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Zastita depozita je sistem preko kojeg se osigurava isplata sredstava

moze
Isplatiti
garantovane
depozite

B Gospodine Markovicu, koja je uloga Fonda u zastiti depozita u
bankarskom sistemu Crne Gore i da li su danas depoziti sigurni?

Jo$ davnih '30-ih godina proslog vijeka, nakon izbijanja velike
svjetske ekonomske i finansijske krize u SAD, formiran je prvi
fond za osiguranje Stednih uloga, odnosno depozita. Cilj osni-
vanja ovog Fonda je bio da se organizovanim nacinom zastite,
sprijeci gubitak dijela ili cijelog depozita jednog deponenta u
slu¢aju da dode do stecaja u banci. Ovaj sistem zaZivio je u naj-
veéem broju zemalja svijeta, tako da su rijetki primjeri zemalja
koje nemaju $emu za zastitu depozita.

Danas postaje jasno koliko je prisustvo $ema za zastitu depo-
zita pomoglo u rje$avanju problema izazvanih krajem 2007. fi-
nansijskom krizom u svijetu. U velikom broju zemalja, koje su
izrazito pogodene finansijskom krizom, bez postojanja Seme za
zadtitu depozita, doslo bi do totalnog haosa i kriza bi imala da-
lekoseZnije posljedice.

Zastita depozita je, u stvari, sistem preko kojeg se osigurava
isplata sredstava deponentima u slu¢aju da se u nekoj od ba-
naka dogodi stecaj. Sistem zastite depozita je ustvari doprinosi
povecanju sigurnosti ulagaca i njihovom povjerenju u banke.

deponentima u slu¢aju da se u nekoj od banaka dogodi stecaj.
Najznacajnije novine su podizanje nivoa zastite sa 5.000 eura na 50.000
eura i skracivanje roka isplate sa 90 na 20 dana. Kada imamo u vidu visinu
pojedinac¢nih depozita i broj deponenata u Crnoj Gori garantujemo 98,7%
ukupnog broja deponenata. Sve banke u Crnoj Gori su po automatizmu
ukljuéene u Semu zastite depozita. Stopa godisnje premije iznosi 0,33%,
a primjenjuje se na ukupne depozite jedne banke. Pla¢anje premije je
kvartalno, u roku od osam dana od dana prijema fakture od Fonda. Vlada
Savezne republike Njemacke donirala je dva i po miliona eura Vladi Crne
Gore za zastitu depozita. Pored toga Njemacka je donirala i 0,5 miliona
eura za tehni¢ku pomoc¢. Fond je sa Evropskom bankom za obnovu i
razvoj zaklju¢io ugovor o stand-by aranzmanu, od 30 miliona eura, na
rok od sedam godina. Ne o¢ekujemo da moze dodi do ste¢aja u nekoj od
banaka. Fond je punopravan ¢lan evropske asocijacije fondova (EFDI) a
prisutan je i u radu svjetske asocijacije fondova (IADI)

B Koje su to novine u novom Zakonu o zastiti depozita, koji je stu-

pio na snagu avgusta 2011. godine i koji su to kriterijumi i principi na

bazi kojih Fond funkcionise?

Najznacajnije novine su podizanje nivoa zastite sa 5.000 eura

na 50.000 eura i skra¢ivanje roka isplate sa 90 na 20 dana (kroz

prelazni period u 2010. i 2011. godini nivo garantovanog depo-

zita je 20.000 eura, u 2012. godini nivo garantovanog depozita je

35.000 eura da bi u 2013. ovaj nivo bio podignut na 50.000 eura).
Fond je neprofitna institucija i u skladu sa Zakonom, Fond

je nadleZan da:

= vrsi isplatu garantovanih depozita u slu¢aju otvaranja steca-
ja nad bankom,

» naplacuje premije od banaka i

= investira sredstva.

Fondom upravlja Upravni odbor od tri ¢lana, kojeg imenuje
Savjet Centralne banke Crne Gore (jedan ¢lan je na predlog mi-
nistarstva finansija, jedan na predlog Udruzenja banaka i finan-
sijskih institucija Crne Gore i jedan na predlog Centralne banke).

B Priblizite nam nacin funkcionisanja Fonda, uz poredenje sa EU i
da li smo se pribliZili evropskim standardima u ovoj oblasti?
Standardi u ovoj oblasti definisani su direktivama EU, kao i
Bazelskim principima u ovoj oblasti. Sve do marta 2010. godine
visina garantovanog depozita u zemljama EU iznosila je 50.000
eura. Novom direktivom preporuceno je podizanje nivoa na
100.000 eura. Mi smo definisali nivo na 50.000 eura, $to trenutno
nije u skladu sa navedenim standardom. Sa druge strane, kada
imamo u vidu visinu pojedina¢nih depozita i broj deponenata
u Crnoj Gori, mozemo reci da sa ovom visinom garantujemo
98,7% ukupnog broja deponenata.

Sto se ti¢e roka za isplatu on ¢e od pocetka 2013. godine biti
u skladu sa principima koji vaze u EU.

Svi ostali standardi su inplementirani, a sada radimo na im-
plementaciji preporuke o uvodenju , diferencijalne premije®
(risk base premium), koja bi zamijenila do sada koris¢enu ,flat
rate” ili jedinstvenu stopu za sve banke. Uvodenje ovog oblika
naplate premije da¢e mogu¢nosti da se na bazi rizika procijeni
visina stope premije za svaku banku pojedina¢no.
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Deposit protection is a system for ensuring the
payout of funds to depositors if bankruptcy
proceedings are commenced in some of the
banks. The most important novelties are raising
the level of protection from EUR 5.000 to EUR
50.000 and shortening the payout period from 90
to 20 days. If we take into account the amount

of individual deposits and humber of depositors
in Montenegro, the Fund guarantees 98.7%

of the total number of depositors. All banks in
Montenegro are included by default in the deposit
protection scheme. The rate of annual premium
is 0.33% and it is applied to total deposits of

one bank. The premium is paid quarterly, within

8 days from the receipt of invoice from the Fund.
Federal Republic of Germany donated two and
half million euros to Montenegrin Government for
the protection of deposits. In addition, Germany
has donated also EUR 0.5 million for technical
assistance. Furthermore, the Fund concluded a
stand-by arrangement with the European Bank for
Reconstruction and Development in the amount
of EUR 30 million for a period of 7 years. We do
not expect that bankruptcy proceedings will be
commenced in any of the banks. The Fund is

full member of the European Forum of Deposit
Insurers (EFDI) and it is present in the work of
the International Association of Deposit Insurers
(IADI)

B Mr. Markovic, whatis the Fund's role in the protection of deposits
in the banking system of Montenegro and whether deposits are safe
nowadays?

In 30s of the last century, after the outbreak of Great Depression
in the USA, the first fund for insurance of savings and/or depo-
sits was created. The objective of this Fund was to prevent the
loss of part or all deposits of one depositor in the event of bank’s
bankruptcy through organised manner of protection. This sys-
tem came to life in many countries, and there are rare examples
of countries that do not have deposit protect scheme.

Nowadays, it is clear how much the presence of deposit pro-
tection scheme assisted in solving the problems caused by glo-
bal financial crisis at 2007 year-end. In many countries, which
are highly affected by the financial crisis, there would be total
chaos without the existence of deposit protection scheme, and
the crisis would have far-reaching consequences.

Deposit protection is in fact the system which ensures deposits
payout in the event that bankruptcy proceedings are commenced
in some of the banks. The deposit protection system in fact contri-
butes to increased safety of investors and their confidence in banks.

B What are innovations in the new Deposit Protection Law, which
entered into force in August 2011, and what are the criteria and prin-
ciples for the functioning of the Fund?

DIRECTOR OF THE DEPOSIT PROTECTION FUND

The Fund Can

Always Pay
Guaranteed
Deposits

The most important novelties are raising the level of protection
from EUR 5.000 to EUR 50.000, and shortening the payout pe-
riod from 90 to 20 days (the level of guaranteed deposit is EUR
20.000 in the transitional period in 2010 and 2011, the level of
guaranteed deposits will be EUR 35.000 in 2012, while it will be
increased to EUR 50.000 in 2013).

In accordance with the Law, the Fund is a non profit institu-
tion authorized to:
= make payout of guaranteed deposits in the event of opening

the bankruptcy of the bank,
= collect premiums from banks, and
= invest funds.

The Fund is managed by Managing Board consisting of three
members, appointed by the Council of the Central Bank of
Montenegro (one member is appointed upon the proposal of
the Ministry of Finance, one is appointed upon the proposal
of the Association of Montenegrin Banks and one is appointed
upon the proposal of the Central Bank).

B How does the Fund function, as opposed to EU? Have we appro-
ached to European standards in this area?

The standards in this field are defined by EU directives and Basel
Principles. The level of guaranteed deposits in EU member sta-
tes amounted to EUR 50.000 until March 2010. New directive
recommended increasing this level to EUR 100.000. We defined
level of guaranteed deposits of EUR 50.000, which is not curren-
tly in compliance with this standard. On the other hand, if we
take into account the amount of individual deposits and num-
ber of depositors in Montenegro, the Fund guarantees 98.7% of
the total number of depositors.

As regards to the deadline for deposit payout, it will be in ac-
cordance with the principles prevailing in EU from the begin-
ning of 2013.

All other standards are implemented, and we are currently
working on the implementation of recommendations on the in-
troduction of risk base premium, which would replace "flat rate”
or uniform rate for all banks that was used until now. The intro-
duction of this form of collection of premium will provide the
opportunity to assess risk-based premium rates for each bank.
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B Dallisu sve banke koje posluju u Croj Gori ukljucene u sistem
zastite depozita i da li je do sada bilo nekih problema ili neispunja-
vanja zakonskih obaveza?

Sve banke u Crnoj Gori su po automatizmu ukljucene u §emu
zadtite depozita. One placaju godi$nju premiju za osiguranje
depozita.

Naplata premija od banaka vr$i se kvartalno, a visinu stope
premije utvrduje Upravni odbor Fonda. Stopa godi$nje premije
iznosi 0,33%, a primjenjuje se na ukupne depozite jedne ban-
ke. Placanje premije je kvartalno, u roku od osam dana od dana
prijema fakture od Fonda.

Moram napomenuti da i u vrijeme kada je velika finansijska
i ekonomska kriza zakucala na nasa vrata, pa evo sve do sada,
kada smo ve¢ prebrodili taj period, nije bilo kasnjenja u uplati
sredstava po ovom osnovu ni kod jedne banke.

B Koji su to prihodi, pored premije koju placaju banke, na raspola-
ganju Fondu i da li FZD moZe investirati prikupljena sredstva?

Pored prihoda od redovne premije, koju banke pla¢aju Fondu,
sredstva ¢ini i 2,5 miliona eura, koje je Vlada Savezne republike
Njemacke, preko KfW banke, donirala Vladi Crne Gore za pro-
jekat zastite depozita. Da napomenem da je pored toga Vlada
Savezne republike Njemacke donirala i 0,5 miliona eura za teh-
ni¢ku pomo¢, odnosno za placanje ekspertskih usluga i pracen-
je realizacije osposobljavanja Fonda da samostalno izvr$ava po-
stavljene zadatke. Projekat je u potpunosti inplementiran i prije
nekoliko mjeseci, KfW je poslao pismo ministarstvu finansija,
kojim konstatuje uspje$no zavr$eni projekat.

Investiranje sredstava vrsi se u skladu sa Investicionom po-
litikom Fonda, pri ¢emu se Fond rukovodi slede¢im principi-
ma: sigurnost, likvidnost, transparentnost i dobit od investicija.
Imajudi u vidu ove principe, Fond je, radi $to boljeg upravlja-
nja sredstvima, putem tendera odabrao Centralnu banku Crne
Gore za Asset menadZera. Sredstva mogu biti investirana samo
u najsigurnije i najlikvidnije instrumente.

U skladu sa Investicionom politikom Fonda, 20% ukupnih
sredstava moze biti investirano u hartije od vrijednosti koje
izdaje ili za koje garantuje Crna Gora i Fond koristi ovu mogu-
¢nost uvijek kada je stopa prinosa na Drzavne zapise ve¢a od
stope koja bi se ostvarila na trzi$tu kapitala.

