nerealnih
potro$ackih manira i zna¢ajnom odli-
vu finansijskih sredstava za nihov uvoz,
ili njihovog angazovanja u gradnju ne-
kretnina (najce$ce stanova ili hangara),
koji su izvan funkcionalnog kori$¢enja,
odnosno nemaju upotrebnu vrijednost.
Otuda je posjedovanje takvih nekretnina
liseno pozitivnog prihodovnog efektui-

ranja ali je zato samo optereceno dodat-
nim troskovima odrZzavanja, kapitala koji
je imobilisan. Ilustracije radi, dovoljno je
ista¢i pokazatelj “Monstat-a” da u Crnoj
Gori ima 250 hiljada stambenih jedini-
ca, odnosno 2,5 stanovnika po jedinici,
koja prosje¢no iznosi 56m?, §to je pros-
je¢no posmatrano, iznad ustanovlje-
nog standarda po stanovniku. Realno
posmatrajuéi mi i dalje imamo nagla-
$en nedostatak stambenog prostora, na-
ravno u gradskim anglomeracijama, $to
nedvosmisleno ukazuje na neosmisljene
aktivnosti ekonomske politike.

Isto tako, treba istaci da su neznatno
investirana sredstva, prihodovana po tom
osnovuy, plasirana na gradnju dijela trece
trake na magistralnim pravcima prema
Cetinju, Budvi, Niksi¢u i Kolasinu.

Globalna ekonomska kriza je samo
ubrzala objelodanjivanje narastaju¢ih
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present for the last ten years, where there
is available unused hydro and thermal
sources of energy, as well as other poten-
tial sources of energy that are still unu-
sed like wind, solar energy, wood waste,
etc. Good circumstances in such struc-
turing and increase in consumption are
bankruptcies of industrial systems and
decline in consumption in that respect.
Energy sources can be also a product of
chemical processes. However, as ecolo-
gical state, and respecting the fact that
we have sufficient various energy natural
potentials, we have to turn to their prio-
rity use. From the aspect of development
and economic system stability, the pro-
duction of energy generating products
represent strategic products that have
special stabilizing effect for economic
development of national economy with
regard to its continuity. This creates com-

parative advantage in relation to others
that do not have such advantage.

However, the production of energy ge-
nerating products as strategic products
can be viewed in a broader sense. The
energy generating product required for
technical systems (electricity, oil, gas,
coal, solar energy, etc.) is different from
biological systems which take food and/
or some characteristic agricultural and
food products as energy generating pro-
duct in the form of rations whose pro-
duction, processing and consumption
provides, directly or indirectly, renew-
al of biologic energy of human factor.
Moreover, this makes economic inde-
pendence more certain, significantly
increases employment and better use of
labour force as available resource, decre-
ases loan indebtedness incurred based
on food imports (currently agro-food
products are imported in the amount of
EUR 400 million on annual basis), and
prioritises tourism development as stra-
tegic sector of national economy. And the
list does not end here. Regardless of the
fact that cultivated land occupies small
area and that significant portion has not
been cultivated for long time, organised
production encouraged by secure buy-
out and real prices would have effects
in substantial increase in production.
It should not be forgotten that our co-
untry is an ecological state and that we
have done almost nothing in the food
production sector to use available reso-
urces and have their financial effects un-
der significantly higher prices than the
prices of products produced under the
standard form. Ecological products, as
well as other agricultural products co-
uld be placed on the doorsteps of pro-
ducers, which would significantly redu-
ce their expenses and make them more
competitive.

However, the importance of energy
generating products in both forms gains
importance whereby the production of
energy generating products for technical
systems will improve its forms, shapes
and sources. The production of ener-
gy generating products for biological
systems will be faced more frequently
with problems of aggravated conditions
of productions and, on the other hand,
less cultivated land. In that respect, the
fact of global warming should not be
neglected as well as increasing demand
to feed grouting number of citizens,
which represents additional imperative
and aggravating circumstance for agri-

cultural production and the associated
consumption.

If the national economies, businesses
and man as creative factor of society do
not invest in the expansion of material
basis of labour in any form (knowled-
ge, improvement of technology, learning
more modern industrial production and
its expansions and dispersions), they will
be doomed and big gap between econo-
my and overall development of society
will be created. This is not anything new
in theoretical or practical terms. The no-
velty is that even besides recognisable
theoretical and practical approaches
in economic and social development
in general, we still have not established
the priority in investments, in particu-
lar in capital investments, as public go-
ods, which makes basis for competiti-
veness of inception and development
of business and their competitiveness
with the environment. In that respect, a
wrong approach in the development of
national economy is noted in very easy
renouncement from industrial produc-
tion and processing of those industrial
sectors which had production capacities.

Income earned based on ownership
transformation of economy was spent
easily and almost in its entirety for so-
cial benefits, which, without developed
policy of re-socialisation of redundan-
cies, have contributed to the increase
in unrealistic consumer fashion and
significant outflow of financial sources
for their import, or their engagement
in real estate construction (most frequ-
ently apartments or warehouses) which
are outside functional use, i.e. which do
not have useful value. Therefore, the po-
ssession of such property did not have
positive effects and it was only encum-
bered by additional maintenance costs
and capital which was immobilised. For
illustration purposes, Monstat indicator
shows that Montenegro has 250 thousand
residential units, i.e. 2.5 citizens per unit,
which on average amounts to 56m2 and
it is above the determined standard per
citizen. We still have emphasised lack
of residential space in cities, which po-
ints to poorly designed economic poli-
cy activities.

Simultaneously, it should be pointed
out that insignificantly invested funds
which were earned on this basis were
placed on the construction of a portion
of third lane on highways to Cetinje,
Budva, Niksi¢ and Kolasin.

Global economic crisis accelerated
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problema ¢iju kulminaciji treba oceki-
vati u tekucoj godini, bez obzira na do
sada preduzete mjere.
Nacionalna ekonomija koja iz postojece
privredne strukture isklju¢uje proizvodne
kapacitete ili im smanjuje obim produk-
cije a da pri takvim okolnostima ne stva-
ra nove investiciono-razvojne sadrzaje,
samo dodatno unosi nestabilnost, multi-
plikujuci negativne uzro¢no-posledi¢ne
uticaje, na nivou nacionalne ekonomije.
Opredjeljenjem da razvoj turizma kao
strateSke privredne grane CG ne smije da
znaci da ne treba razvijati druge privredne
grane, posebno industrijsku proizvodn-
ju i finalnu preradu. Nesporna je ¢inje-
nica da nam turizam u makro strukturi
moze adekvatno valorizovati raspoloZive
resurse, ali je isto tako nesporna ¢inje-
nica i da faktor stabilnosti u ukupnom
privredoim sistemu, prvenstveno pripa-
da razvijenoj industrijskoj proizvodnji.
U tom smislu, ispoljenu zakonomjer-
nost mozemo potkrijepiti mnostvom
primjera iz prakse gdje se ekonomska
kriza ispoljava u znatno manjem obi-
mu u razvijenim industrijskim privre-
dama: Njemacke, Svajcarske, Engleske,
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Svedske, Francuske, Turske, NR Kine...,
a sve vi$e u zemljama ¢ija je privredna
struktura preferirala usluzne djelatnosti,
prvenstveno turizam, kao $to su: Greka,
Spanija, Portugalija, Island...

NEKE NEGATIVNE KARAKTERISTIKE
NACIONALNE EKONOMIUJE
Proces dezintegracije prethodnih dr-
zavnih zajednica umnogome je usloza-
vao funkcionisanje privrednog sistema,
prvenstveno iz razloga §to su najvedi
privredni subjekti tehnologki i organiza-
ciono bili djelovi sloZenijih tehnoloskih
kompleksa prerade. Odrzivost funkcio-
nalnosti raspolozivih kapaciteta, kao
imperativ o¢uvanja vrijednosti i sank-
cije medunarodne zajednice, uz nagla-
$enu uvoznu zavisnost, samo su dodat-
no uslozavale svojinsku transformaciju,
posebno sa aspekta realnog ekvivalenta
sredstava prodaje i njihovog osmisljenog
investicionog ulaganja u nove privredne
ili infrastrukturne kapacitete.
Prihodovana sredstva od preko 4 mi-
lijarde eura od svojinske transformacije,
iako znatno manja od realnog ekviva-
lenta prometovane vrijednosti pred-

metnog kapitala, naravno kumulativno
posmatrano, kontinuirano su trosena za
socijalno zbrinjavanje tehnoloskog viska
uposlenih i radnika koji su ostajali bez
posla, pri ¢emu se nije vodilo ra¢una o
dodatnom motivisanju njihovog rein-
vestiranja u privredne aktivnosti, ve¢ je
nov¢ana masa zavr$ila u finalnu potro$nju
nerealno povecéavajuci njen nivo visoko
iznad realnih mogoc¢nosti. Raspoloziva
sredstva i zalihe po tom osnovu su posve
potrosena i sada dolazi do faze “otreznje-
nja” i sve jacih tenzija, kako obezbijediti
sve skuplju Zivotnu egzistenciju uz sve
veéu nezaposlenost, naravno i uz manje
zarade, pri tome i uz vece cijene, §to ne-
minovno stvara povoljnu klimu eskala-
cije socijalnih nemira.

Crna Gora se opredijelila za razvoj
turizma kao strateske grane privrede
nacionalne ekonomije, §to je nesporno
validan izbor, posebno uvazavajudi raspo-
lozive resurse i posmatrano dugorocno.
Medutim, nije se pristupilo procesuira-
noj realizaciji tog opredjeljenja, vec se
to radi sa puno inprovizacije i medu-
sobnog nesklada investicionih ulagan-
ja, pri ¢emu se nepotrebno gubi znaca-
jan dio pozitivne energije, finansijskih
sredstava i posebno vremena, odnosno
efektuirane konkurentnosti. Kapital je po
nepisanom pravilu uvijek oskudni fak-
tor. Ako se malo studioznije analiziraju
nase ekonomske prilike, lako je uociti
da znacdajna sredstva izdvajamo na go-
di$njem nivou (preko 400 miliona eura)
za uvoz poljoprivrednih proizvoda i to
vedinom onih ¢iju proizvodnju bi mogli
racionalno organizovati i u obimu znatno
iznad potreba sopstvenog stanovnistva.
Naravno, uz osmisljene podsticajne mje-
re, visak bi mogli plasirati upravo na
pragu proizvodaca kroz narastajucu tu-
risticku potro$nju ili preradivacku indus-
triju nacionalne ekonomije namijenjenoj
plasmanu na domacem trzistu.

Dakle, resurse koje imamo i koje smo
do par godina unazad koristili za proi-
zvodnju, uposljavajudi znatan broj rad-
no sposobnog stanovnistva, posebno i sa
aspekta organizovane organske poljopri-
vredne proizvodnje uvazavajudi atribut
ekoloske drzave, sada smo posve prepus-
tili zaboravu ostavljaju¢i ih neobradene,
izlazu¢i ih propadanju, upravo do tada,
obradivih poljoprivredni povrsina, dugo-
godis$njih zasada i prate¢ih smjestajnih i
preradivackih kapaciteta, iako potraznja
za tom proizvodnjom nije opala ve¢ iz
dana u dan sve vise raste. Ako ovoj kon-
stataciji dodamo ¢injenicu da imamo sve
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disclosure of growing problems which
accumulation is expected in current
year regardless of measures that have
been taken so far.

National economy that excludes capa-
cities from the current economic struc-
ture production or decreases their volu-
me of production without creating new
investment and development program-
mes, additionally brings instability mul-
tiplying negative causal influences at the
level of national economy.

Taking tourism as strategic sector in
Montenegro should not mean that other
sectors should not be developed, in par-
ticular industrial output and finished
products. There is the fact that tourism
in macro structure can adequately valo-
rise available resources, and that stability
factor in overall economic system pri-
marily belongs to developed industrial
output. In that respect, many practical
examples can support regularity where
economic crisis is displayed in substan-
tially lower volume in developed econo-
mies of Germany, Switzerland, England,
Sweden, France, Turkey, and China, but
it is displayed in substantially higher
level in the countries whose economic
structure prioritised service activities,
tourism in particular, like Greece, Spain,
Portugal, Island and the like.

SOME NEGATIVE FEATURES

OF NATIONAL ECONOMY

The process of disintegration of the for-
mer state unions has largely complicated
the functioning of the economic system,
primarily because the largest companies
were, in technological and organisational
terms, parts of more complex technologi-
cal processes of processing. Sustainability
of the functionality of available resources
as an imperative of preserving values, and
international community sanctions with
the emphasised dependence from import
additionally made difficult ownership
transformation in particular from the
aspect of real equivalent of sale of assets
and their investment in new economic
or infrastructural capacities.

Income of over EUR 4 billion from
ownership transformation, although
substantially lower than real equivalent
of value of equity has been continuously
spent on social care of redundancies. In
that respect, no attention was paid to
encourage them additionally to reinvest
in economic activities. Instead, money
supply ended up in final consumption
increasing unrealistically its level high

above the realistic possibilities. Available
funds and inventories have been com-
pletely spent and the phase of “clearing
heads” and higher tensions occurred as
to how to provide expensive life along
with higher unemployment, lower sala-
ries and higher prices, which inevitably
creates favourable space for escalations
of social riots.

Montenegro opted for the tourism de-
velopment as a strategic sector of natio-
nal economy. This was inevitably valid
choice, particularly taking into account
available resources in long run. However,
this commitment was not implemented
as planned, but it was done using a lot of
improvisation and mutual imbalance of
investments, where a significant portion
of positive energy, financial resources
and time, i.e. competitiveness was lost.
Capital is, as unwritten rule, scarce fac-
tor. If economic situation is analysed in
more detail, it is easily noticeable that
significant resources (over EUR 400
million) are annually allocated for im-
port of agriculture products — mostly
those which production could be orga-
nised in the volume significantly above
the requirements of our citizens. Surely,
along with planned incentive measures,
surplus could be invested in the produ-
cer through growing tourist spending
or manufacturing industry of national
economy intended for the placement at
domestic market.

Therefore, we have completely re-
linquished resources that we have had
and have used so far for the production
- employing labour force from the aspect
of organised organic agriculture produc-
tion taking into consideration the attri-
bute of ecological state - leaving them
either non-cultivated or exposing them
to decay. Those were previously culti-
vated areas, perennial plantings which
had supporting accommodation and
processing facilities where the demand
for such production has not declined,
but it has been increasing constantly. If
another fact is added — high number of
unemployed and redundant employees
- the right question is asked: is the state
interested in designing competitive in-
dustrial processing within national eco-
nomy through the equality fund using
guaranteed purchase price of these pro-
ducts for which resource and consumer
interests are available and adequate mar-
ket redistribution of products at least, as
a start, in public sector. Surely there is
emphasised interest that sublimes avai-

lable resources and interest of the state
and individuals whether they appear as
producers or consumers. This approach
cannot be an obstacle to market econo-
my as it accelerates its development by
increasing the number of market partici-
pants, their strength and competitiveness.
In other words, the system of guarante-
ed organised buyout boosts productive
and material basis of labour — which is
something that we lack - it rationalises
macroeconomic values increasing eco-
nomy of scale, declines import depen-
dence, decreases foreign trade deficit,
reduces borrowings, increases employ-
ment, contributes for the reduction in
space devastation, development of in-
frastructure, increases the living stan-
dard, tax income and monetary stability,
declines regional level of development,
overall spatial tourist valorisation of ava-
ilable resources, and the like.

The activities designed to valorise ava-
ilable resources in order to implement
strategic objective of national economy
through the development of tourism cre-
ate the possibility to increase agriculture
production twice or three times in short
and medium-term period (two to three
years) using available resources and em-
ploying relatively small funds. Indirect
economic effects of such increase would
reach its nominal value through multi-
plied effects in economic system, prima-
rily through tourist offer.

If the structure transformation of na-
tional economy is observed for a given
period, it is easy to notice that industrial
production in Montenegro has been con-
tinuously declined, which led to exclusive
dependency on the use of the capacities
of Aluminium Plant (KAP), Steal Mill
and Electricity Company, Niksi¢. Other
companies from the industrial output
area had small importance as compared
to the abovementioned.

There are many factors that limited the
use of their total available capacities from
the previous period. We will list only the
most important. Disintegration of the
previous state union in political aspect
dominated over the economy, which
resulted in mutual negative economic
consequences. The priority of economic
policy, in particular at the beginning,
was established as imperative as to how
to preserve social peace and/or provide
needed material funds for undisturbed
functioning of the system.