B Dalije Fond u stanju da isplati sve garantovane depozite u slu-
€aju steCaja nad nekom bankom?
Na osnovu informacija sa kojima Fond raspolaze, i analiza koje
sacinjava Fond, ne o¢ekujemo da moze do¢i do stecaja u nekoj
od banaka u sistemu. Ipak, moram napomenuti da smo podi-
zanjem nivoa zastite, odnosno visine garantovanog depozita sa
5.000 na 20.000 eura povecali izlozenost Fonda prema bankama.
Imajudi u vidu da se bankarski sistem suocio sa velikom finan-
sijskom krizom i da je za prevazilazenje problema koje je imao
tokom krize morao odvojiti nemala sredstva, to je cijeneci po-
lozaj banaka i mogu¢nosti da se poveca stopa godi$nje premije
do zakonom utvrdenog iznosa, Fond odabrao tre¢u mogu¢nost.
Naime, kako banke ne bi bile dodatno opterecene visokim pre-
mijama za osiguranje depozita, Fond je sa Evropskom bankom za
obnovu i razvoj (EBRD) zakljucio ugovor o stand-by aranzmanu,
od 30 miliona eura, na rok od sedam godina, koji bi, za slucaj da
sredstva Fonda ne budu dovoljna za isplatu garantovanih depo-
zita, bio operativan odmah po nastanku ste¢aja u nekoj banci.
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Pored toga Fondu su, u skladu sa Zakonom o zastiti depozita,
za slucaj nedostatka sredstava za isplatu garantovanih depozi-
ta, na raspolaganju jo$ nekolike opcije pribavljanja sredstava:
uvodenje vanredne premije, uzimanje pozajmice od finansij-
skih institucija i banaka, uzimanje pozajmice iz Budzeta Crne
Gore, kao i izdavanje hartija od vrijednosti. Sve ove opcije su
detaljno razradene i mi smo sigurni da Fond uvijek moze ispla-
titi garantovane depozite.

BKoliko su Sira javnost, a posebno gradani, obavijeSteni o svojim pra-
vima po osnovu zastite depozita i koliko je Fond doprinio vracanju po-
vjerenja u bankarski sektor, tokom trajanja svjetske ekonomske krize?
Odmah nakon formiranja Fonda, a posebno u vrijeme svjetske
krize, Fond je nastojao da informiSe gradane o visini garanto-
vanih depozita i pravima deponenata na isplatu u sluc¢aju na-
stanka steCaja u nekoj od banaka putem medija, $tampanih ma-
terijala i propagandnih poruka i na nasem sajtu.

U periodu krize ogroman broj deponenata je nastojao da se
direktno infomise (najvise pitanja bilo je o visini garantovanog
depozita i roku isplate) bilo putem telefonskog kontakta sa za-
poslenim u Fondu, bilo putem e-maila i postavljanja konkretnih
pitanja. Takode, veliki doprinos informisanosti klijenata o za-
$titi depozita daju same banke, kako putem direktnog informi-
sanja, tako i upudivanjem deponenata na traZenje obja$njenja i
informacija od Fonda.

Kao sto je poznato, krajem 2008. godine usvojen je i Zakon o
mjerama za zastitu bankarskog sistema, kojim je drzava garanto-
vala cjelokupan iznos depozita. Iako je ovaj zakon imao ograni-
¢eno trajanje, upravo je informisanje deponenata o pravima koja
su ustanovljena ovim zakonom, doprinijelo smirivanju situacije
i prestanku odliva depozita. Kao potvrda svega navedenog, ima-
mo situaciju da je u 2011. godini porasla $tednja gradana, iako
je Zakon o mjerama za zastitu bankarskog sistema prestao da
vazi 31.12.2010. godine.

B Dalipostoji medunarodna saradnja slicnim institucijama za osi-
guranje depozita?

Saradnja Fonda za zastitu depozita sa drugim Fondovima i sli¢-
nim institucijama je permanentna. Fond je punopravan ¢lan
evropske asocijacije fondova (EFDI) koja broji vise od 50 ¢la-
nova, a prisutan je i u radu svjetske asocijacije fondova (IADI).
Kroz participaciju u radnim gurpama i workshop-ovima ovih
asocijacija, vrsi se permanentna obuka zaposlenih i razmjena
informacija, kako na globalnom, tako i na bilateralnom osno-
vu. Sve nove ideje i rjeSenja koja su sada uoblicena u direktive
EK, prethodno su prosle razradu na ovim asocijacijama. Na
ovaj nacin smo u situaciji da pratimo zbivanja kako u okru-
zenju, tako i u svijetu. Komunikacija sa ¢lanicama asocijacija
kroz ucesée u istrazivanjima i izradi analiza pomaze nam da
uvijek budemo u toku §ta se priprema i kakva su iskustva poje-
dinih fondova na razli¢itim poljima rada (isplati garantovanih
depozita, investiranju sredstava, uvodenju diferencijalne pre-
mije i sl.). Upravo prije nekoliko dana zavr$ena je u Beogradu
godisnja konferencija EFDI, kojoj je prisustvovala i delegacija
naseg Fonda.

Na kraju, moram napomenuti da ovih dana pripremamo spro-
vodenje ankete o tome koliko je javnost upoznata sa zastitom
depozita. Rezultate ove ankete, mo¢i ¢emo, nadam se, prezen-
tirati javnosti pocetkom septembra ove godines
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B Are all banks operating in Montenegro included in the deposit
protection scheme? Have there been any problems so far or failures
to meet legal obligations?
All banks in Montenegro are included by default in the deposit
protection scheme. They pay annual premium for deposit insu-
rance. The collection of premiums from banks is made on quar-
terly basis and the amount of premium rate is determined by the
Managing Board of the Fund. Annual premium rate is 0.33% and
it is applied to total deposits of one bank. The premium is paid
quarterly, within 8 days from the receipt of invoice from the Fund.
It must be mentioned that no defaults in payment of premiums
occurred in any of the bank during global financial crisis in our
country, not even now when we have overcome this period.

B What revenues are available to the Fund besides the premiums
paid by banks? Can Deposit Protection Fun invest funds raised?
In addition to regular income from the premiums that banks
pay to the Fund, the funds include also EUR 2.5 million, which
was donated by the Government of the Federal Republic of
Germany through KfW to the Government of Montenegro for
deposit protection. In addition, the Federal Republic of Germany
donated EUR 0.5 million for technical assistance, and/or to pay-
ment of expert services and monitoring of training of the Fund
to perform independently its tasks. The project is fully imple-
mented few months ago, and KfW sent a letter to the Ministry
of Finance, where it stated the successfully completed project.
Investment of funds shall be made in accordance with the Investment
Policy of the Fund, whereby the Fund is guided by the following prin-
ciples: safety, liquidity, transparency and income from investments.
Bearing in mind these principles, the Fund has, for the purpose
better management of its resources, selected the Central Bank of
Montenegro as Asset Manager through public procurement. Funds
may be invested only in the safest and most liquid instruments.
In accordance with the Investment Policy of the Fund, 20% of
total assets may be invested in securities issued or guaranteed by
Montenegro and the Fund uses this ability whenever the yield
on Treasury bills is greater than the rate that would be achieved
on the capital market.

B Isthe Fund able to payout all guaranteed deposits in the event of
bank bankruptcy?
Based on the information the Fund has, and analysis prepared
by the Fund, we do not expect that bankruptcy proceedings will
occur in some of the banks in the system. However, it must be
noted that we increased the exposure of the Fund to the banks by
increasing the level of protection, and/or the amount of guaran-
teed deposits from EUR 5.000 to EUR 20.000. Bearing in mind
that the banking system faced a major financial crisis and that it
had set aside not so small amount of funds to overcome the prob-
lems it had during the crisis, and bearing in mind the position of
banks and possibility to increase annual premium rate up to the
amount specified by the law, the Fund opted for third possibility.
Namely, for the purpose of not burdening the banks additio-
nally with high deposit insurance premiums, the Fund concluded
with the European Bank for Reconstruction and Development
(EBRD) a stand-by arrangement in the amount of EUR 30 mil-
lion for a period of 7 years, which would, in case assets of the
Fund are not sufficient for the payout of guaranteed deposits, be
available immediately after the occurrence of bank bankruptcy.

DIRECTOR OF THE DEPOSIT PROTECTION FUND

Moreover, Fund has, in accordance with the Deposit Protection
Law, several options of gathering funds in case of lack of funds
for guaranteed deposits payout: the introduction of extraordina-
ry premium, taking loans from financial institutions and banks,
taking loans from the Budget of Montenegro, and issuance of
securities. All these options are elaborated in detail and we are
confident that the Fund can always pay guaranteed deposits.

B Howmuchis general public, particularly citizens, informed about
their rights based on deposit protection? How much had the Fund
contributed to restoring confidence in the banking sector during global
economic crisis?
Immediately after the establishment of the Fund, particularly du-
ring global crisis, the Fund has attempted to inform citizens about
the amount of guaranteed deposits and depositors' rights to payout
in the event of bankruptcy in one of the banks through the media,
printed materials and advertisements placed also on our web site.
During the crisis, a huge number of depositors tried get infor-
mation directly (the majority of questions were about the amount
of guaranteed deposits and payout deadline) whether via pho-
ne contact with employees in Fund or through e-mail by asking
specific questions. In addition, great contribution to informing
customers about deposit protection was provided by the banks
themselves, both by giving direct information, and referring
customers to seek explanations and information from the Fund.
As it is known, Law on Measures for the Protection of Banking
System was adopted in late 2008, where the State guaranteed
full amount of the deposit. Although this law had a limited du-
ration, it informed depositors about the rights set forth in this
law, contributed to calming the situation and the termination of
deposits outflow. As confirmation of the abovementioned, we
have a situation that citizens’ savings increased in 2011, although
the Law on Measures for the Protection of the Banking System
ceased to exist on 31 December 2010.

B s there an international cooperation in similar institutions for
deposit insurance?

Cooperation of the Deposit Protection Fund with other Funds
and similar institutions is ongoing. The Fund is full member of
the European Forum of Deposit Insurers (EFDI) which has more
than 50 members, and it is present in the work of the International
Association of Deposit Insurers (IADI). Permanent training of em-
ployees and the exchange of information on global and on bilateral
basis is made through the participation of the Fund in workshops
and working groups of these associations. All new ideas and solu-
tions that are now embodied in the EU directives were previously
discussed in these associations. In this way we are in a situation to
follow developments in both the region and the world. The com-
munication with members of the association through the participa-
tion in researches and development analysis helps us to be always
informed on what is being prepared and what are the experiences
of individual Funds in various fields of work (guaranteed deposits
payout, investment of funds, the introduction of differential pre-
miums, etc.). Annual EFDI conference ended just a few days ago,
and it was attended by a delegation of our Fund.

Finally it must be mentioned that a survey on public aware-
ness of deposit protection is under preparation. We can, hope-
tully, present the results of this survey to the public in early
September this year s
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DEJSTVO RAVNOTEZE

Tokom posljednjih Sest mjeseci, ekonomija Euro zone je pokazivala uravnotezujuce
dejstvo. S jedne strane, plutajudéi rast na izvoznim trzistima doveo je do ponovnog
pokretanja ekonomskog rasta, uglavnom u drzavama Euro zone koje su vodece po
izvozu, dok sa druge strane, domaca potraznja i dalje ostaje smanjena, s rizicima koji
imaju negativan trend usljed pocCetka poostravanja fiskalne i monetarne politike

lavni ekonomisti Odbora EBF-a
za ekonomska i monetarna pitanja
(EMACc) se slazu da ¢e na ekonomski rast
Euro zone ove i naredne godine uticati:
= pona$anje cijena hrane i energenata
(posebno nafte) i s njima povezani
nemiri na Bliskom istoku;
= skala uticaja fiskalne konsolidacije,
koja se razlikuje u zemljama eurozone;
= sposobnost ekonomija eurozone da
podstaknu domacu potraznju;
= sposobnost kreatora politike da obez-
bijede uvjerljivo rje$avanje pitanja dr-
zavnih dugova u eurozoni, i
» medunarodno okruzenje, narocito in-
dustrijski rast zemalja u razvoju.

EMAC konsenzus za rast BDP-a euro-
zone je 1,7% za ovu godinu i za nared-
nu godinu. Ocekuje se da ¢e inflacija
dostici 2,5% ove godine, i da ¢e imati
umjeren rast do 1,9% u 2012. godini.

GLOBALNO OKRUZENJE

Uprkos skromnom oporavku u razvije-
nom svijetu, snazan rast na trzistima u
razvoju je doveo do brzog porasta cije-
na roba. Osim toga, prekidi u snabdije-
vanju zbog politickih nemira u regionu
MENA povecali su premiju rizika ve¢é
visokih cijene nafte. Kao rezultat toga,
Brent nafte je dostigao 113 USD po barelu
u vrijeme pisanja ovog ¢lanka. Ocekuje
se da Ce taj nivo ostati visok tokom ci-
jelog prognoziranog perioda, i iznositi
vise od 105 USD po barelu. Katastrofa
nuklearne elektrane u Japanskom gra-
du Fukusima Daic¢i, koju je uzrokovao
zemljotres u Tohoku, je dovela u pitan-
je upotrebu nuklearne energije Sirom
svijeta, i povecala tenzije vezane za glo-
balno snabdijevanje energijom i izbor
njenih izvora.

Grafikon 1: Cijena Brent sirove nafte, USD/barel

Usred problema sa prirodnim katastrofa-
ma i povecanja neizvjesnosti cijene nafte,
jaki pokreta¢ ekonomske ekspanzije kako
za ostatak svijeta tako i za eurozonu je
nastavljeni rast u zemljama u razvoju
i trziStima u razvoju. Prema izvjestaju
MME-a (World Economic Outlook), ki-
neska ekonomija (koja je 2010. godine
preuzela od Japana mjesto druge najvece
ekonomije u svijetu) ¢e rasti preko 9% ove
godine, Indijska vise od 8%, dok ¢e Rusija,
Latinska Amerika, Karibi, i Subsaharska
Afrika imati rast veéi od 4%. Jasno je da
se ravnoteza svjetske ekonomske mo¢i
prebacuje iz SAD-a i Evrope na zeml-
je u razvoju Azije i Latinske Amerike.
Medutim, trzi$ta u razvoju ¢e najvje-
rovatnije dozivjeti lagano prizemljenje
u 2011. godini. Kao rezultat toga, pad
svjetske trgovine Ce se vjerovatno nega-
tivno odraziti na rast eurozone. MMF
oclekuje da e se rast obima svjetske tr-
govine smanyjiti sa 12% koliko je iznosio
prosle godine na oko 7% u ovoj godini
i narednoj godini.

Ocekuje se da e se nastavak oporavka
americke ekonomije, ¢iji se rast predvida
0d 2,8% (2011.) i 2,9% (2012.), pozitivno
odraziti na rast eurozone. Non-farm pay-
roll' su u poslednje vrijeme povecani §to
ukazuje na snazan rast privatne traznje.
Medutim, rizici za SAD i globalnu eko-
nomiju proizilaze iz agresivnog poo-
$travanja monetarne politike u sluc¢aju
trajnih inflatornih pritisaka zbog rasta

cijena energije. Mnogo manje vjerovat-
na, iako jo$ uvijek moguca, je Sansa de
¢e se globalna finansijska trzi$ta na¢i u
nemirima u slu¢aju otrog porasta pri-
nosa od americkih dugoro¢nih obvezni-
ca zbog povecanja drzavne zabrinutosti.

Ova ekonomska kretanja odvijaju se
paralelno sa regulatornom reformom
finansijskih trzista, gdje celnici G20
donose klju¢ne odluke o nivou kapitala
i likvidnosti koje banke moraju drzati
kako bi osigurale finansijsku stabilnost i
otpornost. Sprovodenje takvih finansijskih
reformi ¢e stvoriti efekat smanjenja na
ekonomski rast kroz povecane troskove
zaduzivanja i smanjenu sklonost banaka
za preuzimanje rizika. Takav razvoj e
uticati na investitore koji bi vi$e volje-
li drzave koje se brze razvijaju i donose
vece prihode. Usvajanje Dod-Frenkovog
Zakona o reformi Vol strita i zastiti po-
trosaca? (ukljuc¢ujuéi Volkerov Zakon?®)
u Sjedinjenim Drzavama, predstavlja
reformu ¢i$¢enja finansijskog sektora, i
predstavlja, u stvari, odstupanje od raz-
vijenog paketa finansijske reforme koju
je pripremila G20 pod nazivom Basel III,
dovodedi tako u pitanje jednake uslove
za finansijske institucije koje posluju na
globalnom nivou.

DOMACA EKONOMUA
Fiskalni izazovi - Kretanja u eurozoni
su povecala kaleidoskop dogadaja $irom
svijeta, $to je je i zabrinutost da Ce se
odrzivost duga nekoliko perifernih ¢la-
nica nastaviti. Od posljednjeg objavlji-
vanja EMAC-ovog pregleda, odrzivost
javnih finansija u zemljama eurozone
se vrlo pazljivo prati. Naglasene su dvi-
je klju¢ne stvari:
= odobrenje paketa finansijske interven-
cije za Irsku od strane Evropske komi-

1 Prim. prev. - Non-farm payroll predstavlja ukupan broj
placenih radnika u Americi, iskljucujuci zaposlene na
farmama, viadine Cinovnike, zaposlene u domacinstvima
i zaposlene u ne-profitnim organizacijama.

2 Navedena svrha Zakona je da ,,promovise finansijsku
stabilnost Sjedinjenih Drzava poboljSavajuci odgovornost
i transparentnost finansijskog sistema u cilju zavretka
projekta ,,kompanije koje su prevelike da bi propale’; kako bi

se zastitili poreski obveznici SAD kroz zavrsetak finansijske
intervencije i kako bi se zastitili potrosaci od lose prakse
pruzanja finansijskih usluga kao i u ostale svrhe®

3 Usustini, Volkerov Zakon zabranjuje depozitarnim bankama
da se bave vlasnickom trgovinom.
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BALANCE OF EFFECT

Over the past six months, the euro area economy has been balancing act.
On the one hand, buoyant growth in export markets has led to the re-start of
economic growth, mainly in the export-led core euro area countries; on the
other, domestic demand remains depressed, with risks tilted to the downside
due to the onset of fiscal and monetary tightening

he Chief Economists of the EBF’s
Economic and Monetary Affairs
Committee (EMAC) agree that this year
and next, the euro area economic growth
will be shaped by:
= the behaviour of food and energy (no-
tably oil) prices and the associated un-
rest in the Middle East;
= the scale of impact of fiscal consolidation,
varying across the euro area countries;
= the ability of the euro area economies
to boost domestic demand;
= the ability of policymakers to provide a
convincing resolution to the sovereign
debt issues in the euro area; and
» the international environment, in par-
ticular the growth outlook of the emer-
ging markets.

The EMAC consensus for the euro area
GDP growth is 1.7% for this year and
next. Inflation is expected to spike t0 2.5%
this year, and moderate to 1.9% in 2012.

GLOBAL ENVIRONMENT

Despite the modest recovery in the deve-
loped world, strong growth in emerging
markets led to a fast increase in commo-
dity prices. In addition, supply disrup-
tions due to political unrest in the MENA
region, has added a risk premium to the
already high oil prices. As a result, Brent
oil reached as high as 113 USD/barrel at
the time of writing. It is expected to re-
main at elevated levels throughout the fo-
recast horizon, hovering at over 105 USD
/ barrel. Japan’s nuclear power plant di-
saster at Fukushima-Daiichi, which was
triggered by the Tohoku Earthquake, has
put in question the use of nuclear energy
around the world, and added to the ten-
sions related to the global energy supply
and choice of its sources.

2

Figure 1: Brent Crude Oil Price, USD/barrel

Amid the distress of natural disasters
and increasing uncertainty over the pri-
ce of oil, the strong driver of economic
expansion both for the rest of the world
and for the euro area is the continued
growth in the emerging and developing
markets. According to the IMF’s World
Economic Outlook, the Chinese econo-
my (which, in 2010, overtook Japan as
the world’s second biggest economy) will
grow by over 9% this year, the Indian by
over 8%, while Russia, Latin America, the
Caribbean, and Sub-Saharan Africa will
see growth tipping over 4%. It is increa-
singly apparent that the world’s econo-
mic power balance is shifting from the
USA and Europe over to developing Asia
and Latin America. However, emerging
markets are most likely to experience a
softlanding in 2011. As a result, a decline
in global trade will likely weigh negati-
vely on the euro area growth. The IMF
expects growth in the world trade volu-
mes to slow down from 12% last year to
around 7% this year and next.

The continued recovery of the US eco-
nomy, forecasted to grow by 2.8% and
2.9% in 2011 and 2012 respectively, is ex-
pected to play out positively for the euro
area growth. Non-farm payrolls have
posted strong increases recently, sug-
gesting solid growth in private demand.
However, risks for the US and the glo-
bal economy stem from an aggressive
monetary policy tightening in the case

of persistent inflationary pressures due
to energy price hikes. Much less likely,
although still possible, is the chance of
global financial markets being thrown
into unrest in the event of a sharp incre-
ase in long US bond yields as a result of
increasing sovereign concerns.

These economic developments are taking
place in parallel to the financial markets’
regulatory reform, with the leaders of the
G20 taking key decisions on the level of
capital and liquidity that banks must hold
to ensure financial stability and resilien-
ce. The implementation of such financial
reforms will likely create a dampening
effect on economic growth through in-
creased cost of borrowing and reduced
banks’ appetite for risk. Such an evolu-
tion will have an impact on investors who
might prefer faster-growing and higher-
-yielding jurisdictions. The adoption of
the Dodd Frank Wall Street Reform and
Consumer Protection Act (including the
Volker Rule?) in the United States, marks
a sweeping reform of the financial indus-
try, and is, in effect, a deviation from the
G20 developed package of financial reform
dubbed Basel I11, thus putting in question
the level-playing field for globally opera-
ting financial institutions.

DOMESTIC ECONOMY
Fiscal challenges - Developments in the
euro area have added to the kaleidoscope
of events around the world, as concerns
about the debt sustainability of several
periphery members persist. Since the last
publication of the EMAC’s outlook, the
sustainability of public finances in the
euro area countries has been monitored
very closely. The two key highlights were:
= approval of the bailout package for
Ireland by the European Commission

1 The stated purpose of the Act is “To promote the financial
stability of the United States by improving accountability
and transparency in the financial system, to end "too big to

fail", to protect the American taxpayer by ending bailouts, to
protect consumers from abusive financial services practices,
and for other purposes” (source)

2 Inessence, the Volker Rule prohibits depository banks from
proprietary trading.
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sije i MMF-a, u saradnji s ECB-om, u
ukupnom iznosu od 85 milijardi eura, i

= zahtjev Portugala za finansijskom inter-
vencijom u aprilu, i odobrenje Komisije
i MMF-a paketa finansijske intervencije
u iznosu od 78 milijardi eura u roku
od mjesec dana.

Uporedo s tim, program $tednje koji se
sprovodi u Gr¢koj je dao mjeSovite re-
zultate. Zbog visokog stepena neizvjes-
nosti u pogledu rezultata programa,
finansijska trzita su razmatrala mo-
guénost restrukturiranja gr¢kog jav-
nog duga. Medutim, smatralo se da to
moze imati vrlo destabilizirajuci efekat
na eurozonu, pa je zadrzano kao mjera
u krajnjoj instanci.

Generalno, o¢ekuje se da ¢e drzavni
deficit u eurozoni dostic¢i -4,6% BDP-a
ove godine, kao i pad od -3,8% sljedece
godine. To dovodi do nivoa drzavnog
duga u eurozoni u iznosu od 86,6%
BDP-a ove godine i 87,8% u nared-
noj godini.

U cilju stabilizovanja fiskalne situaci-
jeu EU, Evropska komisija je pripremila
Paket za upravljanje ekonomijom (EGP),
paket od Sest zakonskih prijedloga, ¢ija
je svrha da se Pakt o stabilnosti i rastu
(SGP) vise zasniva na pravilima, koja ¢e
se efikasno prenijeti na nametanje stro-
gih sankcija zemljama koje krse pravila
SGP-a. Dio procedure nadzora budze-
ta je novoosnovani Evropski semestar,
gdje se o nacionalnim budzZetima prvo
raspravlja na nivou EU u prvoj polovi-
ni svake godine, a tek onda u drzavama
gdje se prenose u odgovarajuce nacional-
no zakonodavstvo. O EGP se trenutno
raspravlja u trialogu EU ¢iji se konacan
ishod ocekuje do Jjeta.

Ekonomija - Pored javnih finansija,
ekonomije eurozone se oporavljaju od
krize u razli¢itim fazama. Dok se Gr¢ka,
Irska i Portugal bore da ponovo pokrenu
ekonomske motore, Njemacka je vodeca
drzava u oporavku od krize sa sjajnim
rastom od 4% u odnosu godisnji rast u
4. kvartalu 2010. (do kraja 2010. stopa
nezaposlenosti je pala na 6,3%) zahval-
jujuci poboljsanom rastu poslije krize
na izvoznim trzi$tima. Jak konsenzus
glavnih ekonomista je da ¢e rast euro-
zone, u kontekstu bezivotne domace po-
traznje (privatni sektor jo$ uvijek nema
kapaciteta za pocetak potro$nje, a javni
sektor stvara jake napore konsolidacije),
biti sigurno zasnovan na izvozu. Zaista,
rast izvoza u ovoj godini bi mogao do-
sti¢i 6,8%, uz malo smanjenje od 5,3%

sljede¢e godine (u skladu s umjerenom
svjetskom trgovinom). Paralelno s tim,
rast uvoza se ocekuje za 5,6% ove i 5%
naredne godine.