Such solution was understandable if
the problem is viewed in short period
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vedi broj nezaposlenih, kao i onih koji
ostaju bez posla, onda se s pravom po-
stavlja pitanje: ima li drzava interes da
kroz organizaciju egalizacionog fonda
putem garantovane cijene otkupa onih
proizvoda za koje postoje raspolozivi re-
sursi a i potrosacki interesi, naravno uz
prethodno ustanovljeni standardni kva-
litet, osmisli konkurentnu industrijsku
preradu u okviru nacionalne ekonomije
i adekvatnu trzi$nu redistribuciju proi-
zvoda sopstvenoj potrosackoj sferi, za
pocetak bar u javnom sektoru. Sigurno
da postoji naglasen interes koji sublimira
raspolozive resurse i obostrani materi-
jalni interes drzave i pojedinaca, bilo da
se eksponiraju kao proizvodaci ili potro-
$aci. Nesporno je da ovakav pristup ne
moze biti smetnja trzi$noj ekonomiji,
jer on ubrzava njen razvoj uvelavajudi
broj ucesnika na trzi$tu, njihovu snagu
i konkurentnost. Drugacije receno, sis-
tem garantovanog organizovanog otkupa
podstice proizvodnu i materijalnu osno-
vu rada, upravo ono §to nam nedostaje,
racionalizuje makroekonomske veli¢ine
uvecavajudi ekonomiju obima, smanjuje
uvoznu zavisnost, smanjuje spoljnotrgo-
vinski deficit, smanjuje kreditnu zadu-
Zenost, povecava zaposlenost, doprinosi
smanjenju devastacije prostora, razvoju
infrastrukture, rastu Zivotnog standar-
da, rastu poreskih prihoda, monetarnoj
stabilnosti, smanjenju regionalnog ni-
voa razvijenosti, sveobuhvatnijoj pros-
tornoj turisti¢koj valorizaciji raspolozi-
vih resursa...

Osmisljene aktivnosti kojima se valo-
rizuju raspolozivi resursi u cilju realiza-
cije strateS$kog pravca razvoja nacional-
ne ekonomije kroz, prije svega, razvoj
turizma, sublimirajuéi po prioritetima
racionalnosti angazovanje raspolozivih
resursa, stvaraju nam mogucnost da sa
relativno malim sredstvima, za kratki
vremenski period, srednjorocja (dvi-
je-tri godine), relativno brzo, direktno
povecamo poljoprivrednu proizvodnju
za dva do tri puta. Indirektni ekonomski
efekti od tog povecanja poljoprivredne
proizvodnje, kroz multiplikacione efekte
u ekonomskom sistemu, prvenstveno pla-
sirane kroz turisticku ponudu, bezmalo
bi dostigli njegovu nominalnu vrijednost.

Ako posmatramo strukturnu trans-
formaciju nacionalne ekonomije za dati
period, lako je uoditi da se industrijska
proizvodnja u Crnoj Gori kontinuirano
smanjivala, tako da smo prakti¢no u toj
sferi u iskljucivoj zavisnosti od kori$¢enja
kapaciteta KAP-a u Podgorici, Zeljezare

i Elektroprivrede u Niksi¢u. Ostali pri-
vredni subjekti u sferi industrijske pro-
izvodnje imaju zanemarljiv znacaj u od-
nosu na navedene.

Mnogo je faktora koji su ogranicava-
li kori$éenje njihovih i ukupno raspo-
lozivih kapaciteta iz prethodnog pe-
rioda. Pobroja¢emo samo najvaznije.
Dezintegracija prethodne drzavne za-
jednice u politickom smislu umnogo-
me je bila pothranjivana poljuljanim
ekonomskim odnosima, gdje je politika
dominirala nad ekonomijom, $to je uzro-
kovalo obostrane negativne ekonomske
posljedice. Prioritet ekonomske politike,
posebno u poc¢etnom periodu, impera-
tivno je ustanovljen u smislu kako sacu-
vati socijalni mir, odnosno obezbijediti
potrebna materijalna sredstva za nesme-
tano funkcionisanje sistema.

Takav rezon ekonomskog rjesenja
nastale dileme, bio je i razumljiv, po-
smatrajuci problem na kratki rok, gdje
je faktor potrebnog vremena konsolida-
cije bio neophodan, da bi se izvrsila po-
trebna svojinska transformacija privrede.
Medutim, takvo opredjeljenje je postalo
dugoro¢no i ono prakti¢no funkcioni-
$e i sada, istina sve teze i opterecujuce,
bez obzira na ¢injenicu $to je svojinska
transformacija bezmalo zavr$ena. Bitno
je ukazati na ¢injenicu da su prakti¢no
sva prihodovana sredstva imala soci-
jalni karakter pri ¢emu su usmjerena
ka finalnoj potrosnji umjesto da budu
reinvestirana u infrastrukturu ili nove
razvojno-proizvodne projekte javne pri-
vrede. Takvim opredjeljenjem znacajni
raspolozivi privredni kapaciteti u Crnoj
Gori su prestali sa radom i razvojem ili
su posve brisani iz privrednog regis-
tra i ako su u prethodnom periodu bili
nosioci privrednog razvoja nacionalne
ekonomije.

Njihov nedostatak, pri ostalim ne-
promijenjenim uslovima, sve ¢e vise
opterecivati ukupne drustvene odnose.
Posezanje za olakim kreditnim zadu-
Zivanjem, kako bi se odrzali postojedi
odnosi, samo je dodatno gubljenje sve
oskudnijeg vremena za oporavak, ¢ime
se dodatno uslozavaju monetarni od-
nosi nacionalne ekonomije, koja nece
mo¢i da blagovremeno vrada preuze-
te kreditne obaveze. Ako se tome doda
¢injenica, prema procjenama CBCG, da
je znacajan priliv novéanih sredstava od
oko dvje milijarde eura, ostvaren po os-
novu prodaje nekretnina (stambenog ili
poslovnog prostora, gradevinskog ze-
mljista i sl.), ¢ija potro$nja je preferira-
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la gradnju dodatnih stambenih jedinica,
sada mozemo rezimirati ukupne efekte
takve investicione politike gdje smo zna-
¢ajna finansijska sredstva imobilisali u
neproduktivne nekretnine, ¢iji su izdaci
odrzavanja zahtjevniji od prihoda koji se
valorizuju po osnovu njihovog koris¢enja.
Naravno, ne treba u tom smislu zane-
mariti ni negativne multiplikacione efekte
koji se eksponiraju kroz naglasene trosko-
ve komunalnog reda, odnosno sagrade-
ne a neznatno kori$éene infrastrukture,
nesrazmjernih izdataka odrzavanja, iz-
gubljenih prihoda po osnovu kratkog
vremena boravka, odnosno neangazo-
vanja vlasnika po osnovu stanovanja ve¢
po osnovu boravka. Tome treba dodati i
¢injenicu da je globalna ekonomska kri-
za na izvjestan nacin doprinijela sman-
jenjenju mobilnosti odnosno potrosac-
ke mo¢i i stranih i domicilnih vlasnika
takvog kapitala, $to ima za posljedicu
njegovo slabije kori$¢enje, odnosno fi-
nansijsko efektuiranje.
Globalne tehnoloske i ukupne drustve-
ne promjene doprinijele su, na odreden
nacin, ne samo promjenu strukture po-
tro$nje stanovni$tva ve¢ i njenog obima,
¢esto puta sa naglasenim neskladom u
njenoj ekvivalentnoj realnosti prema
mogucénostima. Za nase prilike slikovit
primjer imamo u pokazateljima raspo-
lozivih putnic¢kih automobila u odnosu
na broj stanovnika, pri ¢emu je jo$ ub-
fona u odnosu na broj stanovnika, $to
nas svrstava na pvo mjesto u Evropi. Da
takvi oblici potro$nje nemaju realnu os-
novu funkcionalnog kori$éenja nije po-
trebno posebno elaborirati, pri ¢emu su
i sa nivoa nacionalne ekonomije izostale
mjere fiskalnog usmjeravanja poreskog
zahvatanja. Naglaseni budzetski deficit
podgrijava napokon razmisljanja u tom
pravcu, ali bar prema saznanjima na rigi-
dan nacin, pri ¢emu se kao poreski osnov
pominje potrosacka jedinica a ne snaga
(jac¢ina) ili obim potros$nje, Sto daje neu-
poredivo realniju sliku finansijske mo¢i
obveznika. Pri takvim oblicima potro$nje
ne treba zanemariti ni uzlazno kretanje
cijena derivata, odnosno usluga.
Proces privatizacije odvijao se posve
anahronim pristupom i na $tetu drzave i
najveceg broja stanovnika. Naime, prvo
se pristupilo svojinskoj transformaciji
najboljih, odnosno najprofitabilnijih
privrednih subjekata, koji su u znatnoj
mjeri, po logici ekonomskih zakonitos-
ti mogli da stvaraju neophodna sredstva
akumulacije za investiciona ulaganje u
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where the consolidation was needed to
make required ownership transformation
of the economy. However, such decision
has become long-term and it functions
even now, although it is burdensome
regardless of the fact that ownership
transformation is almost completed.
It is important to point out to the fact
that all assets earned had social charac-
ter and they were focused on final spen-
ding instead on their reinvesting in the
infrastructure or new development and
production projects of public economy.
Such decision has brought to the termi-
nation of work and termination of deve-
lopment of important available economic
capacities in Montenegro, or they were
completely deleted from the commer-
cial registry, although they were in the
previous period bearers of the econo-
mic development of national economy.

Their deficiency under other unchanged
conditions will more frequently burden
overall social relations. Borrowing easily
to maintain the existing relationship was
additional waste of already scarce time
for recovery, which additionally made
monetary relations of national econo-
my more complex and which will not
be able to timely repay already assumed
credit obligations. If another fact is added
that according to CBCG assessments a
significant cash inflow of about EUR 2
billion was made based on the real es-
tate sale (residential or business premi-
ses, construction land, etc.), which was
mostly spent on the construction of ad-
ditional residential units, total effects of
such investment policy can be summa-
rised now - substantial financial reso-
urces were invested in non-productive
real estate which maintenance expenses
are far more demanding that the income
from their use.

In that respect, negative multiplication
effects should not be neglected. They are
evident through emphasised utility ex-
penses i.e. through infrastructure that
was built but not used much, extremely
high maintenance costs, and through in-
come lost based on short period of stay
in residences. Moreover, global economic
crisis somehow contributed to a decline
of spending power both foreign and local
owners of such capital which resulted in
the weakening of capital.

Global technological and overall social
changes have contributed, in some way,
not only to the change in the structure
of citizens’ spending but also to its vo-
lume which was frequently emphasised

by mismatch between its equivalent of
reality and its ability. Indicators of ava-
ilable passenger cars to number of citi-
zens ratio is also an illustrative example
of this situation. Another one, which is
even more evident, is the indicator of
the number of mobile phones to num-
ber of citizens, which ranks us first in
the Europe. There is no need to indicate
specifically that these forms of spending
do not have realistic basis of functional
use, where measures of fiscal focus on
taxes are also lacking from the national
economy level. Highlighted budget de-
ficit goes also in this direction at least in
arigid way, according to our findings. In
that respect, spending unit is mentioned
as tax basis instead of strength or volume
of spending and it gives far more realis-
tic picture of the financial power of tax-
payers. One should not neglect upward
trend in derivatives and/or services in

these types of spending.
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The privatisation process had entirely
anachronistic approach and it was to
the detriment of the state and the largest
number of citizens. Specifically, owner-
ship transformation of the most profitable
entities was firstly made. According to
the logic of economic laws, those entities
could create the means necessary for in-
vesting in the development of their own
businesses, infrastructure and overall
economic development of the national
economy. In that respect, “Jugopetrol”
Kotor was privatised in the amount of
DEM 25 million, where it was announ-
ced that these funds will be invested in
the reconstruction and electrification of
the railway Podgorica-Niksic.

In addition to monopoly position and
the existing infrastructure, the buyer of
this investment was provided with the
right to make researches and exploit our
seabed. Unfortunately, the funds were
not spent in the previously announced
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sopstveni razvoj preduzeda, infrastruk-
ture i ukupni privredni razvoj nacional-
ne ekonomije. Tako je AD”Jugopetrol”-
Kotor, privatizovan za 25 miliona DEM,
pri ¢emu je prethodno obznanjeno da ¢e
ta sredstva biti namjenski investirana u
rekonstrukciju i elektrifikaciju Zeljezni¢-
ke pruge Podgorica-Niksi¢.

Za navedena sredstva, pored mono-
polske pozicije i postojece infrastruktu-
re, kupcu je obezbijedeno pravo da vrsi
istrazivacke radove i eksploati$e nase
podmorje. Nazalost, sredstva nijesu po-
tro$ena u prethodno najavljeni projekat
aistrazivacki poduhvati u podmorju ni-
jesu nikad ni pocinjani. Ni sudbina ka-
pitala prihodovanog po osnovu drugih
transfera, isto tako visoko profitabilnih
firmi, sa monopolskim pozicijama kao i
prethodna, nije adekvatno razvojno pla-
sirana a ugovorne obaveze u investicio-
nom smislu, nijesu sistemski na adekva-
tan nacin ni nadzirane, $to je kupcima
posluzilo kao benefit u postupku izbora
na tenderu, ali naravno na $tetu drzave
u razvojnom smislu nakon samog akta
privatizacije.

Znatan dio sredstava koji je i imao ka-
rakteristiku investicionog ulaganja bilo
bi bolje i da nije ulagan. Naime, znatan
dio opstinskih centara ulazio je u gradn-
ju sportskih centara sa nivoa javnih ra-
dova drzave, koji ne samo da ni¢emu
ne sluze nego su dodatni namet lokal-
nim zajednicama za njihovo odrzavanje.
Sli¢nu sudbinu ima i distributivni centar
u Podgorici, kapitalan objekat koji nema
namjene, petnaestak godina.

Godinama namjenski izdvajana sred-
stva za gradnju auto-puta, kroz cijenu de-
rivata, koji su kod nas medu najskuplji-
ma u okruzenju, dobila su zanemarljiv
karakter tako da se sada, od autora tog
koncepta namece posve drugacija vari-
janta finansiranja, pri ¢emu se vjerovatno
zbog nenamjenski potrosenih sredstava
sve ¢e$ce postavlja pitanje opravdanos-
ti gradnje auto-puta i uopste izvjesnosti
investicionog ulaganja, $to dodatno pro-
jekat prolongira za neka druga vremena.
Istina, gradnja auto puta je ve¢ tri godine
od tada, zvani¢no, samo za javnost, sve-
¢ano otpocela i istog dana i stala.

Uporedivosti radi, Crna Gora kroz te-
kué¢u ekonomsku politiku preferira visoke
cijene energenata, kako naftnih derivate
tako i elektri¢ne energije. Naftni derivati
su uvoznog karaktera i takvo opredjeljen-
je ima logike u racionalnosti potro$nje i
programski opredijeljenog samofinansi-
raju¢eg mehanizma podsticaja finansi-

ranja u infrastrukturne namjenske ob-
jekte putne privrede. Drugacije re¢eno,
to su osmisljene aktivnosti namjenskog
obezbedenja znacajnog dijela potrebnih
sredstava za gradnju auto-puta. Nazalost,
takav pristup pri formiranju cijena elek-
tri¢ne energije nije bio prisutan niti su,
po osnovu relativno visokih cijena, nam-
jenski izdvajana sredstva za investiciona
ulaganja u gradnju novih kapaciteta, iako
su sredstva po potrebnom obimu bila
znatno niza. Prakti¢no, pozitivan cje-
novni efekat vise je kori$¢en kao egaliza-
cioni fond za vodenje socijalne politike
bilo fizi¢kih ili pravnih lica, bez obzira
na svojinu, na nacin otpisa potrazivanja.
Istina, jedino je Elektroprivredi poslo za
rukom da od revnosnih potro$aca, kroz
dostavljene fakture naplati i “gubitke” na
mrezi elektri¢ne energije koju oni nije-
su potrosili, iako je to suprotno zakonu.