Trzista rada eurozone su poboljsana:
stopa nezaposlenosti se pocela polako
smanjivati (9,9% u martu, u odnosu na
10,1% prije godinu dana). Ovo pobolj-
$anje je neravnomjerno rasporedeno
u zemljama: najniZa stopa zabiljezena
je u Holandiji (4,2%), Austriji (4,3%)
i Luksemburgu (4,5%). Na drugom
kraju ljestvice su Spanija (20,7%), Irska
(14,7%) i Slovacka (13,9%). Ocekuje se
da ¢e prosje¢ni nivo nezaposlenosti u
eurozoni ostati na nivou od 9,8% ove
godine, i da ¢e se postepeno smanjiti
na 9,3% u 2012.
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Grafikon 2: Godi$nja stopa rasta BDP
eurozone, u %, na kvartalnoj osnovi

Grafikon 3: Stopa nezaposlenosti u eurozoni, u %

Pregled inflacije i monetarne politike -
Rastuce cijene hrane i roba ¢e uzroko-
vati da se inflacija poveca na oko 2,5%
u 2011. godini. Medutim, s obzirom na
negativne trzi$ne uslove, ocekuje se da
¢e inflatorni pritisci popustiti u drugoj
polovini 2011. godine uz pad inflacije na
1,9% u 2012. godini.
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Grafikon 4: Inflacija eurozone, u %

Glavni ekonomisti EMAC-a posmatraju
stav monetarne politike ECB-a kao
opravdan. Oni u velikoj mjeri dijele oce-
kivanja da ¢e do kraja 2012. godine zva-
ni¢na kamatna stopa rasti na kvartalnom
nivou od 25 baznih poena (podrazumije-
vaju¢i kamatnu stopu do 3% do decem-
bra 2012. godine). Oporavak u eurozoni
je neujednacen u periodu poslije recesije
iz 2008-2009, tako da dok taj oporavak
cvjeta u zemljama kao $to je Njemacka,
on na periferiji stagnira, odnosno rece-
sija se produbljuje. Fraza ,jedna veli¢ina
ne odgovara svima" nikada nije bila tako
istinita kao sada. Kao rezultat toga, poo-
$travanje monetarne politike treba nasta-
viti vrlo pazljivo kako se ne bi produbio
rast neuravnotezenosti unutar eurozone,
dok u isto vrijeme treba obuzdati infla-
torne pritiske u rastu¢im ekonomijama i
obezbijediti likvidnost perifernim banka-
ma koje su u krizi kako bi podrzale svoje
ekonomije. Stovise, razlika u stavu mo-
netarne politike izmedu Evropske cen-
tralne banke (ECB) i Federalnih rezervi
SAD (FED) jac¢a euro i smanjuje $anse za
periferne zemlje koje su u krizi da izadu
iz trenutne recesije.

Euro - Glavni ekonomisti Odbora
EBF-a za ekonomska i monetarna pi-
tanja vjeruju da ¢e nedavni aprilski rast
0d 1,50 dolara, euro vjerovatno biti pre-
cijenjen. Dok su ekonomski fundamen-
talisti za pocetak ja¢anja americkog do-
lara, on moze jo$ neko vrijeme biti slab
jer glavni pokreta¢ EUR / USD je di-
vergnetna monetarna politika koju sli-
jede FED i ECB. Americki dolar moze
poceti da raste krajem godine, kako se
priblizavamo preokretu stava FED-a u
vezi monetarne politike.

Grafikon 5: Devizni kurs Euro / USD

Reforma kreditiranja i supervizije banaka
u razli¢itim zemljama - Podaci iz prvog
kvartala 2011. godine pokazuju neznatan
pad od oko 2% u odnosu na isti period
prethodne godine u ukupnom krediti-
ranju banaka, iako je taj razvoj u razli-
¢itim zemljama eurozone neujednacen.
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and the IME in consultation with the
ECB, totalling EUR 85 billion, and

= Portugal’s request for bailout in April,
and the Commission and the IMF’s
approval of a EUR 78 billion bailout
package within a month’s time.

In parallel, the austerity programme
implemented in Greece has been ha-
ving mixed results. Due to a high de-
gree of uncertainty as to the results of
the programme, the financial markets
have been considering the possibili-
ty of restructuring Greek public debt.
However, this is seen as having a po-
tentially highly destabilising effect on
the euro area, and is therefore reserved
as a measure of last resort.

Overall, the government deficit in the
euro area is expected to reach -4.6% of
GDP this year, and decline to -3.8% next.
That translates into the euro area State
debt level of 86.6% of GDP and 87.8%
respectively.

With the aim to stabilise the fiscal situa-
tion in the EU, the European Commission
has developed an Economic Governance
Package (EGP), a package of six legisla-
tive proposals, the purpose of which is
to make the Stability and Growth Pact
(SGP) more rules-based, which will ef-
fectively translate into the imposition of
tough sanctions on countries that breach
the SGP rules. Part of the budget surveil-
lance procedure is the newly established
European Semester, where national bud-
gets are first discussed at the EU level in
the first half of each year, and only then
taken home to be translated into res-
pective national legislation. The EGP is
being currently discussed within the EU
trialogue, with the final outcome expec-
ted to be ready by summer.

The economy - Public finances aside,
the euro area economies are recovering
from the crisis at different paces. While
Greece, Ireland and Portugal have been
struggling to re-start their economic
engines, Germany has been leading the
recovery with its stellar 4% year-on-year
growth in Q4 2010 (by the end of 2010
its unemployment fell to 6.3%) owing
to a post-crisis pickup in growth in the
export markets. The Chief Economists’
strong consensus is that in the context of
the lacklustre domestic demand (private
sector does not yet have the capacity to
start spending again, and public sector
is making a strong consolidation effort),
the euro area growth will be certainly
export-led. Indeed, export growth this

year could reach 6.8%, easing somewhat
to 5.3% next (in tune with the modera-
ting world trade). In parallel, imports
are expected to grow by 5.6% and 5%
respectively.

The euro area labour markets have
seen an improvement: the unemployment
rate started inching downwards (9.9% in
March, compared with 10.1% a year be-
fore). This improvement is unevenly dis-
tributed across countries: the lowest rate
was observed in the Netherlands (4.2%),
Austria (4.3%) and Luxembourg (4.5%).
On the other end of the scale were Spain
(20.7%), Ireland (14.7%), and Slovakia
(13.9%). The average level of unemploy-
ment in the euro area is expected to re-
main at a 9.8% level this year, and gra-
dually ease to 9.3% in 2012.

Figure 2: Euro area annual GDP growth
rate, %, quarterly frequency
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Figure 3: Euro area unemployment rate, %

Inflation and monetary policy outlook
- Rising commodity and food prices will
cause inflation to peak at about 2.5% in
2011. However, given the negative mar-
ket conditions, the inflationary pressures
are expected to ease in the second half of
2011, letting inflation fall to 1.9% in 2012.

Figure 4: Euro area inflation, %

The ECB monetary policy stance is widely
viewed by the EMAC’s Chief Economists
as justified. They largely share the expec-
tation of quarterly 25 basis-point offi-
cial interest rate hikes until the end of
2012 (implying an interest rate of up to
3% by December 2012). The recovery in
the euro area from the 2008-2009 reces-
sion is uneven, with countries, such as
Germany, booming, and the periphery
stagnating, or in a deepening recession.
The “one size does not fit all” has been
never so true as now. As a result, mo-
netary tightening should proceed very
carefully so as not to deepen the growth
imbalances within the euro area while
at the same time taming inflationary
pressures in booming economies and
providing the necessary liquidity to tro-
ubled peripheral banks to support the-
ir economies. Moreover, the divergence
in monetary policy stance between the
European Central Bank (ECB) and the
US Federal Reserve (the Fed) strengthens
the euro and diminishes the chances of
the troubled peripheral countries being
able to exit from the current recession.

The euro - Chief Economists of the
EBF’s Economic and Monetary Affairs
Committee believe that at its recent peak
in April of USD 1.50, the euro was likely
overvalued. While economic fundamen-
tals are favourable for the US dollar to
start strengthening, it may remain weak
for some time as the main driver of the
EUR/USD cross is the divergent mo-
netary policy followed by the Fed and
the ECB. The US dollar may start rising
towards the end of the year as we move
closer to the reversal of the Fed’s mone-
tary policy stance.

Figure 5: Euro / US dollar exchange rate

Bank lending and supervisory reform
in different countries - Q1 of 2011 has
seen a slight quarter-on-quarter fall of
about 2% in the overall bank lending,
although the development across diffe-
rent euro area countries is uneven. For
example, in Luxembourg, bank lending
has normalised, and a stable development

11
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Na primjer, u Luksemburgu, poslovi
kreditiranja banaka su normalizovani
a stabilan razvoj o¢ekuje se u narednim
godinama, dok u drugim zemljama po-
stoji ne tako lagan oporavak.

Hipotekarni krediti cvjetaju u Austriji,
Francuskoj i Belgiji zbog niskih kamatnih
stopa. Ocekuje se da ¢e se kamatna sto-
pa povecati u buduénosti, uzrokuju-
¢i time usporavanje novih odobrenja.
Odobravanje hipotekarnih kredita je
pozitivno i u Njemackoj, a ocekuje se
nastavak pobolj$anja ove i naredne go-
dine, s obzirom na snazan ekonomski
oporavak. U Danskoj, odobravanje hi-
potekranih kredita je u porastu, kako
nefinansijskim kompanijama tako i poje-
dincima. U Velikoj Britaniji, hipotekarni
krediti u velikoj mjeri stagniraju. Rast
kredita za svrhe potrosnje je jo§ uvijek
gotovo na nuli u Belgiji, a u Austriji je
jos u crvenom. Odobravanje kredita nefi-
nansijskim kompanijama (NFC) se opo-
ravlja u Austriji. U Belgiji i Francuskoj,
ocekuje se da ¢e krediti odobreni NFC
nastaviti da rastu, nakon ekonomskog
oporavka. U Danskoj i Velikoj Britaniji,
odobravanje kredita za NFC nastavlja
da se smanjuje.

Depoziti banaka u eurozoni stagniraju
u prvom kvartalu 2011. godine u odnosu
na posljednji kvartal 2010.

Uz ove neujednacene obrasce odob-
ravanja kredita banaka i nedovolj-
no interesantnog uzimanja depozita,
banke se pripremaju za uvodenje za-
htjeva za novim kapitalom i likvidno-
$¢u u skladu sa Bazelom III, kao i za
sprovodenje regulativa EU u drugim
oblastima finansijskih usluga kao $to
su investiciona trzista. Ocekuje se da
¢e novi zahtjevi opteretiti banke u na-
rednoj dekadi, i smanjiti sklonost ba-
naka za preuzimanje rizika. Posljedice
za odobravanje kredita sektoru trgo-
vine i malim kompanijama su od po-
sebne vaznosti.

Takode, aranzmani supervizije u ne-
kim zemljama su u fazi izmjene. Na
primjer, u Belgiji, Centralna banka
Belgije (NBB) preuzela je ulogu mik-
roprudencijalne supervizije, uz ve¢
postoje¢e makroprudencijalne odgo-
vornosti, od Agencije za nadzor finan-
sijskih usluga i trzista, koja e zadrzati
preostali dio odgovornosti belgijskog
organa za nadzor trzista. Cilj uvodenja
ovog modela ,,dvostrukog maksimuma“
je da efikasnije integri$e mikro i makro
prudencijalnu superviziju finansijskog
sektora sjedinjujuci ih u centralnoj ban-

ci. Pored postoje¢ih odgovornosti za
makroprudencijalnu superviziju, od-
govornosti NBB su prosirene, izmedu
ostalog, na prudencijalnu superviziju
individualnih kreditnih institucija i
drustava za osiguranje. NBB ¢e naj-
kasnije do kraja 2015. godine, pro$iriti
svoje odgovornosti na prudencijalnu
superviziju penzionih fondova.

U Velikoj Britaniji, Agencija za finan-
sijski nadzor (FSA) e postati subsidijar-
no lice Centralne banke Velike Britanije
(BoE) i nazvace se Prudencijalni regu-
latorni organ (PRA). Njihov fokus je
na superviziji jer je za zastitu potrosa-
¢a nadlezna Agencija za finansijsko po-
nasanje (FCA). Makro-prudencijalne
politike ¢e sprovoditi Centralna banka
Velike Britanije. Kona¢no, novo tije-
lo je osnovano, a zadatak privremenog
Odbora za finansijsku politiku (FPC) je
da identifikuje instrumente koje ¢e ko-
ristiti zakonsko tijelo, a u meduvremenu
Ce pratiti desavanja.

U Danskoj, centralni aspekt novog
regulatornog okruzenja je uvodenje no-
vih "kvazi" rjeSenja rezima. Ovaj rezim
bi mogao znaciti gubitke za deponen-
te i vece povjerioce u slucaju stecaja.
Nedavno, rezim je bio pod medunarod-
nom paznjom zbog transformacije banke
u ste¢aju (Amagerbanken) u javno pre-
duzece u likvidaciji. Kao posljedica toga,
Moody’s je smanjio rejting pet danskih
banaka. Pored toga, danska FSA uvela
tzv. Supervizorski dijamant za banke.
Dijamant predstavlja referentno mjerilo
koje ukazuje na aktivnosti banaka koje
u pocetku treba smatrati da imaju vedi
rizi¢ni profil. Izmedu ostalog, banke ne
bi trebalo da budu previse izloZene sek-
toru nekretnina. Na kraju, danska FSA
objavljuje ukupne rezultate kontrola na
svojoj internet stranici odmah nakon
$to ih objavi banka u kojoj je obavlje-
na kontrola.