Prema podacima CBCG prosje¢na
plata uposlenog u decembru 2011., iz-
nosila je 484 €. Cijena elektri¢ne ener-
gije, koja je domadi energent, ra¢unata
sa porezom na dodatu vrijednost, za
gradane sa dvotarifnim ili jednotarif-
nim brojilom iznose 8,98 ili 9,39 centi,
u Republici Sloveniji, kilovat sat gradani
cijenu plac¢aju 10,8 centi ali gdje je pros-
je¢na plata, za isti period iznosila 980 €,
stanovnici Hrvatske 9,34 centa po kilovat
satu, ostvarujuci 736 € prosje¢nu zaradu.
Podaci ukazuju na ¢injenicu da je od cr-
nogorske niza cijena u BIH i Makedoniji,
gdje iznosi 6,7centi, odnosno 6,3 cen-
ta po kilovat satu. Radi potpunije slike
uporedivosti navodimo da najnize cije-
ne kilovat sata plac¢aju gradani Srbije po
vrijednosti od 5,81 centi. Vazno je istaci
daje prosje¢na zarada u Makedoniji, za
isti period iznosila 337 €, dok je neto za-
rada u Srbiji dostigla vrijednost od 411€,
a u BIH 410€. O¢igledno, da nema ne-
kih ekonomskih rezona uporedivosti da
je kod nas energija jeftinija nego li kod
zemalja u okruzenju. I nije, stvarnost je
drugacija, cijene su vise. Koji je motiv
za takvu ekonomsku politiku? Sigurno
je da nije ekonomski. Naime, EP naza-
lost nema akumulacije, nema investicija
vec se takvom politikom cijena kontinu-
irano godi$nje uvoze nedostajuce koli-
¢ine energije u vrijednosti oko 50 mi-
liona eura a ni standard stanovnistva u
CG nije porastao ve¢ opada! O¢igledno,
da sistem u ekonomskom smislu nema
razvojni koncept, vec tri decenije sa as-
pekta stvaranja novih kapaciteta stagnira.
Vjerovatno su neki drugi faktori nadvla-
dali ekonomske...
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Naravno, niko ne postavlja pitanje $ta
je sa namjenski izdvajanim sredstvima,
po osnovu relativno visokih cijena, za
svo prethodno vrijeme? Sa onim $to se
odnosi na investiciona ulaganja u siste-
mu elektroprivrede ¢esto puta nije ni na
granici proste reprodukcije.

Ono $to ¢ini poseban problem nacio-
nalne ekonomije, pored ostalih, jeste re-
lativno mali ukupan broj zaposlenih od
oko 145.000, kao i struktura zaposlenih,
gdje je u vanprivredi radno angazovano,
neznatno manje od uposlenih u privred-
noj sferi. Prema podacima “Monstata’,
u prosloj godini stopa nezaposlenosti u
odnosu na radno sposobno stanovnistvo
iznosi 25%, $to je medu najveéim u re-
gionu (u Republici Srbiji bila je 22% a
u Republici Hrvatskoj 14%). Prema po-
dacima ZZZCG stopa nezaposlenosti je
dvostruko manja i ona se pravda ¢inje-
nicom da je izracunata na osnovu pri-
javljenih nezaposlenih lica u mjesnim
evidencijama biroa rada.

Ako se toj nepovoljnoj strukturnoj
srazmjeri doda jo$ jedna negativnost,
eksponirana u ¢injenici da broj korisni-
ka penzija dostiZe iznos od oko 110.000
lica, $to je za Cetvrtinu manje od ukup-
nog broja uposlenih, onda moramo biti
svjesni ¢injenice da privredni ambijent
nije investiciono atraktivan i konkuren-
tan ¢ak i u odnosu na zemlje u okruzen-
jua kamoli $ire, upravo zbog velikih po-
reskih nameta, u kojekakvim oblicima,
prvenstveno na pravna lica. Drugacdije
receno, za jedno izdrzavano lice (pen-
zionera), radi 1,23 uposlena $to je na-
glaseno nepovoljan odnos, posebno i iz
razloga nepovoljne strukture uposlenih,
pri cemu je skoro polovina uposlenih u
vanprivrednim djelatnostima. Poreska
zahvatanja na luksuznu robu, odnosno
za kratko vrijeme, enormno steceni re-
alni kapital, ¢ak i u luksuznoj formi ili
nagla$enoj prometovanoj koli¢ini, niko
i ne pominje kao potencijalni poreski
osnov, a vrijeme krize sve vi$e dobija
na tezini i ozbiljno ugrozava normalne
tokove reprodukcije.

I na nivou lokalnih zajednica, isto tako,
nedostaje osjecaj da privredni ambijent
treba osloboditi kojekakvih "izmisljenih"
nameta po raznim osnovama.Tako, prim-
jera radi, sa nivoa nacionalne ekonomije
ukinut je zakonski osnov naknada lokal-
nim zajednicama za kori$¢enje gradskog
gradevinskog zemljita kao neosnovan,
jer se kupovinom zemlji$ta i izmirivala
obaveza po tom osnovu. Da bi nadomjes-
tile izgubljeni prihod, lokalne zajednice
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project, and researches of our seabed
have never started. Furthermore, the
same happened with the capital earned
based on other transfers of highly pro-
fitable firms having monopoly positions
as the previously mentioned - the funds
were not adequately placed and contrac-
tual obligations in terms of investment,
were not adequately supervised by the
system, which served as a benefit to the
buyers in the bid selection procedure,
which was surely at the expense of the
state in terms of development after the
privatisation.

It was better for a substantial portion
of the funds which had the characteris-
tics of investment that was not invested.
In fact, a substantial part of the local
municipalities started the construction
of sports centres as public works of the
state, which did not serve to anything but
it only represented additional levy to lo-
cal communities for their maintenance.
A similar fate has distribution centre in
Podgorica, a capital facility that has had
no purpose for fifteen years.

Funds that have been allocated for ye-
ars for the construction of the highway
were neglected through the price of oil
derivative products, which are among the
most expensive in the region. Therefore,
the author of this concept imposes a com-
pletely different variant of funding, where
the question of whether the construction
of highway is justified and whether the
investment is certain is more frequently
asked due to the fact that funds were not
spent for the purpose for which they were
intended to. This extends the project ad-
ditionally for another time. The highway
construction has already started officially
only for public for three years since then
and it was stopped the same day.

For the sake of comparison, based on
current economic policy, Montenegro
prefers highs cost of energy generating
products, such as oil derivatives and
electricity. Oil derivatives are imported
and this decision has logic in rational
spending and self-financing mechanism
for boosting finance in infrastructure fa-
cilities of road industry. In other words,
these are activities designed to provide
significant part of funds needed for the
construction of highways. Unfortunately,
such approach to the pricing of electrici-
ty was not present neither funds, based
on relatively high prices, were allocated
for investments in the construction of
new facilities, although these funds were
significantly lower based on the required

volume. Practically, the positive price ef-
fect is more used as equalisation fund to
conduct social policy of any natural or
legal person, regardless of the ownership,
and debt write-off method. Electricity
Company was the only company that
managed to collect, through invoices for
payment, from good consumers "losses"
on the electricity network that they did
not spent, though it was against the law.

According to the CBCG data, avera-
ge employee salary in December 2011
amounted to EUR 484. The price of
electricity, which represents domestic
energy generating product, calculated
with VAT included with double-tariff or
one-tariff meter was 8.98 or 9.39 cents.
In Slovenia, citizens paid 10.8 cents for
one kilowatt per hour, but average salary
amounted to EUR 980 in the same pe-
riod. In Croatia, one kilowatt per hour
was paid 9.34 cents, while average sala-
ry amounted to EUR 736. Data indicate
that the price in Bosnia-Herzegovina and
Macedonia was lower than in Montenegro,
where they paid 6.7 cents and 6.3 cents
for one kilowatt per hour respectively.
For comparison purposes, it citizens of
Serbia pay one kilowatt per hour in the
amount of 5.81 cents. It is important to
note that the average salary in Macedonia
amounted to EUR 337 in the same peri-
od while a net salary in Serbia reached
EUR 411, and EUR 410 in Bosnia and
Herzegovina. Obviously, there is no eco-
nomic reasoning for comparison that in
our country the electricity price is chea-
per than in the neighbouring countries.
And it is not - the reality is different -
the prices are higher. What is the moti-
ve for such economic policy? Surely it is
not economical. Specifically, Electricity
Company has no accumulation, no in-
vestments, but uses such price policy to
import annual deficits of energy in the
amount of about EUR 50 million, where
in the climate like this the Montenegro
living standard has not even grown but
it declined! Obviously, the system in
economic terms has no development
concept, but has stagnated for three de-
cades in terms of creating new capaci-
ty. Certainly other factors overcome the
economic ones.

Of course, no one asks what is the pur-
pose of allocated funds, based on the re-
latively high prices? It is not even on the
verge of simple reproduction with what
refers to the investment in electricity.

What makes a particular problem of
the national economy, among others, is

a relatively small number of employees,
about 145,000, and their structure, where
somewhat lower number of employees is
engaged in non-industrial than in indus-
trial sectors. According to the Monstat
data, the unemployment rate compared
to the working population was 25% last
year, which is among the highest in the
region (in Serbia 22%, in Croatia, 14%).
According to the Employment Bureau
data, unemployment rate is twice lower.
This is justified by the fact that it has
been calculated on the basis of registe-
red unemployed in the local labour bu-
reau records.

If another negative fact is added to this
unfavourable proportion - the number
of retired persons reaches the amount of
110,000 persons, which is less than a qu-
arter of the total number of employees -
we must be aware of the fact that the eco-
nomic environment is not attractive for
investing and it is not competitive even
compared to the neighbouring countries.
This is due to high taxes imposed, in all
forms, primarily for corporate clients.
Put another way, 1.23 employees work
for every retired person, which repre-
sents highly unfavourable ratio, espe-
cially due to the unfavourable structure
of employees, where almost half of em-
ployees is in non-industrial sectors. Taxes
on luxury goods, enormously high real
capital earned in short period, even in
the luxury form or in total quantity, was
not mentioned by anyone as a potential
tax base, and it gains importance during
crisis and seriously threatens the flow of
normal reproduction.

A sense that the business environment
should be freed of all kinds of “fictitio-
us” levies on various basis lacks at the
level of local communities. For illustra-
tion purposes, legal basis of fees to local
communities for the use of city construc-
tion land was terminated from the level
of national economy as unfounded, sin-
ce the obligation was on this basis was
paid through the purchase of land. To
compensate for the lost revenue, local
communities have passed the decisions
establishing fee which quantitatively
exceeded the previous one. The fee was
established for access to the building -
office space, as there is no valid legal ba-
sis, because it's practically hidden "tolls"
paid during vehicle registration, and has
no valid legal basis, since this disguised
“toll” is paid when registering vehicles,
and toll for the population and the citi-
zens who live here and work is original,
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su pristupile donosenju odluka kojom
se uspostavlja naknada kvantitativno u
veéem iznosu od prethodne, ustanovljen
za pristup objektu - poslovnom prostoru,
§to nema valjanog pravnog osnova, jer
se prakti¢no ova prikrivena “putarina”
placa pri registraciji vozila, a putarina
za stanovnistvo odnosno gradane koji
tu zive i radi, je originalni “nas” izum i
dodatni doprinos “rasterecenju” privred-
nim subjektima. U tom smislu, lokalna
vlast Glavnog grada, posto je ugrozila
sopstvene budZetske prihode prekomjer-
nim a i neproduktivnim investicijama,
za ¢ije odrzavanje su potrebna znac¢ajna
finansijska sredstva, dovija se nadomjes-
titi nedostajuca potrebna sredstva kroz
dodatno ustanovljavanje obaveza pri-
vrednim drustvima u vidu naknade za
kori$¢enje lokalnih puteva linearno i to u
visini skoro dvostruke vrijednosti pros-
je¢ne zarade u CG. Ovakav pristup “ras-
terecenju” privrednih subjekata od lokal-
ne vlasti, kao i sve izvjesnije nametanje
obaveze od MMF-a da se smanje zarade
uposlenih, zatim smanji broj uposlenih
u drzavnoj administraciji, kao i povecéa
poresko zahvatanje u obliku PDV-a za
vi$e od deset procenata, neposredno
¢e doprinijeti da se najvedi broj malih
i srednjih preduzeca posve ugasi, sto ée
nesumnjivo imati naglasene negativne
posljedice po nacionalnu ekonomiju.
Isto tako, ve¢ je izvjesno da predvidanje
rasta privrede CG za tekucu godinu od
2,5% nema ekonomsko uporiste, $to uka-
zuje i na ¢injenicu eskalacije negativnih
ekonomskih prilika naglagene recesije.
Medutim, kako sporovi po osnovu sud-
skog postupka osporavanja zakonskog os-
nova naknada dugo traju, otuda vrijeme
¢ini svoje, donose¢i materijalne koristi
lokalnim budzetima, naravno i istovre-
meno otezavajuce uslove privrednim sub-
jektima. I dalje, nikako da se okanimo
recidiva prethodnog sistema cjenovne
diskriminacije gdje se usluge javnog sek-
tora fakturi$u po skoro dvostruko veé¢im
cijenama po jedinici mjere u odnosu na
fizicka lica, $to nema nikakve trzisne a
kamoli ekonomske logike.

Ocigledno, da smo sada u takvom stanju
evidentne nesredenosti sistema da se ne
preza ni od ¢injenice da vam se fakturi-
$u iznosi za potro$nju koju vi, po mjer-
nim jedinicama, nijeste ni potrosili, §to
je bilo evidentno kod “Elektroprivrede”
i ne samo nje (T-com, Telenor i sl.).
Vinovnici nijesu sankcionisani, niti je
novac vra¢en po tom osnovu potrosa-
¢ima, §to sve na odreden nacin ukazuje

na neuredenost pravnog i ekonomskog
sistema kao i na neadekvatno i nesklad-
no funkcionisanje postojecih institucija
sistema.

Kao produkt takvih privredno-sistem-
skih okolnosti, uz ¢injenicu da su duznici
viSe za$ticeni od povjerilaca, kontinuirano
se povecava broj pravnih subjekata koje
idu u stecaj i likvidaciju, pri ¢emu znatan
broj povjerilaca ostaje “kratkih rukava’,
ne uspijevajuci da ni djelimi¢no naplati
svoje potrazivanje. Vlasnici takvih fir-
mi, kao po pravilu, registruju nove a da
pri tom ne trpe bilo kakve sankcije, $to
na odreden nacin po njih ¢ini unosan
posao a globalno povecava nestabilnost
privrednog i drustvenog sistema.

Nista nam se nije bolje desilo ni sa po-
morskom trgovackom flotom, iako smo
do devedesetih godina proslog vijeka imali
znacajne kapacitete u plovnim jedinicama
i bruto registarskim tonama sa preko tri-
deset prekookeanskih brodova. Sada se
tek pokusava formirati flota kupovinom
prvih brodova i nazalost momentalnim
izdavanjem u zakup, upravo u periodu
kada su troskovi njihove eksploatacije naj-
nizi, to je nesporno ekonomski apsurd.
Zemlje u okruzenju, prvenstveno Slovenija
i Hrvatska, ne samo da su zadrzale i obno-
vile svoje kapacitete iz perioda prethodne
drzavne zajednice, ve¢ su, za razliku od nas,
u znatnoj mjeri i uvecale i osavremenile
pomorsku flotu, vode¢i ra¢una da struk-
turu plovnih jedinica upodobe potrebama
namjenskog transporta (kontejnerskom,
rasutim teretima, tankerima).

Kao sublimat nepovoljnih ekonomskih
kretanja, ne treba zaboraviti da je sve veci
broj nelikvidnih pravnih subjekata koji su
u blokadi racuna par mjeseci pa i godinu
i vise dana. Od ukupnog broja registro-
vanih 57.464 pravnih i fizickih lica koja
obavljaju djelatnost, prema podacima
Centralnog registra, na kraju prosle go-
dine bilo je blokirano 15.186 subjekata,
$to je vise od cetvrtine ukupnog broja.
Iznos prijavljenih dugova blokiranih ra-
¢una pravnih subjekata, prema podacima
CBCG, na kraju decembra prosle godi-
ne dostigao je iznos od 377,6 miliona €,
$to je u odnosu na uporednu veli¢inu u
odnosu na pocetak prosle godine nagla-
$en rast za nepunih dvadeset procenata.

Istina, radi se o prijavljenim - pro-
cesuiranim potrazivanjima, $to realno
ukazuje na ¢injenicu da su stvarna po-
trazivanja znatno veca i da premasuju
iznos od jedne trecine iskazane vrijed-
nosti. Ono §to zabrinjava jeste ¢injenica
da o¢igledno nelikvidnost kontinuirano
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raste i da je, objektivno posmatrajudi,
dostigla iznos od oko 500 miliona €, sa
daljom tendencijom rasta.

I u proteklom periodu privrednog
razvoja nacionalna ekonomija je ispol-
javala neravnomjernost regionalnog
privrednog razvoja predupredujudi je
odredenim podsticajnim mjerama te-
kuée ekonomske politike i kapitalnim
infrastrukturnim investicionim ulaganj-
ima. Rezultat takvih aktivnosti doprinio
je da se proces daljeg dispariteta u razvo-
ju smanjuje, ili barem brzo ne uvecava,
iako intenzitet nije bio zavidan.

Sadasnja privredna kretanja u znatnoj
mjeri su sredisnji i sjeverni prostor drzave
u privrednom smislu posve devastirala,
odnosno drugacije re¢eno izuzev djeli-
micno prisutnih investicija u primorskom
pojasu imamo evidentnu podgorizaciju
privrednih kretanja, na nivou drzave, pri
¢emu je doslo i do znatnog pada tih ak-
tivnosti na nivou Glavnog grada. Takav
odnos potpune liberalizacije zakonom-
jernosti trzi$nih kretanja u znatnoj mjeri,
pored ostalog, direktno je doprinio da
se, sve viSe, povecava jaz u nivoima pri-
vredne razvijenosti regionalnog razvoja
drzave, sa jedne strane, i materijalnog i
socijalnog raslojavanja stanovnistva, pri
¢emu se najbrze povelava ucesce struk-
ture siroma$nog, na teret srednjeg sloja
stanovni$tva, kojeg je sve manje a treba-
lo bi da je okosnica privrednog razvoja.

Na ozbiljnost narastajuc¢eg problema
upozoravaju migracije radno sposob-
nog, pa i ukupnog broja stanovnika sa
tog prostora nacionalne teritorije, usm-
jeren pretezno ka Podgorici i Primorju,
$to sobom nosi znatne poteskoce nacio-
nalnoj ekonomiji u globalnom smislu.
Sam proces podgorizacije nacionalne
ekonomije samo je prividno efektuirao
u pozitivnom smislu §to ¢e neminovno
sobom naknadno donijeti mnogo vise
negativnih efekata u globalnom smislu
po nacionalnu ekonomiju.

Od pocetka devedesetih, kada smo
imali odredenih kreditnih obaveza u
nasljedstvu iz biv§e drzavne zajednice,
nivo duga u odnosu na BDP opredjelji-
vao je status srednjeg nivo zaduzenosti.
Do kraja milenijuma smo, prema zvanic-
nim podacima prakti¢no izmirili obaveze,
da bi nivo kreditne zaduZzenosti ponovo
ubrzano rastao, sa daljom tendencijom
uvecéanja. Prema zvani¢nim podacima
CBCG iznos spoljne kreditne zaduze-
nost na kraju 2011. godine prevazilazi
vrijednost od 1,5 milijardi eura, a unut-
radnja je znatno veca.
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“our” invention and an additional contri-
bution to the “relaxation” of entities. In
this sense, local authorities of the Capital,
since they have jeopardised own budget
revenues by excessive and unproducti-
ve investments for whose maintenance
significant financial resources are requ-
ired, compensate for the lacking funds
by imposing additional obligations to
companies in the form of fees for the use
of local roads which account for nearly
twice the average salary in Montenegro.
This approach of “relaxing” companies
by local authorities, as well as imposing
of more certain obligations from the IMF
to reduce the salaries of employees, redu-
ce the number of employees in the state
administration, and to increase VAT by
more than ten percent, will directly con-
tribute to termination of major number
of small and medium enterprises, which
will undoubtedly have negative effect on
the national economy. In addition, there
are no economic basis for forecasting eco-
nomic growth of Montenegro of 2.5% in
the next year, which points to the escala-
tion of negative economic conditions in
the accentuated the recession. However,
as lawsuits are long lasting process, they
bring material benefits to local budgets
and hinder the operating conditions for
companies. We still cannot shake the
previous system of price discrimination
where public sector services were paid
twice higher per unit of measure in rela-
tion to natural persons, which does not
seem to have any logic, both in market
and economic sense.

Apparently, we are now in the state
of evident unsettledness of the system
which stops at nothing, not even the fact
that those amounts for the consumption
that you have not spent even by units
of measurement are invoiced. This was
evident in the Electricity Company as
well as T-com, Telenor and other com-
panies. These players were not punis-
hed, nor were the money refunded to
consumers on that basis, which in a way
shows disorganization of the legal and
economic systems as well as inadequate
and unbalanced functioning of existing
institutions.

As a product of such economic and
systemic conditions, and along with the
fact that the debtors are more protected
than creditors, the number of entities that
go into bankruptcy and liquidation has
been continuously increasing, where a
considerable number of creditors s not
able to collect its claim even partially.

Owners of such firms, as a rule, register
new companies without suffering any
penalties, which in some way makes a
lucrative business for them and globally
it increases instability of the economic
and social system.

Nothing better has happened even
with the maritime merchant fleet, altho-
ugh until ‘90s of the last century we had
had significant capacities in vessels and
gross registered tons with over thirty
transoceanic vessels. Nowadays, there
is an attempt to establish a fleet throu-
gh the purchase of the first ships, which
will unfortunately be leased immedia-
tely, just at the time when the costs of
their exploitation are the lowest, which
is indisputably an economic absurdi-
ty. Neighbouring countries, especially
Slovenia and Croatia, retained and re-
newed their capacities from the period
of the former state union, but, unlike
us, they considerably increased and mo-
dernised the maritime fleet, taking into
account to adjust the structure of the
vessels to the requirements of transport
(container, bulk, tankers).

Another indicator of adverse econo-
mic trends is also a growing number of
insolvent companies whose accounts
were frozen several months or even a
year or longer. Of the total number of
registered legal and natural persons en-
gaged in activity (57,464), according to
the Central Registry, 15,186 entities had
their account frozen at the end of the last
year, which is more than a quarter of the
total number. According to the CBCG
data, the amount of reported debts of
frozen accounts of legal persons, rea-
ched the amount of EUR 377.6 million
at December-end last year, which repre-
sented an increase of twenty percentage
in relation to the size as compared to the
beginning of last year.

These are reported - processed claims,
which points to the fact that the actual
claims are significantly higher and exceed
one third of the reported value. The fact
that insolvency has been continuously
growing is for concern and it reached
the amount of about EUR 500 million
with an increasing trend.

National economy has displayed unba-
lance in regional economic development
in last period of economic development
supporting it with specific incentives of
current economic policies and capital
infrastructure investments. The result
of these activities has contributed to the
further decline in the process of dispari-

ties in development, or at least not quic-
kly increased, although the intensity was
not enviable.

The current economic trends have
completely devastated the central and
northern area of the state in the econo-
mic sense. Put differently, except partially
investments that are present in the co-
astal zone, turning the economic deve-
lopments at the state level to look a lot
like Podgorica is evident, where there is
also a significant drop in the level of ac-
tivity of the Capital. Such a relationship
of complete liberalisation of legality of
market developments has directly con-
tributed to a large extent to creation of
the gap between the regional develop-
ment of the state, on the one hand, and
the material and social stratification of
the population, whereby the participa-
tion structure of the poor class has the
fastest increase, at the expense of the
middle class population, which is beco-
ming less and should be the backbone
of economic development.

The migrations of working popula-
tion and total number citizens from
that area of the national territory which
migrate mainly towards Podgorica and
Coastal Area warn on the seriousness
of the growing problem. It entails con-
siderable difficulties of the national eco-
nomy in a global sense. The process of
turning national economy to look a lot
like Podgorica had only apparent positi-
ve effects that will inevitably bring more
negative effects in the global sense to na-
tional economy.

Since ‘90s of the last century, which
was evidenced by certain credit obliga-
tions inherited from the previous state
union, the level of debt to GDP made
medium level of indebtedness. Based on
official data, we had practically settled
all obligations by end of millennium.
However, the level of credit indebted-
ness grew rapidly with a trend to incre-
ase further. According to CBCG official
data, foreign debts exceeded EUR 1.5 bil-
lion at end-2011, while the internal debt
was much higher.

If the problem of indebtedness is viewed
from the aspect of local communities, it
can be concluded that based on CBCG
data,, credit and other outstanding ob-
ligations reached EUR 214 million at
the beginning of November of the last
year, which amounted to EUR 345 per
capita and which is considerably lower
than the sovereign debt that amounted
to EUR 2.200 per capita in the same peri-
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CRNOGORSKA EKONOMIJA (iz drugog ugla)

Ako problem zaduZenosti posmatra-
mo sa nivoa lokalnih zajednica mozemo
zakljuditi, prema podacima CBCG, da
su poc¢etkom novembra prosle godine
kreditne i neizmirene obaveze dostiza-
le 214 miliona eura, $to po stanovniku
iznosi oko 345€, i znatno je manje od
drzavnog javnog duga koji je u istom
periodu iznosio 2.200€ per capita, sa
daljom tendencijom rasta. Finansijska
kriza u lokalnim zajednicama neraski-
divo je vezana sa eksponiranim nega-
tivnim finansijskim efektima i u javnim
preduzeé¢ima komunalnog reda, pri ¢emu
nije mnogo bolja situacija ni na nivou dr-
Zave, §to na odreden nacin predodredu-
je kvalitet njihovog rada koji su gradani
najrealnije osjetili prilikom nevremena
i snijeznih padavina. Iskazani kreditni
dugovi lokalnih zajednica i ostvareni
deficiti njihovih budzeta je naglageno
velik i ozbiljno se namece pitanje kako
sanirati stanje? Realno je ocekivati da ¢e
se dio i duga i deficita preliti na drzav-
ni budzet tj. na poreske obveznike od-
nosno gradane. Medutim, ako posmat-
ramo ukupne dugove i deficite budzeta
lokalnih zajednica u odnosu na drzavni
deficit CG, do¢i ¢emo do zakljucka da su
oni dva-tri puta ve¢i od drzavnog defi-
cita. To znaci da bi, u odnosu na posto-
jece stanje, lokalne zajednice morale da
udvostruce svoje prihode da bi bile sol-
ventne, $to ni teorijski nije moguce pri
ovakvoj konstelaciji ekonomskih odnosa.

Prema tome, ulazimo u visoko rizi-
¢an period rasta zaduzenosti, kako sa
nivoa lokalnih zajednica tako i drzave,
posebno posmatrajuéi u odnosu na re-
alne prihode.

Naravno, nije porok u ekonomskom
smislu uéi u kreditni arazman ako se ta
sredstva plasiraju efikasno u smislu profi-
tabilnog privodenja namjeni raspoloZivih
resursa nacionalne ekonomije posebno
u proizvodnom smislu, prvenstveno vo-
dedi racuna o prioritetu sopstvenih po-
treba. To prakti¢no znaci da bi pozelj-
no bilo oclekivati da kreditne plasmane
prioritetno plasiramo u poljoprivrednu
proizvodnju, hidroenergiju, industrijske
kapacitete, saobracajnu infrastrukturu,
savremene turisticke kapacitete. ..., ali ne
u pokri¢e prekomjerne budzetske po-
tro$nje, odnosno rasipnistva u finalnoj
neproduktivnoj potrosnji i po tom os-
novu iskazanog deficita, zna¢ajnog uvo-
za osnovnih Zivotnih namirnica, poseb-
no onih proizvoda po kojima smo bili
prepoznatljivi po izvozu u prethodnom
razvojnom periodu, uvoza dobara $iroke

potro$nje, posebno luksuznih proizvo-
daidobara... Drzava nije ni¢im iskaza-
la svoj interes usmjeravanja strateskim
opredjeljenjima razvoja i kao posledica
takvog stihijskog razvoja, pod okriljem
neoliberalne ekonomije bi¢emo usko-
ro suoceni sa ozbiljnim ekonomskim
problemima eksponiranim kroz dodat-
ni pad zaposlenosti, pad Zivotnog stan-
darda, porast cijena, naglaSenom rastu
kreditne zaduzenosti, porastu spoljno-
-trgovinskog deficita...

Ekspanzija kreditnih plasmana u mo-
netarnom sistemu kulminirala je 2008.
godine. Plasmane su prakti¢no vrsile
inobanke, jer su sve svojinski transfor-
misane sa ino vlasnicima izuzev Prve,
koja je u vlasni$tvu domicilnog kapita-
la, pri ¢emu su kamatne stope dostizale
aisadaiznose vise od dvostruke vrijed-
nosti u odnosu na njihov nivo na trzistu
zemalja EU, a uz to su najc¢esce vezivane
za paritetne odnose drugih valuta.

Globalna ekonomska kriza umnogo-
me je efektuirala, pored ostalog, i padom
kamatnih stopa. Jedino kamatne stope
u CG nemaju tendenciju pada, ili je ona
zanemarljiva. Koji su razlozi za takvo
stanje? Naravno, opet nase specifi¢nosti.

Prvo, znatno je porastao broj neza-
poslenih, njihove zalihe finansijskih
sredstava po osnovu otpemnina, kre-
dita ili renti, odnosno vrijednosti zalo-
zenih nekretnina brzo gube vrijednost,
$to otezava dinamiku preuzetih obaveza
vracanja kredita. Drugo, nerealne vrijed-
nosti nekretnina i hartija od vrijednosti
prakti¢no su bankarski sektor dovele u
poziciju sve veceg povlacenja izdvajanja
i od ve¢ umanjenih raspolozivih finan-
sijskih sredstava iz kreditnog potencijala
u rezerve obezbedenja odrzavanja sol-
ventnosti i likvidnosti, $to stvara dodat-
ne troskove. Trece, o kakvom se meha-
nizmu naru$enih ekonomskih odnosa,
posebno povjerenja, radi, najbolje svje-
dod¢i faktografija obezbedenja kreditnih
arazmana nekih ve¢ih privrednih pri-
vatizovanih subjekata u vidu garancija
izdatih od strane Vlade, koje se nakon
proteka kreditnog roka aktiviraju i napla-
tivost vrsi od garanta, $to dodatno unosi
dozu nepovjerenja kreditnih plasmana,
naravno uvecavajuci cijenu plasmana
bankarskog kapitala i budzetskog defi-
cita, po osnovu njegovog nenamjenskog
i neracionalnog kori$¢enja.

I mnostvo je drugih specifi¢nosti. Ono
$to posebno brine je ¢injenica da Vlada
nije ni objelodanila sve potencijalno
mogude naplativosti izdatih garancija,
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a one su, skoro je posve izvjesno, stasa-
le za naplativost. Primjera radi, pored
benefita u cijeni potro$ene elektri¢ne
energije i doprinosa po osnovu zarada
uposlenih, KAP-u su izdate garancije u
vrijednosti od preko 130 miliona eura,
od kojih su ve¢ u fazi naplate bankarskih
potrazivanja kreditna vrijednost od 22
milona eura, $to sa kamatom iznosi 25,18
miliona eura. Multiplikacioni negativni
efekti po monetarni sistem bic¢e neupo-
redivo tezi od samog potraznog iznosa,
ako ni u ¢emu drugom ono po meduna-
rodnoj klasifikaciji kreditnog rejtinga
nacionalne ekonomije pri ¢emu ¢e CG
dobijati kreditna zaduzenja pod sve ne-
povoljnijim uslovima, $to ¢e i ovako vi-
soku kamatnu opterecenost, ako se ne
poveda, zadrzati i u narednom periodu.

Prema podacima za 2010. godine za-
posleni u CG prosje¢no su dugovali po
5.500 €, §to je dva i po puta vise u od-
nosu na Srbiju, tri puta viSe u odnosu
na Makedoniju, identi¢no u odnosu na
BIH, upola manje od Slovenije, a skoro
dvostruko manje od Hrvatske. Naga real-
nost sadasnjeg ekonomskog stanja sistema
je da zaduzenost raste a zarade padaju.

Medutim, pobrojane i mnoge druge
karakteristike nacionalne ekonomije,
koje sve vise dolaze do izrazaja oteza-
vaju njen opstanak a o razvoju da i ne
govorimo, pri ¢emu ¢e, ukoliko se hit-
no ne pristupi osmisljenom rjesavanju
saniranja takvog stanja, kroz konkretne
mjere tekuce ekonomske politike stimu-
lisanjem privrednih aktivnosti, cijena
njenog oporavka biti izuzetno visoka.
Drugacije receno, mozemo s pravom po-
staviti pitanje od ¢ega u CG prezivljavati
u globalnom smislu i otkuda vracati sve
vece iznose kredita?

Ako je novac sjenka robe, $to je sliko-
vito kazivanje u prenosnom smislu ek-
vivalenta novostvorene vrijednosti, $to
nije sporno, kako je moguce do¢i do nov-
ca ukoliko se ne proizvodi i ne uvecava
proizvodnja bar u nivou rasta kreditne
zaduzenosti, ako ne i brze od toga?