RIZICI ZA SCENARIO

Glavni ekonomisti su ukazali na brojne

rizike za scenario. Pozitivni rizici su:

= snazniji rast izvoza i svjetske trgovine
od ocekivanog;

= snazniji rast u SAD-u i zemljama u
razvoju od ocekivanog;

= brzi i ja¢i oporavak trzista rada od
predvidenog;

= rastuca potreba da se zamijeni i mo-
dernizuje korporativno ulaganje;

» ekonomija moze "nadoknaditi" dio
izgubljenog zamaha, nakon dvije go-
dine suzdrzanosti.

Uporedo s pozitivnim, brojni negativ-

ni rizici bi mogli sprijeciti ekonomski

oporavak eurozone:

» eskalacija evropske duznicke krize;

= ostriji talas inflacije od odekivanog
zbog rasta cijena robe;

= anemic¢na domaca potraznja zbog
restriktivne fiskalne politike i upor-
no visoke nezaposlenosti;

» nedovoljna konkurentnost zbog stal-
no precijenjenog eura;

= manji rast od oc¢ekivanog zemljama
u razvoju;

= slab rast kredita zbog vece cijene re-
gulatornih mjera za banke.

Vjerovatnoca scenarija rasta - Izra-
¢unavanje vjerovatno¢e EMAC-ovog
scenarija rasta je relativno simetri¢no
za 2011. i 2012. godinu, uz vjerovatnocu
da ¢e najveci rast BDP-a dostiéi 1,6%
u 2011, i 1,7% u 2012. godini. Dva gra-
fikona ukazuju na ¢injenicu da je pro-
cijenjena vjerojatnoca pozitivnih rizika
u 2012. godini znatno veca od one ne-
gativne, dok je za 2011. godinu ta slika
puno vise uravnotezenija =
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Grafikoni 6 i 7: Histogrami vjerovatnoce
projekcija BDP za 2011. i 2012. godinu

Zahvaljujemo se Andrés Manzanaresu na
pomoci kod procjene izvedene gustine vje-
rovatnoce, uz metodologiju J.A. Garcia &
A. Manzanares, "Sta nam prognoze vje-
rovatnoce mogu reci o rizicima inflacije
" ECB WP 825 (2007)
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is expected in the coming years, while
in other countries have a less smooth
recovery. Mortgage loans are booming
in Austria, France and Belgium owing
to low interest rates. The expectation
is that the interest rate will increase in
the future, thus causing a consequent
slowdown in new issuances. Also in
Germany, mortgage lending is in the
positive, and is expected to continue
strengthening this year and next, gi-
ven the strong economic rebound. In
Denmark, mortgage lending is on the
rise, both to non-financial companies
and individuals. In UK, mortgage lo-
ans are largely stagnant. Growth of lo-
ans for consumption purposes still re-
mains close to zero in Belgium, and in
Austria it is even in the red. Loans to
non-financial corporations (NFC) are
recovering in Austria. In Belgium and
France, the expectation is that loans to
NFC will continue growing, following
the economic upswing. In Denmark and
the UK, bank lending to NFC continu-
es to decline.

Bank deposits in the euro area have
been stagnant in Q1 2011 compared with
the last quarter of 2010.

While experiencing these uneven pat-
terns of bank lending and insipid de-
posit taking, banks are preparing for
the introduction of the new capital and
liquidity requirements under Basel III,
as well as implementing EU regulation
in other areas of financial services, such
as investment markets. The new requi-
rements are expected to place a heavy
burden on banks in the coming deca-
de, and to diminish banks” appetite for
risk. The consequences for trade and for
small business lending, are of particu-
lar concern.

Also the supervisory arrangements in
some countries are undergoing change.
For example, in Belgium, the National
Bank of Belgium (NBB) has taken over
the micro-prudential supervisory role, on
top of its already existing macro-pruden-
tial responsibilities, from the Financial
Services and Markets Authority, which
will keep its remaining responsibilities
of a Belgian market authority. The in-
troduction of this "twin peaks" model
aims to integrate the micro- and mac-
ro-prudential supervision of the finan-
cial sector more effectively by bringing
them together within the central bank.
The NBB’s responsibilities are exten-
ded, inter alia, to the prudential super-
vision of individual credit institutions

and insurance companies, in addition
to its existing responsibility for macro-
-prudential supervision. By the end of
2015 at the latest, the NBB will extend
its responsibilities to the prudential su-
pervision of pension funds.

In the UK, the Financial Supervisory
Authority (FSA) is to become a subsi-
diary of the Bank of England (BoE) and
re-named as the Prudential Regulatory
Authority (PRA). Their focus is on super-
vision, as customer protection comes un-
der another body, the Financial Conduct
Authority (FCA). Macro-prudential po-
licy is to be executed by the BoE. Finally,
anew body has been set up, the interim
Financial Policy Committee (FPC), which
is tasked with identifying the instruments
that the statutory body (FPC) will use,
and with monitoring the developments
in the meantime.

In Denmark, a central aspect of the
new regulatory environment is the in-
troduction of a new "quasi"-resolution
regime. This regime could potentially
imply losses for depositors and senior
creditors in the event of bankruptcy.
Recently, the regime received internatio-
nal attention on account of the transfer
of a bankrupt bank (Amagerbanken)
to a public winding down company.
A subsequent reaction to this was the
downgrading of five Danish banks' se-
nior ratings by Moody’s. Further, the
Danish FSA has introduced a so-called
Supervisory Diamond for banks. The
diamond is a benchmark tool indica-
ting banking activities which initially
should be regarded as having a higher
risk profile. Among other things, banks
should not be too exposed to the real
estate development sector. Finally,
the Danish FSA publishes the full re-
sults of inspections online shortly af-
ter these are made public by the bank
in question.

RISKS TO THE SCENARIO

The Chief Economists outline a num-

ber of risks to the scenario. The positi-

ve risks are:

= stronger than expected export growth
and related world trade;

= stronger than expected growth in the
US and in emerging countries;

= faster and stronger than anticipated
labour market recovery;

= agrowing need to replace and moder-
nise corporate investment;

= the economy may "recoup" part of the
lost momentum after 2 years of restraint.

In parallel, a number of negative risks

could hamper the euro area’s economic

recovery:

= escalation of the European debt crisis;

= sharper than expected inflation surge
owing to commodity price hike;

= anaemic domestic demand due to
restrictive fiscal policy and persisten-
tly high unemployment;

= insufficient competitiveness owing
to the continuously overvalued euro;

= lower than expected growth in emer-
ging countries;

= weak credit growth due to higher cost
of regulatory measures for banks.

Probabilities to the growth scenario -
The calculation of the probabilities of
the EMAC’s growth scenario is relative-
ly symmetric for 2011 and 2012, with the
highest GDP growth probability for 2011
reaching 1.6% and for 2012, 1.7%. The two
graphs reveal the fact that the estimated
probability of positive risks playing out
in 2012 is significantly higher than that
of the negative ones; while for 2011 the
picture is much more balanced
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Figures 6 and 7: Probability Histograms of

GDP Projections for 2011 and 2012

We acknowledge the assistance of Andrés
Manzanares in estimating derived proba-
bility densities, following the methodology
of .A. Garcia & A. Manzanares, "What
can probability forecasts tell us about in-
flation risks” ECB WP No. 825 (2007)
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Tabela 1

1. Proizvodnja i ukupna potraznja (god. % promjena)

2008 2009 2010
EMAC Konsenzus

jun 2011 |

Prognoza za 2011

EMAC Izgledi

COM Prognoza

kraj god. |pola god.

proljece proljece
2011 2010

Bruto domadi proizvod 0,6 -41 1,8 1,7 1,5 2,0 1,4 1,5 1,6 1,5 1,5
Privatna potro$nja 0,4 -1,1 0,8 1,1 0,7 1,6 0,8 0,9 0,8 0,9 11
Javna potro3nja 21 2,4 0,7 0,3 -0,1 0,9 0,5 1,1 0,2 -0,1 0,3
Bruto ulaganja (GFCF) -0,8 -11,4 -0,8 2,3 1,0 4.4 2,6 2,5 2,2 22 1,8
lzvoz 1,0 -13,2 11,2 6,8 5,7 8,0 5,6 49 6,9 6,1 5,0
Uvoz 0,8 -12,0 9,3 5,6 42 78 4,6 45 54 5,1 42
2. Trziste rada i cijene: (god. % promjena)
Stopa nezaposlenosti (%) 7,5 9,5 10,1 9,8 9,1 10,0 10,0 10,3 10,0 10,0 10,4
Zarade (jedinica cijene rada) 34 4,0 -0,5 1,3 0,7 21 0,0 0,8 0,8 0,6 0,1
Cijene (HCPI) 83 0,3 1,6 2,5 1,8 2,8 1,6 1,5 2,6 1,8 1,7
Osnovni HCPI
Drzavni bilans -2,0 -6,3 -6,0 -4,6 -6,2 -3,7 -5,4 -6,2 -4,3 -4,6
DrZavni dug 69,4 79,1 85,4 86,6 85,0 88,9 88,1 88,1 87,7 86,5 88, 5
Trgovinski bilans 0,3 1,0 04 0,5 0,6 1,0 1,0
Bilans tekuceg racuna -0,8 -0,6 -0,4 -0,4 -2,2 0,3 0,1 -0,2 -0,2 0,0 -0,5
(p.m.) US rast (g0d.% promjena) 0,0 -2,7 2,8 2,5 3,0 2,4 2,8 2,6 21 2,8
(p.m.) cijene nafte (Brent) (US$/bl) 97,0 62,0 105,7 90,0 115,0 85,3 85,3 117,4 88,9 89,2
Kamatna stopa ECB' glavnih Jun-11 4,00 1,25 1,00 1,29 1,25 1,50 1,02 1,58
poslova refinansiranja Dec-11 2,50 1,00 1,00 1,75 1,50 2,00 1,32 2,10
3 mjesecna kamatna stopa (EURIBOR) (na kraju godine) 3,29 1,22 1,02 1,95 1,20 2,30 1,54 2,38
Prinos od drzavnih obveznica na 10 godina (na kraju godine) 3,69 3,76 3,36 3,75 3,40 4,20 3,25 4,24
M3 rast (godisnii rast) 7,6 -0,3 1,7 3,63 2,10 5,50 5,23 4,37
Krediti privatnom sektoru (M3 definicija) (godisnji rast) 7,7 0,7 1,9 2,50 2,50 2,50 4,38 4,84
Devizni kurs USD/EUR (na kraju godine) 1,47 1,39 1,34 1,32 0,72 1,45 1,33 1,27 1,43 1,39 1,35
PRILOG 1 - TABELA PROGNOZE EMAC ZA 2011
0 DOS DOY D10 DENO0Z3 o U
EMAC Konsenzus EMAC Izgledi COM Prognoza
2012 polugodisnji izgledi| proljece | j
prosjek 2010 2011
1. Proizvodnja i ukupna potraznja (god. % promjena)
Bruto domadi proizvod 0,6 -4,1 1,8 1,7 1,4 1,9 1,8 1,8
Privatna potrosnja 0,4 -1,1 0,8 1,2 0,8 1,4 1,2 1,4
Javna potro$nja 21 2,4 0,7 0,4 -0,1 1,0 0,3 0,2
Bruto ulaganja (GFCF) -0,8 -11,4 -0,8 2,7 09 44 3,7 3,6
lzvoz 1,0 -13,2 11,2 53 4,0 6,9 6,2 6,3
Uvoz 0,8 -12,0 9,3 5,0 82 7,0 59 59
2. TrziSte rada i cijene: (god. % promjena)
Stopa nezaposlenosti (%) 7,5 9,5 10,1 9,3 8,8 9,7 9,7 9,6
Zarade (jedinica cijene rada) 34 4,0 -0,5 1,6 0,8 2,2 1,2 0,9
Cijene (HCPI) 33 0,3 1,6 1,9 1,6 23 1,8 1,7
Osnovni HCPI 1,6 12 2,0
DrZavni bilans -2,0 -6,3 -6,0 -3,8 -5,3 -3,0 -35 -39
DrZavni dug 69,4 79,1 85,4 87,8 86,0 89,2 88,5 87,8
Trgovinski bilans 0,2 0,6 0,7 0,1 2,2 1,1 0,7 1,1
Bilans tekuceg racuna -0,8 -0,6 -0,4 -0,3 -2,2 0,4 -0,1 0,1
(p.m.) US rast (god.% promjena) 0,0 2,7 29 2,2 &3 2,7 2,5
(p.m.) cijene nafte (Brent) (US$/bl) 97,0 62,0 80,2 105,2 83,0 115,0 117,2 90,8
5. Monetarni | finansijski indikatori:
Kamatna stopa ECB' glavnih Jun-11 4,00 1,25 1,00 2,13 1,75 2,50
poslova refinansiranja Dec-11 2,50 1,00 1,00 2,50 2,00 3,00
3 mjesecna kamatna stopa (EURIBOR) (na kraju godine) 3,29 1,22 1,02 2,67 1,80 3,30
Prinos od drzavnih obveznica na 10 godina (na kraju godine) 3,69 3,76 3,36 4,02 3,58 4,50
M3 rast (godisnji rast) 7,6 -0,3 1,7 3,98 2,80 6,00
Krediti privatnom sektoru (M3 definicija) (godisnji rast) 7,7 0,7 1,9 3,50 3,00 4,00
Devizni kurs USD/EUR (na kraju godine) 1,47 1,39 1,34 1,30 0,75 1,60 1,45 1,39