Ovakvim odnosom izvrsne vlasti u kre-
iranju mjera i sredstava kojim se realizuje
takvo stratesko opredjeljenje privrednog
razvoja, eksponirano u obesmisljenoj
ekonomskoj politici, koja ni¢im ne na-
govjestava razvojni-progresivni iskorak
privrednih aktivnosti, ve¢ se isklju¢ivo
bavi prezivljavanjem i iznudenim aktiv-
nostima kontinuiranog zaduzivanja iz
prethodnog vremena, pri ¢emu ceh ne-
minovno, plac¢aju sadasnji i bududi po-
reski obveznici, odnosno stanovnistvo.
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od, with the further potential for growth.
The financial crisis in local communities
is inextricably linked with the negative
financial effects evident in public utili-
ty companies, whereby the situation is
not much better at the level of the state,
which in a way predetermines the qu-
ality of their work that the citizens felt
during most realistically during weather
and snow precipitation. Reported loan
debts of local communities and their
budget deficits are extremely high and
a serious question arises as to how re-
pair the condition? It is realistic to ex-
pect that part of the debt and deficit will
be spill over to the state budget, i.e. to
taxpayers and citizens. However, if we
look at the total debts and budget defi-
cits of the local community in relation to
the state deficit of Montenegro, we will
come to the conclusion that they are two
or three times higher than the national
deficit. This means that, compared to
existing state, local communities have
had to double their income in order to
be solvent, which is not even theoreti-
cally possible in such a constellation of
economic relations.

Therefore, we are entering a high risk
period of debt growth, both at the level
of local communities and the state, espe-
cially with regard to real income.

Of course, economically speaking, it
is not a vice to enter into a credit arran-
gement if these funds are effectively pla-
ced in terms of bringing profitable use
of available resources of the national
economy especially in terms of produc-
tion, especially taking into account the
priority of their own needs. This prac-
tically means that it would be expected
to disburse loans to priority sectors like
agricultural production, hydropower,
industrial facilities, transportation in-
frastructure, modern tourist facilities,
and not to cover excessive government
spending and wastefulness in the final
non productive consumption and cover
the reported deficit on this basis, to co-
ver significant imports of food products,
particularly those products which have
been renowned for export in the pre-
vious development period, imports of
consumer goods, especially luxury pro-
ducts and goods. The state failed to pro-
vide any interest in the development of
strategic commitments and as a result of
such uncontrolled development, under
the auspices of neoliberal economy, we
will soon be faced with serious economic
problems displayed through additional

decline in employment, the decline in the
living standards, rising prices, a prono-
unced increase of credit indebtedness,
increase in foreign-trade deficit.

The credit boom occurred in 2008 in
the monetary system. Funds were practi-
cally placed by foreign banks, because all
banks have already had foreign owners,
except Prava Banka, which was owned
by domestic capital. In that period inte-
rest rates amounted and even now they
amount to more than twice of the value
relative to their level in the EU countries,
and mostly they are linked with parity
relations to other currencies.

The global economic crisis had been
largely accomplished, among other things,
by the decline in interest rates. Only in-
terest rates in Montenegro do not have a
declining trend, or it is negligible. What
are the reasons for such a situation? Again,
these are our specificities.

Firstly, the number of unemployed
has significantly increased; their stocks
of financial funds based on severance
payment, loans or leases, and/or the va-
lue of the pledged properties are rapidly
losing value, which complicates the dy-
namics of commitments to repay a loan.
Secondly, unrealistic values of real esta-
te and securities have practically led the
banking sector into a position of increa-
sing withdrawals and declining available
funds into provisions to maintain solven-
cy and liquidity, which creates additio-
nal expenses. Thirdly, the factography
of security of some loan arrangements
of some bigger privatised companies
in the form of guarantees issued by the
Government gives the best picture on the
disturbed economic relations and confi-
dence. These guarantees are called after
the maturity of loans and their collec-
tion is performed by guarantors, which
additionally provides lack of confidence
of loan arrangements increasing at the
same time the price of placements of the
banking capital and budget deficit based
on its improper and unreasonable use.
There are also many other specificities.
Another concern is raised about the fact
that the Government has not disclosed
any potential or possible collectability of
outstanding guarantees, which certainly
matured. For example, in addition to the
benefits of the cost of electricity spent
and contributions for salaries of employ-
ees, KAP was issued guarantees in the
amount of over EUR 130 million, of which
some EUR 22 million is in the process
of collection of bank debts, amounting

to EUR 22.18 million with interest inclu-
ded. Multiplication adverse effects on the
monetary system will be incomparably
more difficult than the credited amount.
If nothing else, they will reflect in credit
rating of the national economy assigned
by international agencies. In this sense,
Montenegro will obtain loans under less
favourable conditions, which will keep
such high interest rates in the future, or
even increase them.

According to 2010 data, employees
in Montenegro owed on average EUR
5,500 each, which is two and half times
more than in Serbia, three times more
than in Macedonia, identical with res-
pect to Bosnia and Herzegovina, less
than half than in Slovenia, and nearly
half than in Croatia. Our reality is the
present economic condition of the sys-
tem is that the indebtedness is growing
and earnings are falling.

However, there are many other features
of the national economy, which increa-
singly appear and hinder its existence.
In that respect we cannot speak about
the development, whereby, unless reha-
bilitation of such condition is addressed
promptly through the specific measures
of the current economic policy, by enco-
uraging economic activity, the price of
its recovery will be extremely high. Put
differently, we can ask the question of
how will Montenegro survive in a global
sense and how to repay the increasing
amounts of loans?

If money is a shadow of goods, which
is a picturesque saying in terms of the
equivalent of the newly added value,
which is not disputed, how it is possible
to come up with the money if nothing is
manufactured or if the production is not
increased at least at the level of growth of
credit debt, if not even faster than that?

In the situation like this, the authori-
ties create measures and funds for im-
plementation of such strategic orienta-
tion of economic development which is
displayed in senseless economic policy.
This policy does not imply development
and progressive steps of economic acti-
vities — instead, it exclusively deals with
survival and forced activities of ongoing
borrowing from the previous period whe-
re the price is inevitably paid by current
and future taxpayers and/or citizens.

Montenegro is the only country in the
Balkans that has no modern highways,
while the existing roads are in precario-
us condition, due to inadequate mainte-
nance and the non-rehabilitated existing

65



66

CRNOGORSKA EKONOMIJA (iz drugog ugla)

CG je jedina zemlja na Balkanu koja nema
savremene auto-putne saobracajnice a i
postojece su u nezavidnom stanju, kako
zbog neadekvatnog odrzavanja tako i
zbog nesaniranih postoje¢ih losih teh-
nickih karakteristika samih trasa puta,
§to u znatnoj mjeri ugrozava bezbjed-
nost saobracaja.

Postojeca zeljeznicka infrastruktura i
prevozna sredstva datiraju iz vremena od
trideset i viSe godina unazad, pri ¢emu
se investiciona ulaganja svode na selek-
tivno saniranje samo najpotrebnijih in-
tervencija, vodedi ra¢una o bezbednosti
a ne o kvalitetu prevoza.

Vazdu$ni saobracaj je u nesto povolj-
nijem poloZaju prvenstveno iz razloga
§to je u prethodnom periodu prolon-
girana adaptacija aerodromske zgrade,
$to je sada savremeno uradeno ali nije
obezbijedena savremena logisticka opre-
ma za putnike, odrzavanje piste, oprema
za bezbjedno noc¢no slijetanje i sl., iako
smo osnovali sopstvenu avio kompaniju,
koja sve teze opstaje iskazujuéi gubitke
u poslovanju.

Pomorsku djelatnost obavljamo u put-
nickom prevozu feribot Bar-Bari i kroz
trajektne linije ulokalnom prevozu. Ono
§to je ¢inilo tradicionalnu prepoznatlji-
vost primorja CG, jeste trgovacka flota,
koje nema vi$e od dvadeset godina, iako
je ta privredna grana donosila znacajna
devizna sredstva i upo§ljavala nase kad-
rovske potencijale.

Kao neadekvatnu infrastrukturu u
razvojnom smislu moramo istaéi jo$ uvi-
jek nezavr$en Regionalni vodovod koji
ima za cilj uredno vodosnadbijevanje
primorskog pojasa. Istina, aktivnosti su
prikraju ali treba jo§ vremena, pri cemu
su prisutne nestasice vode i visoki i ne-
potrebni odlivi znacdajnih finansijskih
sredstava za njen uvoz.

Isto tako, evidentan je problem ade-
kvatnog deponovanja otpada, poseb-
no sa nivoa standarda koje namece EU,
bez obzira §to smo inaugurisali atribut
ekologije kao prepoznatljivost drzavnog
opredjeljenja.

Kakav smo napredak postigli u oblasti
turizma kao strateske grane privrednog
razvoja slikovito ilustruje podatak, da
smo u prosloj godini ostvarili oko dvije
trecine nivoa turisti¢kih posjeta koje je
CG ostvarila 1989. godine.

Istina, objektivno posmatrano, broj tu-
risti¢kih noc¢enja ne mora biti najobjek-
tivnije mjerilo prometovane vrijednosti,
tim prije ako se zna da je cijena lezaljke
na plazi dostigla vrijednost kreveta u

individualnom smjestaju, ali evidentna
razlika u obimu od 25% i suvise je nagla-
$ena, da bi se mogla osporavati.
Zagovarati elitni turizam u sadasnjim
prilikama i u postoje¢im okolnostima
kao prioritet u turistickoj ponudi CG
nema objektivne realnosti iz viSe razloga.
Prije svega, nedostaje kapital kojim
bi stvorili infrastrukturne nedostajuce

2006.
Stanovnistvo 624.241
Rast industrijske proizvodnje (u %) 1,00
BDP u tekucim cijenama (mil. €) 2.148,99
Stopa rasta pri konst. cijenama 8,6%
BDP per kapitala (€) 3.442,5
lzvoz roba i usluga (mil. €) 1.066,3
Uvoz roba i usluga (mil. €) 1.718,6
Bilans razmjene roba i usluga (mil.€) -652,3
Stopa nezaposlenosti 14,70
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kontinuiran pad proizvodnje, gdje se u
prvom djelatnost sporadi¢no obavlja i
nakon tre¢e neuspje$ne privatizacije, a
u drugom, uz naglasene benefite drzave
funkcionalni efekti su sve losiji i vode u
bankrot. Oba kolektiva uposgljavala su
prije privatizacije desetak hiljada rad-
nika, sada se povremeno angazuje ne-
punih hiljadu-dvije radnika.

2007. 2008. 2009. 2010.
626.188  628.804 s
0,1 -2,0 -32,20 -27,60
2.807,90 3.085,60 2.980,90 3.101,4
10,7% 6,9% -5,7% 0,5%
4.484,0 4.907,09 4.744 4.801
1.101,7 938,0 866,78
2.186,16  2.621,0 1.853,75
-1.084,46  -1.683,0  -986,97 1.371,4
11,91 10,74 11,42 14,7

Neki makroekonomski indikatori privrednih kretanja Crne Gore za dati period

segmente nacionalne ekonomije: savre-
menu putnu infrastrukturu, nedostaju¢u
komunalnu infrastrukturu i savremene
turisticke sadrzaje sa prate¢om logisti-
kom za rekreaciju i hotelskim smjestajem
visokog standarda. Sve to puno kosta, ali
ono §to je jo$ vaznije zemlje u okruzen-
ju, koje su tradicionalno pa i po drugom
osnovu, naj¢esci gosti, nemaju takve fi-
nansijske konzumne mod¢i za kori$éenje
elitnih sadrzaja, ne bar u ve¢em obimu.
To bi prakti¢no znacilo da bi sada na-
glaseno investiciono ulaganje u hotele
visokih kategorija i da imamo sredsta-
va u ovom trenutku, davalo polovi¢ne
ili negativne efekte.

Medutim, ono §to mora posebno da
brine je kontinuirani pad industrijske
proizvodnje. Svrha svojinske transfor-
macije nije i ne bi smjela biti gasenje
industrijskih kapaciteta, ve¢ njihovo
osavremenjavanje, tehnolosko pove-
zivanje sa ve¢im sistemima iz trzi$no
razvijenih ekonomija u cilju unapreden-
ja proizvodnje i proizvoda. Bez obzira
$to je nacionalna ekonomija bila pre-
poznatljiva po privrednim subjektima
koji su imali monopolske pozicije prije
i nakon privatizacije, mnostvo svojin-
ski transformisanih subjekata, posebno
iz oblasti industrije, prakti¢no je posve
obustavilo proizvodnju ili je na dobrom
putu da to uradi. Kao najvedi industrij-
ski proizvodaci Zeljezara i KAP imaju

Sa sigurnoséu mozZemo konstatovati da
nacionalna ekonomija CG ulazi u na-
glaseno krizni period, koji ¢e karakteri-
sati: dalji rast kreditne zaduZenosti, rast
poreskih obaveza, rast inflacije, dalji pad
proizvodnje, pad zaposlenosti, pad Zivot-
nog standarda i pad BDB, $to (e obiljeZi-
ti predstojeci perod privrednih kretanja.

Pobrojane a i druge okolnosti nuzno na-
mecu potrebu preduzimanija hitnih mjera
usmjerenih na stvaranje oporavka nacio-
nalne ekonomije, prije svega privrednih
aktivnosti, kako bi uvecanjem produkcije
stvorili bitne preduslove za blagovremeno
izmirivanje preuzetih obaveza.

Proces privatizacije u principu treba
dovesti do kraja, ali se u postojecim glo-
balnim okolnostima realno namece po-
treba korigovanja dosadasnje prakse, bez
obzira na ¢injenicu da je ostao znatno
manji broj pravnih lica kod kojih nije
obavljen transfer.

Otvaranje bilo koje od dugo najavijivanih
kapitalnih investicija (gradnje autoputa,
hidrocentrale, resort centra na Lustici i ili
neceg drugog), bilo bi spasonosno, prven-
stveno sa aspekta “kupovine” vremena
neophodnog za konsolidaciju cjelokupnih
drustveno-ekonomskog odnosa u sistemu.

U protivnom, kriza Ce imati dugorocne i
pogubnije efekte, pri cemu nijesu iskljuceni
ni nemiri masovnijih razmjera, prevashod-
no ekonomskog karaktera, poput onih koji
se deSavaju u neposrednom okruZenju.
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poor technical characteristics of the ro-
utes, which significantly threatens the
safety of traffic.

The existing railway infrastructure
and means of transport was construc-
ted some thirty or more years ago, whi-
le the investments were reduced only to
selective repair only the most needed
interventions, taking into account the
security and not the quality of transport.

Air transport is in somewhat favo-
urable position primarily because the
reconstruction of airport building was
expanded in the previous period, and
not it is a modern building but without
modern logistic equipment for passen-
gers, maintenance of runways, equipment
for safe night landing, etc., even though
we established our own airline compa-
ny, which has been reporting losses in
its operations.

Maritime activity has been performed
in passenger transport though ferry boat
on the route Bar-Bari and through ferry
boat services in local transport. Merchant
fleet used to make traditional recogni-
sability of Montenegro. However, it has
not been present for more than twenty
years, although this industry brought
significant foreign assets and employed
more staff.

Unfinished regional water supply sys-
tem can be pointed out as inadequate
infrastructure. Its objective is to supply
regularly coastal area with water. The
activities are almost completed but it
still needs more time, where there are
still water shortages and high and unne-
cessary outflows of substantial financial
resources for its import.

Moreover, a problem of an adequate
deposit of waste is evident, especially
from the EU standards level, regardless of
the fact that we declared ecological state.

The data about the progress we have
made in the tourism sector shows that
last year we made about two thirds of to-
urist visits that Montenegro made in 1989.

The number of tourist overnights may
not be the most objective measure of
turnover, if one knows that the price of
loungers on the beach reached a value
of beds in individual accommodation,
but the obvious differences of 25% is too
highlighted to be contested.

There are several reasons why there is no
objective reality to advocate for elite to-
urism in the current conditions and un-
der the current circumstances as a prio-
rity in the tourism offer of Montenegro.
First of all, it lacks capital to create

the infrastructure missing segments of
the national economy: a modern road
network, utility infrastructure and mo-
dern tourist facilities with accompanying
logistics for recreation and high standard

2006
Households 624.241
Industrial output growth (%) 1,00
GDP in current prices (EUR million) 2.148,99
Growth rate using constant prices 8,6%
GDP per capita (EUR) 3.442 5
Exports of goods and services (EUR
million) 1.066,3
Imports of goods and services (EUR
million) 1.718,6
Balance of trade and services (EUR
million) -652,3
Unemployment rate 14,70

cy even besides stressing the benefits of
the state. Both companies employed ten
thousand workers before the privatisa-
tion, but less than one or two thousand
workers are occasionally hired.

2007 2008 2009 2010
626.188  628.804 =
0,1 -2,0 -32,20 -27,60
2.807,90 3.085,60 2.980,90 3.101,4
10,7% 6,9% -5,7% 0,5%
4.484,0 4.907,09 4.744 4.801
1.101,7 938,0 866,78
2.186,16  2.621,0 1.853,75
-1.084,46  -1.683,0  -986,97 1.371,4
11,91 10,74 11,42 14,7

Some macroeconomic indicators of economic trends of Montenegro for the period

hotel accommodation. All of this costs
a lot, but what is even more important
that the neighbouring countries, which
give us traditionally the most frequent
guests, do not have such financial powers
for consumer use of the elite facilities,
at least not to a large extent. This would
practically mean that emphasised inves-
ting in the hotels of high category even
if we have more funds would give par-
tial or adverse effects.

However, a continuous decline in
industrial output raises concern. The
purpose of ownership transformation
is not and should not be extinguishing
of industrial capacities, but their mo-
dernisation, technological connectivity
with larger systems from the developed
market economies in order to improve
operations and products. Regardless of
the fact that the national economy was
recognisable by economic entities that
have had monopoly positions before
and after the privatisation, many of the
entities that went through ownership
transformation, in particular from the
field of industry, have almost completely
stopped the production or they are on
right track to do so. As the largest ma-
nufacturers, Steel Mill and KAP have a
continuous fall in production. The pro-
duction is performed sporadically in the
Steel Mill is performed sporadically after
the third unsuccessful privatisation, whi-
le as for the KAP, functional effects are
becoming worse and lead to bankrupt-

It's safe to say that the national econo-
my of Montenegro is entering the em-
phasized crisis period, which will be
characterized by further growth of cre-
dit indebtedness, increase in tax obli-
gations, inflation growth, further drop
in production, employment decline, the
decline in the living standard and GDP,
which will mark the forthcoming period
of economic trends.

The aforesaid and other factors impose
the necessity of taking urgent measures ai-
med at recovery of the national economy,
especially economic activities, in order to
create the essential preconditions for the
timely settlement of obligations through
the increase in production.

The privatisation process should be brou-
ght to an end, but in the current global
circumstances there is a need to correct
the current practice, despite the fact that
much smaller number of legal persons re-
mained to be privatised.

Opening any of the long announced
capital investments (highway construc-
tion, hydro power plant, the resort town
on Lustica and or something else), would
be good, primarily with regards to "bu-
ying" time necessary to consolidate the
overall social and economic relations in
the system.

Otherwise, the crisis will have long-term
and even worse effects, where mass distur-
bances, primarily of an economic nature,
are not excluded, such as those that occur
in the neighbouring countries.
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Nye vazno
kako ste dosli ...

... uvijek ste dobrodosli.

NLB® Montenegrobanka
iy oo— PRy T



Nove mogucnosti za nove ideje...
CKB krediti za preduzeca

<

» CKB overdraft kreditima za preduzeca povecajte efikasnost vaseg biznisa, rijesite

probleme trenutne nelikvidnosti i na Ziro racunu uvijek imajte raspoloziva sredstva. IG
» CKB krediti za likvidnost omogucavaju vam nabavku obrtnog kapitala
i prevazilazenje kratkoroc¢nih ili sezonskih problema u likvidnosti kompanije. CRNOGORSKA KOMERCIJALNA BANKA
member of otp group
» CKB investicioni krediti namijenjeni su svim registrovanim privrednim drustvima
koja imaju ra¢un u Crnogorskoj komercijalnoj banci, i na pravi na¢in podrzavaju CKB Call Centar 19894
razvojne potrebe i nova ulaganja kako malih i srednjih preduzeca, tako i velikih www.ckb.me
kompanija.

» Godinama pomazemo i motivisemo mala i srednja preduzeca da posluju uz manju potroinju energije kori$¢enjem
obnovljivih izvora energije. Posebna linija investicionih kredita, CKB green krediti za mala i srednja preduzeca
najbolji su model ustede elektricne energije, zastite Zivotne sredine, unaprijedenja konkurentnosti...

*Informacija o ovim proizvodima nije potpuna.
Za vise informacija o CKB kreditima za preduzeca, uslovima i nacinu apliciranja posjetite najblizu filijalu Crnogorske komercijalne banke, na3 website www.ckb.me ili pozovite CKB Call Centar 19894.
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VREMENA PROSLA

asa pric¢a pocinje davne 1897. godine

kada je obrazovan odbor za osniva-
nje $tedionice u Podgorici. Kako su propisi
nalagali oni su statut $tedionice dostavili
Drzavnom savjetu i ministru unutra$njih
djela na usvajanje ali su naisli na viSego-
di$nje ¢utanje administracije.

Tadasnje ekonomske prilike nametale su
pitanje osnivanja bankarskih institucija ali je
tada$nja Crna Gora, izmedu ostalog, kasnila
za Evropom i zemljama u okruzenju i po ovom
pitanju. Podgorica je u to vrijeme bila najveci
grad u Crnoj Gori u kojem je bilo najvie tr-
govinskih i zanatskih radnji, pa se nedostatak
bankarske institucije tu najvise osjecao.

Ne Zeledi vise da ¢ekaju odgovor, vjerovatno
podstaknuti osnivanjem Niksicke $tedionice
(5. marta 1901.), u junu 1901. godine ¢lanovi
odbora obratili su se Ministarstvu unutras-
njih djela sa molbom da im se dostavljeni sta-
tut vrati kako bi Stedionica pocela sa radom.

I bi kako je trazeno, ali tek 24. aprila 1904.
godine, kada je Drzavni savjet na osnovu ¢l.
32. tacka 6. osnovnog Drzavnog zakona odob-
rioipotvrdio pravila ,,Prve zetske $tedionice"
Razlog osmogodi$njeg ¢utanja administracije
do danas je ostao nepoznat. Profesor Dragisa
Dokovi¢ smatrao je da je ,,realno pretpostaviti
daje, drzavni vrh Zelio da, prije drugih, osnuje
jednu banku na Cetinju, ponajprije emisionu
banku, a $to nikad nije ostvareno”. Takode je
smatrao da je zaka$njelom formiranju banke
u Podgorici doprinijela i nedovoljna organi-
zovanost podgorickih trgovaca medu kojima
su vladali surevnjivost, konkurencija i ,,stra-
nacka“ razjedinjenost, kao i nedostatak ban-
karskog kadra.

Osnivacka skupstina odrzana je 9. maja1904.
godine, kada je pocela sa radom prva banka u
Podgorici - PRVA ZETSKA STEDIONICA.
Osnovana je kao akcionarsko drustvo na 20
godina. Pocetni kapital je iznosio 200.000
kruna (2000 akcija po 100 kruna), a uplaci-
van je za Cetiri godine po 50 helera nedjeljno.

U Glasu Crnogorca objavljen je poziv grada-
nima za upis akcija. Povjerenici za upis akcija
po pojedinim mjestima bili su: Savo Vuleti¢
za Cetinje, Dole Gvozdenovi¢ za Njeguse,
Ilija S¢epovi¢ za Rijeku Crnojevi¢a, Jovan
Ljumovi¢ za Virpazar, Andrija Radunovi¢ za

PODGORICKA
BANKA

»Banque de Podgoritza“ Au revoir

Miodrag Kirsanov
Centralna banka Crne Gore

Bar, Cufo Mavri¢ za Ulcinj, Spaso Gvozdenovi¢
za Danilovgrad, dr. Mitar Radulovi¢ za Niksi¢,
kapetan Akim Dakovi¢ za Grahovo, Nikola
Neimarovi¢ za Savnik, Uros Sauli¢ za Zabljak,
Risto Boskovi¢ za Kolasin i Milutin Radonji¢
za Andrijevicu.

RAD STEDIONICE NAKON 1904.
Prema usvojenom statutu iz 1904. godine
organi Zetske $tedionice bili su: Glavna
Skupstina sa Predsjednikom; Glavni od-
bor sa Predsjednikom; Nadzorni odbor sa
predsjednikom i Uprava sa upraviteljem.

Cilj $tedionice je bio da ,,u narodu razvija i
potpomaze $tednju i da povoljnim kreditom
unapreduje trgovinu i rad u zemlji®

Jedan od najzasluznijih ljudi, pored lokalnih
organizatora, u strunom i organizacionom
radu Zetske $tedionice - Podgoricke banke
svakako je Joca Petrovi¢, izvanjac iz Vojvodine,
koji je bio njen upravitelj. On je ranije poma-
gao ustru¢nom i organizacionom pogledu rad
Prve niksicke $tedionice, a kasnije i Narodne
banke iz Bara, ¢iji je direktor bio 1909. godine.
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Akcija podgoricke banke iz 1908.
na ime Kralja Nlkole |

Share of Podgoricka banka in 1908
on the name of King Nikola |
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RAD BANKE NAKON 1906.

Kako je rad $tedionice krenuo bolje nego $to
su se nadali, akcionari su odlucili da povecaju
akcionarski kapital na 600.000 kruna i da se
$tedionica pretvori u banku. Ime je promi-
jenjeno u ,Podgoricka Banka*, a dodato je
na francuskom ,,Banque de Podgoritza“.
Banka je odobravala zajmove na li¢ni kredit,
na ru¢nu zalogu na akcije do 50% uplacene
glavnice sa svojeru¢nom mjenicom, na uplate
na Stednju do 60% uplacenog novca, na bazi
zalaganja vrijednosnih papira, zlata, srebra i
drugih zaloga (hipoteke na nepokretnosti).

Osnivala je zadruge po Zeti kako bi pre-
ko njih povezala seljake sa bankom ($tedn-
ja, krediti), uz snosenje zajednickog rizika
preko garancija zadruga za svoje zadrugare.
Tako je seljak preko zadruge bio povezan sa
bankom, jer su pojedini krediti seljaku isli
preko zadruga.

Organi banke bili su: Glavna Skupstina;
Predsjednik Skupstine; Upravni odbor; Nadzorni
odbor i ¢inovnistvo. Predsjednik skupstine bio
je Serdar Jagos Radovi¢, a Perovoda Milan
Ramadanovi¢. Predsjednik Glavnog odbora
bio je Zarija Gvozdenovi¢, a ¢lanovi: Pezualdo
bilji, Hadzi Hafis Lukacevi¢, D. Radulovi¢,
Bogdan Cadenovi¢, Husein Lukacevié, Ivo S.
Pejovi¢, Ahmet Efovi¢, Marko Radulovi, P.
Nus Kolja, Kom. Agica Laki¢, Ilija Martinovi¢
iKrcun Puragkovi¢. U Nadzornom odboru su
bili: Sadik Lukacevi¢ - predsjednik, i ¢lanovi
Velisa Begovi¢, Neso Stani¢ i Zejnil Hadrovi¢.
U upravi banke bili su: Joca Petrovi¢ i Savo .
Cubranovi¢ dok su povjerenici skupstine bili
Medo Lukacevi¢ i Krsto Lainovic.

Na Skupstini akcije su davale pravo glasa u
0VOj srazmjeri:

1904-1906 0d 1906

1akcijado5-1glas 1akcijado5-1glas

6 ,,15-2glasa 6 ,,15-2glasa
16 ,, 30-3 glasa 16 ,,30-2 glasa
31 ,,50-4glasai 31 ,,50-2glasai

51 navisSe 5glasova 51 ,,100-2 glasa

Od usvajanja novog statuta 1906. godine svakih
narednih 20 akcija davale su pravo na 1 glas,
ali niko nije mogao imati vi$e od 10 glasova
ma koliko akcija imao.
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PODGORICKA

BANKA

Miodrag Kirsanov
Central Bank of Montenegro

»Banque de Podgoritza“ Au revoir

Our story begins back in the 1897 when
the Committee for the establishment of
savings banks was established in Podgorica.
Based on the rules applied at that time, the
Statute of the savings bank was submitted
to the State Council and the Minister of
Interior Affairs; however they came across
to a multi-year silence of the administration.

Former economic conditions imposed
the issue of founding banking institutions
but Montenegro at that time was behind
Europe and neighbouring countries as re-
gards this issue. Podgorica was at the time
the largest city in Montenegro with the
highest number of trade and craft shops,
and the lack of banking institutions felt the
most in this city.

Since they did not want to wait for an
answer any more and probably encoura-
ged by the establishment of Niksi¢ Savings
Bank (no 5 March 1901), the members of
the Committee addressed the Ministry of
Inferior Affairs in June 1901 with a requ-
est to return the submitted Statute to them
so that the savings bank could start with
operations.

It was done as requested. However it
was only on 24 April 1904, when the State
Council approved and confirmed, based
on Article 32 item 6 of the organic State
Law, rules of the “Prva zetska $tedionica
(savings bank)” The reason for the eight-
-year silence of the administration remai-
ned unknown until now. Professor Dragi$a
DPokovi¢ thought that it is “realistic to as-
sume that state leadership wanted, before
the others, to set up a bank in Cetinje, pri-
marily as issuing bank, which was never
accomplished” He also believed that poor
organisation of traders from Podgorica
contributed to such delayed establishment
of the bank in Podgorica, as traders were
envy at each other, they were competitive
and disunited as regards political parties,
and they lack banking personnel.

The founding meeting was held on 9 May
1904, when the first bank in Podgorica started
operating - PRVA ZETSKA STEDIONICA.
It was established as a joint stock compa-

ny for period of 20 years. The initial capi-
tal 200,000 Corones (2000 shares at 100
Corones), and it was paid for 4 years at 50
Hellers a week.

The newspaper “Glas Crnogorca” (Voice of
Montenegrin citizen) published an invitation
to citizens for subscription of shares. Trustees
for the subscription of shares by individu-
allocations were: Savo Vuleti¢ for Cetinje,
Dole Gvozdenovi¢ for Njeguse, Ilija Séepovié
for Rijeka Crnojevica, Jovan Ljumovi¢ for
Virpazar, Andrija Radunovi¢ for Bar, Cufo
Mavri¢ for Ulcinj, Spaso Gvozdenovi¢
for Danilovgrad, dr. Mitar Radulovi¢ for
Niksi¢, Capitan Akim Dakovi¢ for Grahovo,
Nikola Neimarovi¢ for Savnik, Urog Sauli¢
for Zabljak, Risto Boskovi¢ for Kolagin and
Milutin Radonji¢ for Andrijevica.

PERFORMANCE OF THE SAVINGS

BANK AFTER 1904

According to the adopted Statute from
1904, bodies of the Zetska Stedionica were:
the President and the General Meeting;
Main Committee with the President;
Supervisory Board with the President and
the Administration with director.

The objective of the savings bank was
to “develop among citizens and support
savings and promotes trade and work in
the country by granting favourable loans.”

Joca Petrovi¢ was certainly one of the
most deserving people, in addition to local
organisers, in professional and organisatio-
nal work of Zetska stedionica - Podgoricka
banka, an outsider from Vojvodina, who
was managed the bank. He had earlier as-
sisted in professional and organisational
work Niksicka prva Stedionica, and later
the National Bank from Bar, where he was
director in 1909.

BANK'S PERFORMANCE AFTER 1906

As the performance of the savings bank
was better than expected, the shareholders
decided to increase shareholders' equity to
600,000 Cronas, and to convert the savings
bank into a bank. The name was changed
to "Podgoricka Banka", and it was also

added in French "Banque de Podgoritza."
The Bank granted loans to personal loan,
to pledge on shares up to 50% of principal
paid with a promisory note, to payments
on savings up to 60% of the funds paid, ba-
sed on pledge of securities, gold, silver and
other pledges (mortgages on real estate).

It established cooperatives in Zeta in
order to connect farmers with the bank
through them (savings, loans) and it sha-
red risk through guarantees of cooperati-
ves for their members. So the farmer was
connected with the bank through coope-
ratives, since individual loans were gran-
ted to farmer wnet through cooperatives.

Bodies of the bank were: the General me-
eting, the President of the General Meeting,
the Managing Board; Supervisory Board
and clerks. President of the General Meeting
was general Jago$ Radovi¢, and acturary
was Milan Ramadanovi¢. President of the
General Committee was Zarija Gvozdenovi¢,
and members were: Dezualdo Dilji, Hadzi
Hafis Lukacevi¢, D. Radulovi¢, Bogdan
Cadenovi¢, Husein Lukacevié, Ivo S. Pejovic,
Ahmet Efovi¢, Marko Radulovi¢, P. Nug
Kolja, Kom. Agica Laki¢, Ilija Martinovi¢
and Krcun Duragkovi¢. The Supervisory
Board consisted of: Sadik Lukacevi¢ - th,
while the members were VeliSa Begovi¢,
Neso Stani¢ and Zejnil Hadrovi¢. The ban-
k's management consisted of: Joca Petrovié
and Savo J. Cubranovi¢, while trustees of
the General Meeting were Medo Lukacevi¢
and Krsto Lainovic.