PRILOG 2 - TABELA PROGNOZE EMAC ZA 2012
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Table 1

2. Labour market and prices:

(p.m.) US growth
(p-m.) Oil price (Brent)

Interest rate on ECB's main
refinancing operations

3 month interest rate (EURIBOR)

10 year government bond yield (Bund)
M3 growth

Credit to private sector (M3 definition)
Exchange rate USD/EUR

1. Output and aggregate demand:

(Ann.% change)
Gross domestic product
Private consumption
Public consumption
Gross investment (GFCF)
Exports

Imports

(Ann.% change)
Unemployment rate (%)
Wages (Unit Labour Cost)
Prices (HCPI)
Core HCPI

Government Balance
Government Debt

Trade Balance

2008 2009 2010
EMAC Consensus

Forecast for 2011

EMAC Outlook

COM Forecast

MID-YEAR OUTLOOK ON THE EURO AREA ECONOMIES IN 2011-2012 THE BALANCING ACT

mean
0.6 4.1 1.8 17 15
0.4 -11 0.8 11 0.7
21 24 0.7 0.3 -0.1
-0.8 -11.4 -0.8 23 1.0
1.0 -13.2 11.2 6.8 5.7
0.8 -12.0 9.3 5.6 4.2
75 9.5 10.1 9.8 9.1
3.4 4.0 -0.5 13 0.7
3.3 0.3 1.6 25 1.8

-2.0
69.4

-6.3
79.1

-6.0
85.4

-4.6
86.6

2.0
1.6
0.9
4.4
8.0
78

10.0
2.1
2.8

end-year | mid-year

1.4 1.5
0.8 0.9
0.5 11
2.6 25
5.6 4.9
4.6 4.5
10.0 10.3
0.0 0.8
1.6 15

Spring | Autmn

1.6 5]
0.8 0.9
0.2 -0.1
22 22
6.9 6.1
5.4 5.1
10.0 10.0
0.8 0.6
2.6 18

3. Public finances: (% GDP)

85.0 88.9 88.1 88.1 87.7 86.5

4. External sector: (% GDP)

Current Account Balance -0.8 -0.6 -0.4 -0.4 -2.2 0.3 0.1 -0.2 -0.2 0.0
(Ann.% change) 0.0 -2.7 2.8 2.5 3.0 24 2.8 2.6 2.1
(US$/bl) 97.0 62.0 105.7 90.0 115.0 85.3 85.3 117.4 88.9

Jun-11 4.00 1.25 1.00 1.29 1.25 1.50 1.02 1.58

Dec-11 2.50 1.00 1.00 1.75 1.50 2.00 1.32 2.10

(year-end) 3.29 1.22 1.02 1.95 1.20 2.30 1.54 2.38

(year-end) 3.69 3.76 3.36 3.75 3.40 4.20 3.25 4.24

(annual growth) 76 -0.3 1.7 3.63 2.10 5.50 5.23 437

(annual growth) 7 0.7 1.9 2.50 2.50 2.50 4.38 4.84

(year-end) 1.47 1.39 1.34 1.32 0.72 1.45 1.33 1.27

1.43 1.39

Spring

2010

5]
11
0.3
18
5.0
42

10.4
0.1
17

-6.1
88.5

-0.5
2.8
89.2

1.35

2. Labour market and prices:

3. Public finances:

4. External sector:

(p.m.) US growth
(p.m.) Oil price (Brent)

Interest rate on ECB's main
refinancing operations

3 month interest rate (EURIBOR)

10 year government bond yield (Bund)
M3 growth

Credit to private sector (M3 definition)
Exchange rate USD/EUR

1. Output and aggregate demand:

ANNEX 1 - TABLE OF EMAC FORECASTS FOR 2011

Table 2 2008 2009 2010 Forecast for 2012

EMAC Consensus EMAC Outlook COM Forecast
2012 2012 mid-year Spring | Autmn
mean range 2010 outlook 2011 2010
(Ann.% change)

Gross domestic product 0.6 -4.1 1.8 1.7 14 19 1.8 1.8
Private consumption 0.4 -11 0.8 1.2 0.8 14 12 14
Public consumption 21 2.4 0.7 0.4 -0.1 1.0 0.3 0.2

Gross investment (GFCF) -0.8 -11.4 -0.8 2.7 0.9 44 3.7 3.6
Exports 1.0 -13.2 11.2 518 4.0 6.9 6.2 6.3
Imports -12.0
(Ann.% change)
Unemployment rate (%) 10.1 8.8 9.7
Wages (Unit Labour Cost) 34 4.0 -0.5 1.6 0.8 2.2 12 0.9
Prices (HCPI) 33 0.3 1.6 1.9 1.6 2.3 1.8 1.7
Core HCPI 1.6 12 2.0
(% GDP)
Government Balance -2.0 -6.3 -6.0 -3.8 -5.3 -3.0 -3.5 -3.9
Government Debt 69.4 79.1 85.4 87.8 86.0 89.2 88.5 87.8
(% GDP)
Trade Balance 0.2 0.6 0.7 0.1 -2.2 11 0.7 11
Current Account Balance -0.8 -0.6 -0.4 -0.3 2.2 0.4 -0.1 0.1
(Ann.% change) 0.0 2.7 29 22 Si5 2.7 25
(US$/bl) 97.0 62.0 105.2 83.0 115.0 117.2 90.8
Jun-12 4.00 1.25 1.00 2.13 1.75 2.50
Dec-12 2.50 1.00 1.00 2.50 2.00 3.00
(year-end) 3.29 1.22 1.02 2.67 1.80 3.30
(year-end) 3.69 3.76 3.36 4.02 3.58 4.50
(annual growth) 7.6 -0.3 1.7 3.98 2.80 6.00
(annual growth) .7 0.7 1.9 3.50 3.00 4.00
(year-end) 1.47 1.39 1.34 1.30 0.75 1.60 1.45 1.39

ANNEX 2 - TABLE OF EMAC FORECASTS FOR 2012
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Kako
steci trajni
ugled

Roger Claessens, Prof. UBI
viSi konsultant ATTF Luksemburg

reba imati na umu da je gornja reCenica napisana

dosta prije 2010., prije katastrofe subprimarne krize
i masivne intervencije centralnih banaka kako bi se odr-
zao medunarodni bankarski sektor. Sre¢com, samo je od-
redeni broj banaka tesko pogoden finansijskom krizom,
ali su one bile medu najveéim i najpoznatijim. Njihov
gubitak ugleda uticao je na cjelokupni bankarski sektor
i tradicionalno relativno povjerenje klijenata u stru¢n-
jake iz finansijskog sektora. Najprestiznije investicione
banke su trazile status komercijalnih banaka ili su pro-
date, a jedna od njih, jedna od najpoznatijih, Lehman
Brothers, na nase veliko iznenadenje, je bankrotirala.

"Potrebno je dvadeset godina da se

izgradi ugled, a pet minuta da se unisti.
Ako mislite o tome, radicete drugacije"

Problem, osim gubitka ugleda, je ¢injenica da je na
hiljade ljudi izgubilo svoja radna mjesta. Usred krize,
americka Siti banka najavila je ukidanje 50.000 radnih
mjesta, Banka Amerike 35.000, ali ovaj strasan popis ne
samo da je dugacak, nego se otpustanje nastavlja ¢ak
i danas, godinama kasnije. Siguran sam da se sjecate
ste¢aja ENRON-a i gubitka ugleda Artur Andersona.
Ovaj dramati¢ni ste¢aj rezultirao je gubitkom od 20.000
radnih mjesta u ENRON-ui25.000 u Artur Andersonu!
Artur Aderson je izgubio ugled i dozivio kraj poslovanja.

Ugled nije luksuz, on je neophodan za opstanak -
Ugled ide ruku pod ruku sa ne¢im $to se uobicajeno na-
ziva robna marka ili brend', na primjer Audi A6, parfem
Sanel 5, usluga ,,Siti nikada ne spava", Viza kartica, i mnogi
drugi ... Ali, kako su oni uspjeli da postanu tako poznati?

Zasto je potrebno da korporacija ima svoj brend? -
Rije¢ ,,korporativan" koristi se u smislu ,,korporativnos-
ti", a misli se na organizaciju koja tezi da uspostavi rav-
notezu izmedu usmjeravanja ljudi da saraduju jedni sa
drugima (korporativni program rada) i podsticajnja da
pokazu inicijativu (podsticanje individualnosti i razlika).
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Nikada nije bilo vaznije da
organizacije predstavljaju nesto
izuzetno, znacajno i posebno u
svijesti kupaca, potencijalnih
kupaca i zaposlenih...

R Lo
S

Sama sustina brendiranja je ,,biti viden kao bolji i druga-
¢iji od konkurencije® Jedna robna marka ili brend pred-
stavlja jednu organizaciju i jedan skup oc¢ekivanja. Ako
brend nije dio svakodnevnog upravljanja i donosenja
odluka na svim nivoima organizacije, izgubice se i biti
marginalizovan radi kratkoro¢nih (finansijskih) ciljeva.

Brendiranje pocinje sa svakim ¢lanom kolektiva.
Brendiranje treba razvijati kroz sve slojeve korporacije.
To zahtijeva da se napravi popis svega §to treba ojacati,
sacuvati ili radikalno mijenjati.

Ankete pokazuju potrebu za saradnjom izmedu svih
zainteresovanih strana. Koncentrisanje zaposlenih
oko sprovodenja korisnicke strategije postaje slozeni-
je, ali to je poenta, bez obzira na ¢injenicu da promje-
ne destabilizuju zaposlene. Medutim, zadovoljavanje
ocekivanja kupaca i zaposlenih nije pitanje izbora, to
je pitanje opstanka.

Kako dolazi do brendiranja korporacije? - Kao §to
mozete pogoditi govorimo o veoma dugackom spisku
pitanja kao $to su, izmedu ostalog: medusobno posto-
vanje; ¢injenica da ciljevi pocinju od svakog ¢lana kolek-
tiva; potreba da organizacija bude usmjerena na kupca,
korporativne vrijednosti kao $to su integritet, ljubaznost,
osjecaj hitnosti; dijeljenje nagrada i uspjeha; odgovor-
nost pojedinca; posveéenost visokim standardima; do-
sljednost u upravljanju; disciplina; fer postupanje; raz-
vijanje u organizaciju koja uci i napreduje.

Kako se sve to moze postici? - To je trud koji nikada
ne prestaje, ne samo zato $to su ljudi prili¢éno nepredvi-
divi, ve¢ uglavnom radi stalnog kretanja trzista. Otuda
se percepcije mijenjaju, dakle postoji stalna potreba za
mjerenjem rezultata poslovanja. Kadrovska sluzba spro-
vodi razlic¢ite ankete, istrazivanja javnog mnijenja, i jo$
mnogo toga kako bi bila sigurna da ljudi daju najveci
mogu¢i doprinos zahtjevima brendiranja i svim pitan-
jima koja se odnose na ugled. Kadrovska sluzba je zna-
¢ajan faktor doprinosa prihvaéenoj i zajednickoj viziji,
$to ¢ini razvoj prema priznatom korporativnom imidzu
ili brendiranju mogudim.

1 Rijec brend vodi porijeklo od engleske rijeci ,brand” koja znaci Zig, a odnosi se na Zigosanje krava na Dalekom Zapadu kako bi viasnici mogli da raspoznaju svoju stoku.
2 Zainteresovana strana je svaka grupa ljudi ili pojedinac koji moze uticati ili na kojeg utice ostvarivanje svrhe i ciljeva organizacije. Interes moze biti ekonomske ili moralne
prirode. Primjer zainteresovanih strana u zajednici: potro$aci, regulatori, viada, mediji, lokalne zajednice, grupe koje vrse pritisak.
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How to Get
Permanent
Reputation

Roger Claessens, Prof. UBI
Sr. Consultant ATTF Luxembourg

ote that above sentence was written well before 2010,

before the disaster of the sub-prime crises and the mas-
sive intervention of the central banks to keep the internatio-
nal banking system afloat. Fortunately, a defined number of
banks were severely affected by the sub-prime crisis, but they
were amongst the largest and the best known. Their loss of
reputation affected the entire banking sector and the tradi-
tional relative confidence of the consumers in the professio-
nals of the financial sector. The most prestigious investment
banks either sought the status of commercial banks or were
purchased, and one of them, one of the most famous ones,
Lehman Brothers, much to our surprise, went bankrupt.

“It takes 20 years to build a reputation
and five minutes to ruin it. If you think
about that, you’ll do things differently”

The issue, apart from the loss of reputation, is the fact tho-
usands of people lost their jobs. In the midst of the cri-
sis, Citibank announced it would shed 50.000 jobs, Bank
of America, 35.000 and this grim list is not only long but
laying off continues even now, years later. I am sure you
remember the ENRON bankruptcy and the loss of repu-
tation of Arthur Anderson. This dramatic bankruptcy re-
sulted in the loss of 20.000 jobs at ENRON and 25.000 at
Arthur Anderson! The latter lost its reputation and just
went out of business.

Reputation is not a luxury, it is a must to survive -
Reputation goes hand in hand with was is commonly refer-
red to as abrand’, for instance the A6 of Audi, the “Channel
5” perfume, the “Citi never sleeps” service, the Visa card,
you name it...But how did they get to that level of visibility?

Why does a corporation need to get branded - The
word “corporate” is used in the sense of “corporateness’,
i.e. on organisation that calls for a balance between get-
ting people to cooperate with one another (the corporate
agenda) & getting them to display initiative (encourage-
ment of individuality and differences).

Never has it been more important
for organisations to stand for
something compelling, relevant
and distinct in the minds of
customers, prospects and staff...

K L

The very essence of branding is “to be perceived as bet-
ter and different from competitors». An individual brand
name represents a single organisation and a single set of
expectations. If branding is not part of the day to day line
management and decision making at all levels of the or-
ganisation it will dissipate or be sidelined by short term
(financial) goals.

Branding starts with each staff member. Branding needs
to be developed through all layers of a corporation. It requ-
ires an inventory of what needs to be strengthened, what
needs to be preserved or what needs to be radically altered.

Surveys showed a need for alignment between all stake-
holders?. Aligning staft around executing a customer stra-
tegy is becoming more complex but it is the issue, despite
the fact that changes destabilise staff. However, meeting
customers’ and staff’s expectations is not optional, it is a
matter of survival.

How does a corporation get branded? - As you can gu-
ess we talk about quite a long list of issues such as, among-
st others: mutual respect; the fact that the goals start with
each member of staff; the need for a customer focused
organisation, corporate values such as integrity, courtesy,
sense of urgency; sharing rewards and success; individual
accountability; commitment to high standards; consisten-
cy in management;e discipline; fair treatment; developing
into a learning and development organisation.

How can all this be achieved? - It is a never ending effort
not just because people are quite unpredictable but mainly
because the markets move all the time. Consequently per-
ceptions change, therefore there is a permanent require-
ment of performance measurement. HR will effect diver-
sity survey, opinion polls, you name it, to make sure that
people contribute as well as they possibly can to the requ-
irements of branding and all related reputation issues. HR
will be a significant contributing factor to an accepted and
shared vision, which makes growing towards a recognised
corporate image or branding possible.

The result of a successful strategy in this field will lead
to a well established, successful organisation wherein all

1 The origin of the word brand is the mark made on the hips of the cows in the Far West to enable the owner to recognise their cattle.
2 A stakeholder is any group or individual who can affect or is affected by the achievement of the organisation’s purpose and objectives. The interest can be of an economic or of
moral nature. Example of community stakeholders: consumers, regulators, government,media, local communities,pressure groups
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Rezultat uspjesne strategije u toj oblasti vodi do dobro
afirmisane, uspje$ne organizacije u kojoj sve zaintere-
sovane strane prepoznaju dodatnu vrijednost organiza-
cije i osjec¢aju da su njihove potrebe zadovoljene. To ¢e
dati legitimitet organizaciji. Organizacija ¢e se smatra-
ti profesionalnom, imati potrebne podatke da ispuni
svoju misiju i biti u pravu u onome $to kaze ili prenese.
Konaéno, rado ¢e prihvatati pitanja svih zainteresovanih
strana. To je ,pobjednicka organizacija".

Razmislite o ovom: "brendiranje pocinje, odrzava se
ili propada sa svakim ¢lanom kolektiva"! Mislim da po-
¢injete shvatati vaznost koherentne i veoma proaktiv-
ne kadrovske politike, daleko vi$e od ra¢unovodstvene
funkcije plata, poreza i socijalnog osiguranja. Kadrovska
sluzba je tu da uéestvuje u opstem pristupu vodenju po-
slovanja. Ona je tu da razmislja o klju¢nim poslovnim
pitanjima kao $to su: moze li brze, bolje, manje, jeftini-
je, efikasnije, djelotvornije, vie... I to nije samo zbog
novca! Rije¢ je o stvaranju korporativne kulture koja
brendiranje ¢ini moguéim, o zajedni¢kim pretpostav-
kama, o kulturi koja je "aktivan" fenomen kroz koji lju-
di zajednicki stvaraju i ponovno stvaraju organizaciju
u kojoj rade. Korporativna kultura i slika su stvar ljudi,
stavova, rije¢i pojedinaca koji pokre¢u organizacionu
kulturu, ponasanje zaposlenih.

Sta definise korporativnu kulturu? - Ljudi unutar
organizacije i njihovo ponasanje kolektivno definisu
principe organizacije i vode ponasanje pojedinca. Ljudi
¢ine kulturu organizacije! Principi koji vode ponasanje
ljudi unutar organizacije su namjerno dugoro¢ni i spo-
ro se mijenjaju. Zaposleni moraju razumjeti kako da
Zive sa stalnom promjenom, posebno da sa njima ¢esto
pocinje lanac vrijednosti ili su dio lanca vrijednosti.
Kadrovska sluzba je tu da im pomogne u sprovodenju
ovog zahtjevnog procesa. Ne zaboravite, 80% inicijati-
va za promjenama ne uspijeva zbog ljudskog faktora.

Kako brendiranje dovodi do trajnog ugleda? -
Ugled je drustvena ocjena osobe, grupe ljudi, organi-
zacije, zemlje, na osnovu odredenih kriterijuma. Moze
se smatrati da je ugled sastavni dio korporativnog iden-
titeta. Ugled je sveprisutan. Ugled djeluje na razli¢itim
nivoima, odnosno na individualnom i kolektivhom ni-
vou. Na kolektivhom nivou, tice se grupa, zajednica,
kolektiva i apstraktnih drustvenih subjekata (kao $to
su preduzeca, korporacije, organizacije, drzave, kultu-
re, pa ¢ak i civilizacije). Ugled uti¢e na pojave razlici-
tih razmjera, od svakodnevnog Zivota do odnosa medu
narodima. Posebno za finansijsku organizaciju, ugled
nije neobavezan. On postavlja nivo olekivanja, stepen
udruzivanja, sluzi kao ljepilo koje drzi na okupu ono $to
organizacija jeste i za §ta se zalaze svojim postupcima,
to je referentna tacka i pokrece organizaciju naprijed,
dalje nego $to se moze zamisliti.

Prema istrazivanju koje je sproveo Financial Times,
atributi ugleda su:
= Kvalitet upravljanja
= Kvalitet usluge
= Inovativnost
= Dugoro¢na vizija
= Finansijski bonitet
= Sposobnost privlacenja
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= Razvoj i zadrzavanje talentovanih ljudi

= Odgovornost prema zajednici i zastiti Zivotne
sredine

Mudro kori$¢enje imovine preduzeca
Globalno razumijevanje

Velika preduzeéa imaju korporativnu DNA. Radi se o na-
¢inu na koji rade stvari, a koji je ukorijenjen u njihovoj
kulturi i razlikuje ih od mnostva. Sjetite se Mek Kinzija,
HP-a, Microsofta, Lucenta, Folksvagena, HSBC-a. Osim
toga, $to je organizacija prestiZnija u o¢ima svog zapo-
slenog, to je ve¢a mogucnost rasta njegovog samopos-
tovanja kroz identifikaciju. ,,Cilj izgradnje, odrzavanja i
za$tite ugleda organizacije je klju¢ni zadatak korpora-
tivne komunikacije®, Komunikacije su bitan dio ono-
ga $to imate da ponudite zainteresovanim stranama.>
Korporativna komunikacija je funkcija upravljanja koja
nudi okvir za efikasnu koordinaciju svih internih i ek-
sternih komunikacija sa op$tim ciljem uspostavljanja i
odrzavanja povoljnog ugleda kod grupa zainteresovanih
strana od kojih organizacija zavisi. Klju¢ni cilj komunika-
cije je brendiranje, $to nas vraca ljudima! Komunikacija
je usmjerena ka uspostavljanju povoljnog korporativnog
imidza i reputacije kod svih zainteresovanih strana, tako
da one djeluju na nacin koji vodi ka uspjehu organizacije!

Predosjecaj ugroZenosti ugleda je to radi cega je
hitno da se urade i govore prave stvari, sada!

Obecanja proizlaze iz govornh i pisanih poruka. To je
stvar sticanja poloZaja u svijesti zainteresovanih strana.
Komunikaciona strategija ukljucuje formulisanje Zel-
jenog polozaja za organizaciju u smislu kako ona zeli da
je vide razlicite zainteresovane strane. Komunikaciona
strategija treba biti zasnovana na procjeni RAZLIKA
izmedu toga kako se organizacija trenutno vidi i kako
zeli da se vidi. U komunikaciji su bitne klju¢ne vrijed-
nosti. Cinjenica da organizacija moze da prevazide razli-
ke, odrzi svoja obecanja i ostvari vrijednost omogucice
joj da kada postane poznata, nakon brendinga, stekne
imidz i sliku, a ko zna, mozda i prede u legendu!

Klju¢ne korporativne vrijednosti koje su temelj ugleda
Cesto su povezane sa misijom, koja sadrzi stavke kao $to
su: integritet, timski rad, poStovanje, profesionalizam.

Proizvodi, stavovi, korporativna kultura i ponasanje
zaposlenih, sve su to elementi koji pruzaju zadovolj-
stvo, bitan element za koji su kupci spremni da pla-
te. Banke vi$e nisu povlascene i zasticene, kao $to je to
nekada bilo. Dakle, banke moraju prodati sebe i svoje
proizvode, i to dobro prodati ... i sjetite se da je prodaja
samo vrh ledenog brijega! Vodec¢i koncept je percepcija
kupca! Za banke, to zna¢i da moraju zaroniti duboko u
danas$nju stvarnost Zestoke konkurencije.

Osmjesi, stru¢no znanje i vjestine zaposlenih su sve
vise potrebni. Ovdje govorimo o opstanku! Govorimo
o apsolutnoj potrebi za posjedovanjem besprijekornog
korporativnog imidza =

3 Michael Dell. Osnivac firme Dell, multinacionalne korporacije za informacionu
tehnologiju sa sjedistem u gradu Round Rock, u Teksasu, Sjedinjene Americke Drzave,
koja razvija, prodaje i podrzava kompjutere i srodne proizvode i usluge. Nosi ime
svog osnivaca koji se zvao Michael Dell i jedna je od najvecih tehnoloskih korporacija
u svijetu, koja zaposljava vise od 96.000 ljudi Sirom svijeta.
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stakeholders recognise the added value of the organisation
and feel that their needs are met. It will legitimate the or-
ganisation. The organisation will be considered as profes-
sional, it will have the required data to fulfil its mission, it
will be right in what it says and in what it communicates.
Finally, it will welcome questions from all stakeholders. It
will be a “winning organisation”

Consider this: “branding starts, is maintained or fails
with every single member of staft”! I suppose you start
realising the significance of a coherent and very pro-ac-
tive HR policy, well beyond the accounting function of
salaries, taxes and social securities. HR is there to par-
ticipate in the general approach to run the business. It is
there to think about the key business issues such as: can
it faster, better, smaller, cheaper, more efficient, more ef-
fective, more... And this is not just about money! It is
about creating a corporate culture which makes branding
possible, about shared assumptions, about a culture which
is an “active” phenomenon through which people jointly
create and recreate the organisation in which they work.
Corporate culture and image is a matter of people, attitu-
des, words of the individuals who drive the organisational
culture, the behaviour of staft.

What defines a corporate culture? - The people within
an organisation and their conduct collectively define the
organisation’s principles and guide the individual beha-
viour. The people give the organisation its culture! The
principles guiding the behaviour of the people within an
organisation are purposefully long-lived and are slow to
change. Staft must understand how to live with perma-
nent change especially that often they are the beginning of
a value chain or part of a value chain. HR is there to help
them achieving this demanding process. Remember, 80%
of change initiatives fail due to human factors.