The following proportion was used for cas-
ting votes at the General Meeting:

1904-1906 0d 1906

1to5shares- 1vote  1to5share- 1votes
6to 15 shares -2 6to 15 shares - 2 votes

votes

16 to 30 shares - 3 16to 30 shares- 2 votes
votes

31 to50share-4 31to50shares-2 votes
votes

51 share-5votesat 51 to 100 shares - 2
maximum votes

Since the adoption of the new Statute in
1906, each following 20 shares had right for
1 vote, but no one could have more than 10
votes regardless of the number of shares.

Cek Podgoricke banke
Podgoricka banka cheque
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VREMENA PROSLA

Glavnica Povjerapo | Reeskont
tekuéim
racunima
1904 37603 52274,47
1905 102453,50 157142,08
1906 193867,50 163318,46 -
1907 290701,50 98065,22 129879
1908 480489,57 208161,17 336729
1909 542344,47 617355,48 465525
1910 578066,39 644989,35 495330
1911 600000 67749536 519630
1912 600000  536031,29 159070
1913 600000 546265,06 360000

Rezervni Ulozi na Povjerena

fond Stednju
9 11998,67 5500 100785
522 70193,02 2173285 350727
658 115907,44 3512756 531480
928 268026,85 784656
10824,27  271051,36 - 1149185
19611,66 371443,11 2497284 1418873
31234,91 509575,42 2651487,73 1521848
66410,52 433221,10 2643531,73 1413989
106806,57 391783,55 2373768 1194910
119792,54 382475,57 2730073 116556

ZETSKA STEDIONICA - PODGORICKA BANKA  Pregled stanja 1904 - 1913

Iz tabelarnog preglede desetogodis$njeg rada
banke moze se zakljuciti da je Podgoricka
banka veoma uspjesno poslovala, pa ¢akiza
vrijeme balkanskih ratova. Njen kapital je bio
potpuno upladen, a rezervni fond iznosio je
120.000 perpera. Imala je filijale u Kolasinu
Virpazaru i Danilovgradu.

1 L P e A T R
- L RN i

TR I =

T = T —
ey g

CRTTT T BTy | Jln

il
o

6.:I:-'r:-'.:.'!::!‘.‘h.n.‘:.‘!‘!}bﬂ:t-'.-!-!'rﬁ

Akcija podgoricke banke iz meduratnog perioda

RAD BANKE IZMEDU DVA SVJETSKA RATA
Nastavak uspjesnog poslovanja karakteris-
ti¢an je za Podgori¢ku banku u periodu iz-
medu dva svjetska rata. Njen kapital je bio
znatno umanjen zbog nepovoljnog kursa
papirnih perpera koji su zamjenjivani za
dinar u odnosu 2:1 za imaoce preko 5000
perpera, a za imaoce do 5000 1:1. Austrijska
kruna je zamjenjivana u odnosu 8:1 u Srbiji
(oko 421 milion kruna) i Crnoj Gori (oko
6 miliona kruna) i 4:1 u ostalim djelovima
Kraljevine Srba Hrvata i Slovenaca. Zbog
ove konverzije kapital banke je znatno
umanjen. Zvani¢no, dinar postaje jedino
sredstvo placanja od 26. novembra 1919.
godine. Od 1. januara 1923. godine svi ra-
¢uni drzavnih preduzeca i ustanova su ob-
javljivani samo u dinarima.

Nakon konsolidacije poslovanja pocinje njen
usponi i ona postaje jedna od vodecih bana-
ka u Zetskoj banovini. Osnov njene kreditne
funkcije bila su sredstva $tednje stanovnistva,
sredstva tekucih racuna, privrednika i osni-
vackog kapitala. Najveci broj kredita davala
je zemljoradnicima i trgovcima, a gotovo po-
lovina njenih aktivnosti bila je usmjerena na

nebankarske poslove: carinjenje, skladistenje,
osiguranje i cuvanje robe. Zbog velikog ugle-
daimala je izuzetno znacajan u medubankar-
skom platnom prometu u Zetskoj banovini.

Uspjesno je poslovala, a redovno je ispladi-
vala dividendu i kamatu na $tednju, sve do
pred kraj svjetske ekonomske krize 1934. go-
dine. Tada pocinje njen pad kojem su najvise
doprinijeli visoka potrazivanja od zemljorad-
nika. Do pocetka Drugog svjetskog rata rezul-
tati njenog poslovanja bili su sve losiji iako je
banka, na sve moguce nacine, pokusavala da
izade iz krize.

PERIOD 11 SVIETSKOG RATA

Na pocetku rata radila je, po naredenju
italijanskih okupacionih vlasti, na zamjeni
zigosanih jugoslovenskih dinara za okupa-
cione italijanske lire, da bi ubrzo prestala
sa aktivnostima. Za vrijeme rata progla-
$en je moratorijum na seljacke dugove i
sukcesivno odlagana njihova naplata, a to
je uveliko negativno uticalo na aktivnost
i sposobnost banke da mobilise slobod-
na finansijska sredstva i da iole znacajnije
utice na privrednu aktivnost i kreditiranje
stanovnistva.

PERIOD NAKON DRUGOG SVJIETSKOG RATA

Nakon okon¢anja Drugog svjetskog rata
akcionari Podgoric¢ke banke pokrenuli
su njen rad ali je to trajalo veoma kratko.
RjeSenjem Ministarstva finansija Federativne
narodne republike Jugoslavije br. 23377 od
13. decembra 1946. godine zabranjen je dalji
rad Podgoric¢koj banci i njenim filjjalama i
naredeno da se ona likvidira po propisima
Uredbe o reviziji dozvola za rad i likvidaciju
privatnih kreditnih preduzeca (SI. list FNR]
br. 51 od 25. juna 1946.) i po odredbama
Pravilnika o postupku likvidacije privatnih
kreditnih preduzeca (SI. list FNR] br. 57 od
16. Jula 1946.) Likvidacioni odbor ¢inili su:
predsjednik i predstavnik Ministarstva
finansija FNR]J Ivanovi¢ Mihailo, $ef od-
jeljenja prokurista Privredne banke Crne
Gore, ¢lan i predstavnik kreditne ustanove

Nepokretna Po Po Tek. rac.
zaloga | mjenicama
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Dobitak

2158,83 908,58 963,10

260665,61  5890,19 16595,19

- 47482,79  15129,72  41358,84
66064,44 57367,81  16703,51  41731,84
162213,63 113927,06 23907,94 61090,30
647975,01 164322,13 28242,17  77416,70
733501,84 183979,43 33165,15 102,491,07
709517,50 194932,39 2784555 100751,36
447381,35 161107,16 22122,46  58076,03
405336,40 156176,54 1286,51  46622,73

Nenezi¢ Milan, direktor Podgoricke ban-
ke i kao ¢lan i zastupnik ulagaca Markovi¢
Velimir, direktor ,,Koteksa“ u Titogradu.
Isto ministarstvo je pod brojem 17074 od
5. maja 1948. godine donijelo Uputstvo za
sastav zavr$nog likvidacionog bilansa pri-
vatnih kreditnih preduzeca u likvidaciji.

Zbog nesredenosti arhivske grade autoru
ovih redova nije bio dostupan likvidacioni bi-
lans Podgoricke i ostalih crnogorskih banaka
koje su, na osnovu gore navedenih propisa, de
facto i de iure prestale da postoje. U ovom tre-
nutku nijesu nam poznati iznosi aktive i pa-
sive Podgoricke banke koji su, po likvidacio-
nom bilansu, predati Narodnoj banci FNR],
odnosno njenoj filijali u Titogradu i koji su
iznosi isplaceni akcionarima.

Jedino $to sigurno znamo je da su sva predrat-
na privatna kreditna preduze¢a u FNR] likvi-
dirana i nijesu nastavila rad u okviru sistema
Narodne banke federativne narodne repub-
like Jugoslavije u ¢iju su korist konfiskovani
njihova imovina i novac. Dakle nemaju suk-
cesora niti ga mogu imati.

Od likvidacije su postedene Hipotekarna
(drzavna) banka i Postanska Stedionica koje
su integrisane u sistem Narodne banke, a nji-
hove filijale po republikama - ¢lanicama fede-
racije u njene centrale.

Poslijeratni period karakteri§u pokusaji iz-
gradnje socijalistickog, a kasnije i ssamouprav-
nog bankarstva uz enormno zaduzivanje kod
inostranih povjerilaca, brojne denominacije,
padove kursa i sl. Narodna banka Jugoslavije
obavljala je emisiju novca preko narodnih
banaka republika ¢lanica federacije, a platni
promet je obavljan kroz jedinstveni sistem
poznat kao Sluzba drustvenog knjigovodstva
(kasnije Zavod za obracun i placanja NBJ i na
kraju Platni promet CBCG).

U Crnoj Gori su, prema navodima Vasilija
J. Mili¢a, do kraja 1949. godine osnovane:
Komunalna banka Titograd, Komunalna
banka Niks$i¢, Komunalna banka Bar,
Komunalna banka Pljevlja, Komunalna
banka Ivangrad, Komunalna banka Kotor
i Komunalna banka Cetinje i dr. (formira-
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The table below shows bank’s performan-
ce in ten years and it can be concluded that
Podgoricka banka was very successful in its
activities even during the Balkan wars. Its
capital was fully paid, and the reserve fund
amounted to 120.000 perpers. It had bran-
ches in Kolasin, Virpazar and Danilovgrad.

BANK’S PERFORMANCE BETWEEN

TWO WORLD WARS

The continuance of successful operations
characterized Podgoricka banka in the pe-
riod between the two world wars. Its capital
has been significantly reduced due to the un-
favourable exchange rate of perper bankno-
tes which were exchanged for dinar at a ratio
of 2:1 for the holders over 5000 perpers, and
for holders up to 5000 the rate was 1:1. The
exchange rate for Austrian corona was 8:1
in Serbia (about 421 million coronas) and in
Montenegro (about 6 million corona), whi-
le the exchange rate was 4:1 in other parts of
the Kingdom of Serbs, Croats and Slovenes.
Because of this conversion, the bank's capital
was significantly reduced. The dinar became
officially the only means of payment on 26
November 1919. Since 1 January 1923, all acco-
unts of state enterprises and institutions were
published only in dinars.

The bank made book after consolidating its
operations and it became one of the leading
banks in Zeta province. The basis of its credit
function was funds from the citizens’ savings,
funds from current accounts, funds from en-
trepreneurs and founding capital. The largest
number of loans was given to the farmers and
merchants, and almost half of its activity was
focused on non-banking activities: customs
clearance, storage, insurance and storage of
goods. It enjoyed high reputation, which re-
sulted in very large share of the Interbank
Payment System in Zeta province.

It performed well, and regularly paid di-
vidend and interest on savings until Global
Economic Crisis in 1934. Since this period, it
started to decline which was mostly contribu-
ted by high claims of farmers. Until the begin-
ning of World War II, its operating results were

account

balance
1904 37603 52274,47
1905 102453,50 157142,08 -
1906 193867,50 163318,46 -
1907 290701,50 98065,22 129879
1908 480489,57 208161,17 336729
1909 542344,47 617355,48 465525
1910 578066,39 644989,35 495330
1911 600000 677495,36 519630
1912 600000 536031,29 159070
1913 600000 546265,06 360000

Reserve Savings Collateral
dlscount fund deposits verifies

becoming poorer, although the bank had tried,
in every possible way, to get out of the crisis.

WORLD WARII

At the beginning of the World War II, it wor-
ked based on the order of Italian military
authorities to replace stamped Yugoslav di-
nars with Italian liras, and soon afterwards it
ceased with its activities. A moratorium was
declared on farmers’ debts during the war and
their collection was successively postponed,
which largely had negative impact on the ac-
tivity and ability of the bank to use available
funds and have at least significant impact on
the economy and citizens’ lending.

U desnom uglu je zgrada u kojoj je
osnovana Podgoricka banka

The building in which Podgori¢ka banka
was founded is seen in the right corner

AFTERTHEWORLD WAR I

After the end of World War II, shareholders
Podgoricka banka launched its operation, but
it lasted for a very short time. The decision of
the Ministry of Finance of the Federal People’s
Republic of Yugoslavia no. 23377 of 13 December
1946 prohibited further work to Podgoricka
banka and its branches. The provisions of the
Decree on audit of licenses and liquidation of
private credit companies (Official Gazette of
FPRY, 51 of 25 June 1946) and the provisions
of the Rules of Procedure on liquidation of
private credit companies (Official Gazette of
FPRY, 57 of 16 July 1946) prescribed that the
bank should be liquidated. The Liquidation
Board consisted of Mihailo Ivanovi¢, presi-
dent and a representative of the Ministry of
Finance of FPRY, Milan Nenezi¢, chief pro-
curator of Privredna Banka, Montenegro and
member and representative of the credit facili-

11998,67 5500 100785

522 70193,02 2173285 350727
658 115907,44 3512756 531480
928 268026,85 - 784656
10824,27  271051,36 - 1149185
19611,66  371443,11 2497284 1418873
31234,91 509575,42 2651487,73 1521848
66410,52 433221,10 2643531,73 1413989
106806,57 391783,565 2373768 1194910
119792,54 382475,57 2730073 116556

PAST TIMES

ty, and Velimir Markovi¢ director Podgorlcka
banka and member and representative of in-
vestors, director of "Koteks" in Titograd. Same
ministry adopted the Guidelines no. 17074 of
5 May 1948 for the composition of the final
liquidation balance sheets of private lending
companies in liquidation.

Because of the unsettled archives, the author
of this paper did not have at its disposal the liqu-
idation balance sheet of Podgori¢ka banka and
other Montenegrin banks, which de facto and
de jure ceased to exist on the basis of the above
regulations. The amounts of assets and liabi-
lities of Podgoricka banka are currently unk-
nown, which were delivered, under liquidation
balance sheet, to the National Bank of FPRY
National Bank, i.e. its branch in Titograd and
what amounts were paid out to shareholders.

The only thing that is known is that all the
pre-war private credit companies in the FPRY
were liquidated and did not continue to work
within the system of the National Bank of
the Federal People’s Republic of Yugoslavia,
which confiscated their property and money.
Therefore, they neither had any successors nor
they could have any.

Hipotekarna (state-owned) banka and
Postanska $tedionica (postal savings bank)
were spared from the liquidation. They were
integrated into the system of the National
Bank, and the branches of these two banks
were integrated by republics - members of the
Federation into their head offices.

The post-war period was characterized by
attempts to build a socialist, and later self-
-governing banking industry with enormous
borrowings from foreign creditors, numerous
devaluations, crashes of exchange rates, etc.
The National Bank of Yugoslavia performed
issue of money through the national banks
of the member states of the Federation, and
the payment system was performed through
uniform system known a Social Accounting
Service (later it was called the Institute for the
calculation and payment of NBY and eventu-
ally CBCG Payment System).

According to Vasilije J. Mili¢, the following
banks were established in Montenegro by

Debtors

By bills of | By current Interest
exchange | accounts. rate

2158,83 908,58 963,10

= 260665,61  5890,19 16595,19

- 47482,79  15129,72  41358,84
66064,44 57367,81 16703,51  41731,84
162213,63 113927,06 23907,94 61090,30
647975,01 164322,13 2824217  77416,70
733501,84 183979,43 33165,15 102,491,07
709517,50 194932,39 27845,55 100751,36
447381,35 161107,16 22122,46  58076,03
405336,40 156176,54  1286,51  46622,73
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no je ukupno 15 do 1961.). i jedna od novo-
osnovanih komunalnih banaka nije imala
apsolutno nista sa bankama — akcionarskim
drustvima koje su postojale izmedu dva rata
u Kraljevini Srba Hrvata i Slovenaca, kasnije
Kraljevina Jugoslavija ili ranije u Knjazevini
- Kraljevini Crnoj Gori. Njihov prevashodni
zadatak bio je da pruzaju finansijsku podrsku
lokalnoj privredi i neprivredi u okviru pot-
puno nove koncepcije kreditno-monetarnog
i bankarskog sistema. Odluke o osnivanju
komunalnih banaka donosili su, u okviru
bankarskih reformi i bankarskog zakono-
davstva, tada$nji organi lokalne samoup-
rave — op$tinski narodni odbori.

Komunalnoj banci Titograd 1961. godine
pripojila se zadruzna stedionica Titograd (os-
novana 1956. godine).

Privredna banka Crne Gore osnovana je
15. marta 1962. godine — mnogi smatraju da
je to novi pocetak autohtonog crnogorskog
bankarskog sistema.

Na osnovu Zakona o Narodnoj banci
Jugoslavije i Zakona o bankarskim i kredit-
nim poslovima iz 1965. godine komunalne
banke su transformisane u komercijalne banke.

U okviru reforme bankarskog sistema tj. nje-
gove deteritorizacije Privredna banka Crne Gore
je1966. godine transformisana u Investicionu
banku Titograd - sa filijalama. Od 1967. do
1969. godine njoj su pripojene Komercijalna
banka Titograd (31.03.1967.) i komercijalne
banke u Baru, Niksi¢u i Ivangradu.

Nakon usvajanja Zakona o nov¢anom siste-
mu, Zakona o Narodnoj banci Jugoslavije i je-
dinstvenom monetarnom poslovanju narodnih
banaka republika i pokrajina i Preporuka o os-
novana konstituisanja i uskladivanja organiza-
cije i poslovanja banaka na teritoriji SR Crne
Gore 1977. godine formirana je Investiciona
banka Titograd - Udruzena banka u koju se,
pored Komercijalne banke Titograd udruzi-
lo jos 11 banaka.

Titogradska osnovna banka Titograd od
31.12.1977. godine mijenja ime u i u tom sta-
tusu radi sve do juna 1990. godine

Investiciona banka Titograd - Udruzena
banka (IBT banka) se 28. juna 1990. godine,
na osnovu Zakona o bankama i drugim finan-
sijskim organizacijama, transformisala u dio-
ni¢arsko drustvo i nazvala Montenegrobanka.
Preuzela je prava i obaveze Titogradske os-
novne banke Titograd, Bjelopoljske osnovne
banke Bijeo Polje, Budvanske osnovne ban-
ke Budva, Primorske osnovne banke Bar,
Niksicke osnovne banke Niksi¢, osnovne banke
Ulcinj, Osnovne bake Ivangrad, Osnovne ban-
ke Beograd, Cetinjske osnovne banke Cetinje,
Osnovne banke Rozaje, Ljubljanske banke-
Osnovne banke Titograd, i Investicione ban-
ke - Udruzene banke Titograd. Ova banka i

danas, u okrnjenom sastavu, posluje u okviru
NLB grupe pod istim imenom.

Titogradska osnovna banka je u sasta-
vu Montenegrobanke , kao Glavna filijala -
Titograd, radila je do 10. septembra 1992. go-
dine kada se, nakon krize u koju je bio zapao
kompletan bankarski sistem, sanirala, izdvojila
i posta samostalno akcionarsko drustvo pod
imenom Podgoricka banka AD.

U zastitnom znaku Podgoricke banke AD
jedno vrijeme nalazila se slika zgrade u kojoj
je radila istoimena banka iz 1904./1906. godi-
ne Cije je ime preuzela. Bio je karakteristi¢an
pecat banke u ¢ijoj se sredini nalazila péela na
medonosnom cvijetu. Péela se nalazilaina pr-
voj akciji koju je izdala prvobitna Podgoricka
banka. Takode je zadrZzana ista firma, a u njoj
ista slova kao 1 izgled akcija - $to je trebalo da
govori da ova banka nastavlja ,,tradiciju® biv-
$e imenjakinje.

O ovom slucaju uzimanja imena banke pisao
je profesor Dragisa Dokovi¢. Bio je miljenja
»da treba koristiti sve tradicionalne i istorijske
vrijednosti iz nase proslosti, pa i imena poje-
dinih banaka, preduzeca, znamenitih li¢nosti,
mjesta, dogadaja, bitki itd. u marketinske svr-
he, u komunikacijama sa svijetom, ako ¢emo
preko njih jasnije i bolje prepoznati gdje smo
i $ta smo, uvedati profit, profitirati, uvecati
rejtnig banke, firme, institucije®.

NOVI VLASNIK BANKE

Podgoric¢ka banka je 2005. godine usla
u sastav Societe Generale grupe kao
Podgoricka banka Societe generale Group
AD i nastavila uspjesno poslovanje. Kao dio
Societe Generale grupe, posljednjih godina
znacajno je unaprijedila imidz i poslovne
aktivnosti. U okviru banke danas posluje
20 ekspozitura, a njihovi klijenti su 65.000
gradana i preduzeca u Crnoj Gori.

Kao rezultat politike grupacije kojoj pri-
pada 25. maja 2012. godine skupstina akcio-
nara je, jednoglasnom odlukom, promije-
nila ime drustva u Societe Generale banka
Montenegro AD.

Iskreno se nadamo da ¢e, kao $to je i prokla-
movala, svojim novim nazivom jasno pokazati
daje dio Societe Generale-a, bankarske grupacije
koja irom svijeta opsluzuje vise od 33 miliona
Klijenata.“ Slazemo se da ,,novim imenom Societe
Generale banka Montenegro AD nedvosmisleno
potvrduje svoju pripadnost i ugled, ali i nam-
jeru da kao ¢lanica prestizne grupe bude pouz-
dan oslonac gradanima, profesionalan partner
privrednim subjektima i kontinuirana podrska
drustvenog razvoja u Crnoj Gori‘.

Mozdabi Societe Generale banka Montenegro
AD, iako nije sukcesor Prve zetske Stedionice
i21904., odnosno Podgoricke banke iz 1906.
trebala 2014. godine da obiljezi 110 godina ban-

karstva u Podgorici. Za crnogorske i podgoricke
prilike ovo je izuzetno vazan jubilej koji oba-
vezno treba obiljeZiti. Sje¢anje na ime, u ovom
slu¢aju, moze zamijeniti sjecanje na pocetak
bankarske djelatnosti i vrijedno je pomena.

»STARO“ IME BANKE (NOMEN EST OMEN)
Jasno nam je da, u danasnje vrijeme, nije
popularno da ime kompanije sadrzi i geo-
grafske odrednice. To suzava njeno prostor-
no djelovanje i §irenje i unaprijed definise
njen usko lokalni karakter, pa zbog toga
pozdravljamo ovu odluku i namjeru banke.

Sa druge strane gledano, nestalo je ime
Podgoricka banka pa se pitamo moze li neka
buduca banka da uzme to ime, kao tradicio-
nalno za lokalnu banku. Njegova vrijednost
za nas je visoko moralna i duboko utisnuta u
poslovni i kulturni milje Crne Gore kao jedan
od simbola bankarske djelatnosti. Naravno,
bez pozivanja na sukcesiju sa bilo kojom pre-
thodnom imenjakinjom. Ovo ime je kratko i
lako za izgovor i pisanje na lokalnom jeziku.
Lako ga je zapamtiti i preporuciti, a Internet
pretrazivadi brzo ¢e pronadi njen sajt. U ma-
loj zajednici ime moze biti vaznije od reklame.
Zanase prilike ovo je dobro ime (gudwill), pa
mozda ne bi bilo na odmet da ga neko zastiti
i tretira kao imovinu tj. vrijednost kompani-
je. Praksa pokazuje da je, bez obzira na isto-
rijske dogadaje, ime najtrajnija stvar i vrijed-
nost kompanije.

Po pravilu ,,ime kompanije je poput imena
li¢nost: prati ga cio Zivot i njegovim izgovaran-
jem se odmah stvara predstava o vrijednostima
koje stoje iza njega. Kao $to covjek razvija svoj
karakter, tako i kompanija razvija svoj ugled.
A sve pocinje imenom. Ime je reklama sama
za sebe, a ako iza njega stoji i pravi sadrzaj, sa-
govornici ¢e ga svakako zapamtiti®.

Na kraju nam se namece pitanje - Moze li
iz sje¢anja nestati ime banke nakon promjene
naziva. Odgovor je ne. Kolektivno paméen-
je se ne moze izbrisati ili spaliti. Zbog toga se
mi sje¢amo Zetske i drugih Stedionica, prvih
banaka u knjazevini/kraljevini Crnoj Gori, a
materijalni svjedoci njihovog postojanja na-
laze se u nasim i svjetskim arhivima, biblio-
tekama, kolekcijama akcija i sl.

Nova zgrada Societe -
Generale banke 2 _.-L_—':"F
Montenegro =] =

New building of
jete Generale
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end-1949: Komunalna banka Titograd,
Komunalna banka Niksi¢, Komunalna ban-
ka Bar, Komunalna banka Pljevlja, Komunalna
banka Ivangrad, Komunalna banka Kotor and
Komunalna banka Cetinje, etc. (a total of 15
banks were established until 1961) - one of the
newly formed municipal banks had absolutely
nothing to do with banks - joint stock compa-
nies that existed between the two world wars
in the Kingdom of Serbs, Croats and Slovenes,
later Kingdom of Yugoslavia, or earlier in the
Principality - Kingdom of Montenegro. Their
primary task was to provide financial support
to thelocal economy and non-economy within
the completely new concept of credit-mone-
tary and banking system. The decisions on
the establishment of municipal banks were
passed within banking reforms and banking
legislation, local self-government authorities
at that time - municipal people's committees.

Komunalna banka Titograd merged with
the Cooperative savings bank in 1961 (it was
founded in 1956).

Privredna banka Montenegro was estab-
lished on 15 March 1962. Many believe that
this was the beginning of a new indigenous
Montenegrin banking system.

Based on the Law on the National Bank of
Yugoslavia and the Law on banking and cre-
dit transactions from 1965, municipal banks
were transformed into commercial banks.

Within the reform of the banking sys-
tem, i.e. it deterritorisation, Privredna banka
Montenegro was transformed in 1966 into
Investiciona banka Titograd - with branches.
in period between 1967 and 1969, it was mer-
ged with the Komercijalna banka Titograd
(on 31 March 1967) and Komercijalna bank
in Bar, Niksi¢u and Ivangrad.

After the adoption of the Law on money
system, the Law on the National Bank of
Yugoslavia and the single monetary policy of
national banks of the Republics and Provinces
and Recommendation on establishing and
aligning the organization and operations of
banks in the Socialist Republic of Montenegro,
Investiciona bank Titograd was established
in 1977 - Udruzena banka, where 11 other
banks joined in addition to Komercijalna
banka Titograd.

The bank changes its name in Osnovna
banka Titograd on 31 December 1977, and
it operated under this name until June 1990.

Pursuant to the Law on Banks and Other
Financial Institutions, on 28 June 1990,
Investiciona banka Titograd - Udruzena banka
(IBT Banka) was transformed into a joint stock
company and it was called Montenegrobanka.
It assumed the rights and obligations of the
following banks: Osnovna banka Titograd,
Osnovna banka Bijelo Polje Osnovna ban-
ka Budva, Primorska osnovna banka Bar,

Osnovna banka Niksi¢, Osnovna banka Ulcinj,
Osnovna banka Ivangrad, Osnovna banka
Beograd, Osnovna banka Cetinje, Osnovna
banka Rozaje, Ljubljanska banka - Osnovna
banka Titograd, and Investiciona banka -
Udruzena banka Titograd. Nowadays, this
bank operates, although in smaller size, within
the NLB Group under the same name.

Osnovna banka Titograd as a part of
Montenegrobanka, as Main Branch - Titograd,
worked until 10 September 1992, when it was
separated, after the crisis of the entire ban-
king system, rehabilitated and became an
independent joint stock company under the
name Podgoricka banka jsc.

A picture of the building in which the bank
bearing the same name worked in period
from 1904-1906 was within the trademark of
Podgoricka banka jsc, which name it took. The
seal of the bank was very characteristic as it in
the middle showed bee on honey flower. The
bee was also on the first share of the bank which
was issued by the original Podgoricka banka.
It also retained the same firm, with the same
letters as well as the appearance of the share
— which should indicate that the bank conti-
nues with the "tradition” of the former bank.

Professor Dragisa Dokovi¢ wrote about this
case of taking the name of the bank wrote. His
opinion was "that all traditional and historic
values of our past should be used, even the
names of some banks, companies, and pro-
minent figures, places, events, battles, etc. for
marketing purposes, in communication with
the world, if clearer and better recognition will
be made on where we are and what we are,
increase profit, make profit, increase banKs
rating, firms and institutions”

NEW OWNER OF THE BANK

Podgoricka banka became part of the Societe
Generale Group as Podgoricka banka Societe
generale Group AD in 2005 and continued
with successful operations. As a part of the
Societe Generale Group, it has significantly
improved its image and business in the last
several years. Some 20 sub-branches operate
within the bank, and it has 65,000 retail and
corporate clients in Montenegro.

Asaresult of a policy of the group it belongs,
on 25 May 2012, the General Meeting changed,
by unanimous decision, the name of the bank
into Bank Societe Genarale Montenegro AD.

We sincerely hope that it will by using its
new name, as it proclaimed, clearly demon-
strate that it is part of Societe Generale, a ban-
king group that provides services worldwide
to more than 33 million customers. "We ag-
ree that the bank confirms by its new name -
Societe Generale Bank of Montenegro AD
- unambiguously its affiliation and reputation,
as well as the intention to be as a member of a

prestigious group a reliable support to citizens,
professional partner to economic entities and
continuous support to social development in
Montenegro."

Although it is not a successor of Prva zet-
ska $tedionica from 1904 and Podgoricka
banka from 1906, the Societe Generale Bank
of Montenegro AD could celebrate 110 years
of banking in Podgorica in 2014. This is an
extremely important milestone for Podgorica
and Montenegro that must be celebrated. The
memory of the name, in this case, could be
replaced by the memory of the beginning of
the banking industry and is worth mentioning.

“OLD” NAME OF THE BANK

(NOMEN EST OMEN)

We realise that, at the present time, it is not po-
pular that the name of the company contains
also geographic determinants. It narrows its
spatial activity and expansion and defines in
advance its local character, which is why we
welcome this decision and intend of the bank.

On the other side, the name Podgoricka
banka disappeared and we wonder whether
some future bank can take that name, as a
traditional one for the local bank. Its value
to us is a highly moral and deeply embedded
in the business and cultural environment of
Montenegro as one of the symbols of ban-
king activity. Of course, without reference to
the succession with the previous namesake.
This name is short and easy to pronounce and
write in local language. It is easy to remember
and recommend, and Internet search engines
will quickly find its site. In a small communi-
ty, the name could be more important than
advertising. For our situation, this is a good
name (goodwill), so maybe it would not be su-
perfluous that someone protects is and treats
it as an asset value of the company. The prac-
tice shows that, in spite of historical events,
the everlasting thing and value is the name
of the company.

Asarule, "the name of the company is like
aperson’s name: it will be accompanied throu-
ghout the life and by saying it, it will instan-
tly create an impression about the values that
stand behind it. As man develops his charac-
ter, the company develops its reputation. And
it all begins with the name. Name is adverti-
sing for itself, and if the right content supports
it, interlocutors will definitely remember it. "

Finally, the question arises: Can a name
of the bank disappear from memory after its
change? The answer is no. Collective memory
cannot be erased or incinerated. Therefore we
remember the Zetska stedionica and other sa-
vings banks, the first bank in the Principality /
Kingdom of Montenegro, material witnesses
of their existence are found in our and world
archives, libraries, collections, actions, etc.
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Dobrih razloga!
FIKSNE TARIFE

za platni promet pravnih lica

- Najvise 5 fiksnih tarifal

- Posebni uslovi za platni promet sa inostranstvom|

- Jedinstvena tarifa za manja placanja!

- Tarife ne zavise od vremena iniciranja | realizacije nalogal
- Veci transfer tarifa niza!

Tarife za platni promet u zemiji u Komercijalnoj banci ad Budva su Rksne | znatno nize u odnosu
na bankarski sistem U CG, Na ovaj nadin Vam omogucavamo lakie pracenje obracuna | naplate
tarife. Usvojili smo novu tarifnu palitiku koja po svojo] jednostavnosti, cjenovno) probitadnosti |
difernciranosti u odnosu na tarife drugih banaka nadim klijentima donosi znadajne pogodnost|,
posebno za platanja u znadajnijem obimu | frekvenmostl,

&), FOMERCIALNA BANKA ,

Mol najiita

? wwew. kombankbd.com; tel: +382 33 ﬂidm:_flﬂdﬂl 33 426-302; mail: office®@kombank.co.me



STABILNOST, SIGURNOST | POVJERENJE

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

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

posluje na bazi potpune finansijske i institucionalne nezavisnosti.

www.cb-cg.org



UDRUZENJE BANAKA
CRNE GORE

ASSOCIATION OF
MONTENEGRIN BANKS

Atlas banka AD Podgorica

Crnogorska komercijalna banka AD Podgorica
Erste Bank AD Podgorica

First Financial Bank AD Podgorica
Hipotekarna Banka AD Podgorica
Hypo-Alpe-Adria Bank AD Podgorica
Invest Banka Montenegro AD Podgorica
Komercijalna Banka AD Budva

NLB Montenegro banka

Prva banka Crne Gore 1901.

Societe Generale Montenearo

UDRUZENI
OKO ZAJEDNICKOG
CILJA