How does branding leads to establishing a lasting
reputation? - A reputation is a social evaluation towards
a person, a group of people, an organisation, a country
on certain criteria. A reputation can be considered as a
component of a corporate identity. A reputation is omni-
present. A reputation acts on different levels, i.e. indivi-
dual and supra-individual. At the supra-individual level,
it concerns groups, communities, collectives and abstract
social entities (such as firms, corporations, organizations,
countries, cultures and even civilizations). A reputation
affects phenomena of different scale, from everyday life
to relationships between nations. For a financial organi-
sation in particular, a reputation is not optional. It sets
alevel of expectations, a level of associations, it is the glue
that holds together what an organisation is and what its
actions stand for, it is a point of reference and it propels
an organisation beyond awareness.

According to a survey effected by the Financial Times,
attributes of a reputation are:

« Quality of management

o Quality of services

« Innovativeness

« Long-term vision

« Financial soundness

« Ability to attract

+ Development and retention of talented people

+ Responsibility toward the community & environment

« Wise use of the organisation’s assets
o Global understanding

Great companies have a corporate DNA. It is a way
of doing things that is ingrained in their culture and
sets them apart from the pack. Think about Mc Kinsey,
HP, Microsoft, Lucent, Volkswagen, HSBC. Besides, the
more prestigious an individual employee perceives his
or her organisation to be, the greater the potential boost
to self-esteem through identification. “The objective of
building, maintaining and protecting the organisation’s
reputation is the core task of corporate communication”
“Communications are an essential part of what you have
to offer to the stakeholders® Corporate communication is
a management function that offers a framework for the
effective coordination of all internal and external com-
munication with the overall purpose of establishing and
maintaining a favourable reputation with stakeholders
groups upon which the organisation is dependent. The
key aim of communication is branding, we are back to
people! Communication is geared towards establishing
a favourable corporate image and reputation with all the
stakeholders, so that they act in a way that is conductive
to the success of the organisation!

Itis the spectre of damaged reputation that lies behind
the urgency of doing and saying the right things, now!

Promises arise from spoken and written communi-
cation. It is a matter of gaining a position in the minds
of the stakeholders. A communication strategy involves
the formulation of a desired position for the organisa-
tion in terms of how it wants to be seen by its different
stakeholders. A communication strategy should be ba-
sed upon an assessment of the GAP between how the
organisation is currently seen and how it wants to be
seen. Communication is about key values. The fact that
an organisation can fill the gap, keep its promises, deli-
ver value, will make it possible to move from upon the
latter of fame, from branding, to image to reputation and
who knows maybe to a legend!

Key corporate values that are the basis for a reputation
are often linked with the mission statement, which wo-
uld include items such as: integrity, teamwork, respect,
professionalism.

Products, attitudes, corporate culture, staff behaviour are
all elements that provide satisfaction, the essential ele-
ment for which customers are prepared to pay. Banks
are no longer privileged and protected, as they were once
before. Therefore, banks have to sell themselves and their
products but sell them well...and remember selling is only
the tip of the iceberg! The guiding concept is the percep-
tion of the customer! For the banks, this means plunging
deep into today’s reality of fierce competition.

The smiles, know-how, skills of the employees are increa-
singly needed. We talk about survival, here! We talk about
the absolute need to have an impeccable corporate image

3 Michael Dell. Founder of Dell, a multinational information technology corporation
based in Round Rock, Texas, United States, that develops, sells and supports computers
and related products and services. Bearing the name of its founder, Michael Dell,
the company is one of the largest technological corporations in the world, employing
more than 96,000 people worldwide.
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PRVA EVROPSKA REJTING AGENCIJA

legitimacija
Posle decenijske dominacije ameri€kih rejting agencija, Institucija
nadlezna za licenciranje i monitoring finansijskih institucija u
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Nemackoj sa sediStem u Frankfurtu (BAFIN - Bundesanstalt fiir
Finanzdienstleistungsaufsicht) je nedavno odobrila registraciju prve
Rejting agencije u Evropi. Radi se o Euler Hermes Rating GmbH (,,Ojler
Hermes rejting drustvo sa ograni¢enom odgovornoséu®) sa sediStem u
Hamburgu, €iji je osniva¢ renomirana lzvozna kreditna agencija poznatija
pod skraéenim nazivom HERMES. Sasvim je izvesno da ¢e potencijal koji
proistiCe iz ¢injenice da Nemacka predstavlja najjacu privredu u Evropi

i istovremeno najvecéeg izvoznika na svetu biti od posebnog znacaja za
aktivnosti novoosnovane rejting agencije
Radmila Gacesa

Komercijalna banka Beograd

ama registracija je izvrSena po osnovu
EU-propisa koji se odnose na poslovanje
rejting agencija, shodno kojima sve postojece
rejting agencije koje posluju u evropskim
okvirima imaju obavezu da izvrse registraciju
u skladu sa EU-propisima. Istima je propi-
sano da agencija ne sme jednom korisniku
istovremeno pruzati i usluge savetovanja za
dobijanje rejtinga i ocene rejtinga.
Sta je prakti¢no rejting? Rejting pred-
stavlja nezavisno stru¢no misljenje o budu-
¢im sredstvima/ likvidnosti i moguénostima
da narucilac ocene rejtinga blagovremeno
izvrsi sopstvene finansijske obaveze. Podela
rejtinga je moguca prema ro¢nosti transak-
cijaito tako da:
= Short term rating prati transakcije koja
dospevaju u roku od godinu dana
= Long term rating oznacava ocenu rejtinga
koja se odnosi na transakcije dospelosti
preko godinu dan

Sama ocena rejtinga ne nudi odgovore na

pitanja kao $to su:

= Dalije preporudljivo kupovati akcije vi-
soko rejtingovanih kompanija?

= Dalije rejting agencija spremna da pre-
poruci akcije konkretne institucije?

Sada ¢emo se posvetiti samim kreditnim
rejting agencijama (Credit Rating Agency),
koje predstavljaju kompanije koje se bave
utvrdivanjem kreditnog rejtinga za izdava-
oce odredenih tipova hartija od vrednosti.
Kao izdavaoci hartija od vrednosti mogu se
pojaviti: kompanije, delovi kompanija ili in-

stitucija formirani sa posebnom namenom
(SPV- Special Purpose Vechile), zatim vlade
drzava odn. lokalne vlade (Municipality)
Ovde treba naglasiti da nasuprot kredit-
nim rejting agencijama postoje kompanije
koje se bave kreditnim bonitetom za indivi-
dualne kreditne izvestaje koje se, po pravilu
nazivaju, kreditnim biroima ili kreditnim
biroima za potrosacke kredite i koje neki,
greskom, identifikuju sa rejting agencijama.
U vodece svetske rejting agencije spadaju:
= Moody's (Mudis) - najstarija rejting
agencija na svetu, osnovana 1914.godi-
ne i koja je u Evropi prisutna pocev od
1968.godine. Moody,s danas predstavlja
najvecu rejting agenciju sa preko 3.000
institucionalnih i 22.000 individualnih
investitora —narucilaca rejtinga koji se
nalaze u ¢ak 110 drzava.
= Fitch Ratings - eminentna kuca, takode
sa sedidtem u SAD-u
= Standard/Poor's - sve prisutnija u zeml-
jama u tranziciji

Proces utvrdivanja rejtinga obuhvata
sledece: a) prikupljanje informacija koje
su dovoljne da procenu rizika investitora
u vezi sa ulaskom u neku transakciju; b)
monitoring na bazi aktuelnih informaci-
jakoje bi mogle uticati na eventualnu od-
luku o promeni definisanog rejtinga; c)
informisanje trziSta i ucesnika na trzistu
o aktivnostima koje rejting agencija ima
nameru da preduzme u odnosu na izda-
vaoca hartije od vrednosti i dr.

Za proces utvrdivanja rejtinga posebno su
znacajne sledece informacije i to: javno do-
stupni podaci, na primer godis$nji izvestaji;
prospekti, javna obavestenja, zalozna pisma
i dr; podaci dobijeni o kretanjima na ber-
zi; podaci iz privredne grane kojoj pripada
emitent hartija od vrednosti; podaci dobjjeni
od regulatora-centralnih banaka, udruzeja
banaka ili medunarodnih institucija, kao
§to je Svetska banka i dr.

Kritike na adresu rejting agencija -
Neretko, rejting agencije su bile kritikova-
ne zbog ogromnih gubitaka kojima su bili
izlozeni ucesnici u transakcijama pra¢enim
postojanjem ocena rejtinga. Kao osnovni
argument u svoju odbranu rejting agencije
navode da su analize i ocene radene samo
za konkretan momenat (Point of time),
¢ime nisu preuzele nikaku odgovornost u
pogledu ishoda same transakcije zbog koje
je traZena ocena rejtinga. Dalje, poznati su
primeri iz prakse da su neke rejting agencije
odbijale daizrade ocenu rejtinga, te upuciva-
le odredene ograde naru¢iocu same ocene,
$to nije nailazilo na njihovo odobravanje.

Direktne kritike se odnose pre svega na:
a) ¢injenicu da rejting agencije ne reagu-

ju dovoljno brzo u slu¢ajevima kada je

neophodno smanjivanje ocene rejtinga

- primer: rejting kompanije Enron ostao

je na nivou Investment Grade ¢ak Cetiri

dana pre nego sto je navedena kompanija
proglasila bankrot, uprkos ¢injenici da
su rejting kompanije bile upucene u vise-
mesecne probleme kroz koje je prolazila;
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HERMES

identity card

After decades of domination of U.S. rating agencies, institution

responsible for licensing and monitoring of financial institutions in
Germany with its registered office in Frankfurt (BaFin - Bundesanstalt
fUr Finanzdienstleistungsaufsicht) has recently approved the
registration of the first rating agency in Europe. It is the Euler Hermes

Rating GmbH based in Hamburg, which was founded by renowned
export credit agency known by the abbreviated title of HERMES. It

is obvious that the potential which arises from the fact that Germany

is the strongest economy in Europe and also the largest exporter in

the world will be of particular importance to the activities of the newly

established rating agency
Radmila Gacesa
Komercijalna banka Beograd

he registration of this agency was per-

formed on the basis of EU regula-
tions on the business of rating agencies.
According to these regulations, all existing
rating agencies operating in the European
area are required to complete registration
in accordance with EU regulations. These
regulations also prescribe that agency must
not provide a single user simultaneously
with consulting services for obtaining ra-
ting and rating assessment.

What is rating? Rating is an inde-
pendent expert opinion on future assets/
liquidity and possibility for the party or-
dering rating assessment to meet its fi-
nancial obligations on time. Division of
rating is possible by the maturity of tran-
sactions so that:

» Short term rating follows the transac-
tions that mature within one year,

» Long term rating means a rating related
to transactions that mature over one year.

Rating itself does not offer answers to qu-

estions such as:

= s it advisable to buy shares of highly-

-rated companies?
= Is the rating agency willing to recom-

mend actions to specific institution?

The text below presents Credit Rating
Agencies, which represent companies in-
volved in determining credit ratings for
issuers of certain types of securities. The
following may appear as issuers of secu-
rities: companies, parts of companies or

institutions established for special purpo-
se (SPV-Special Purpose Vehicle), central
governments and/or local governments
(municipalities).

It should be noted that as opposed to cre-
dit rating agencies, there are companies that
deal with creditworthiness for individual
credit reports, which are, as a rule, called
credit registers or credit bureaus for con-
sumer loans, and which some, by mistake,
identify with the rating agencies.

The world's leading rating agencies
include:
= Moody's - the oldest rating agency in

the world, founded in 1914. This agency

has been present in Europe since 1968.

Nowadays, Moody’s is the largest credit

agency with over 3.000 institutional and

22.000 individual investors - customers'

who orders ratings in even 110 countries;
= Fitch Ratings - a well-known firm, also

based in the USA;
= Standard & Poor’s - more present in co-
untries in transition.

The process of determining rating in-
cludes the following: a) gathering of infor-
mation sufficient to assess investors’ risk of
entering into a transaction, b) monitoring
based on current information that could
affect the potential decision on change of
the defined rating, ¢) informing the market
and market participants on actions rating
agencies intend to take in relation to issu-
er of securities, and the like.

The following information are important for
the process of determining ratings, in parti-
cular: publicly available data, such as annu-
al reports, brochures, public notices, pledge
letters, etc., data obtained on the develop-
ments on the stock exchange, data from the
industry of the issuer of securities, data ob-
tained from the regulators - central banks,
association of banks or international insti-
tutions, such as the World Bank and others.
Criticism of rating agencies - Rating
agencies were often criticized for enormo-
us losses market participants were exposed
to in transactions followed by the rating.
Rating agencies stated, as the main argu-
ment for their defence, that analyses and
ratings were made only for specific point
of time, whereby they have never taken
responsibility regarding the outcome of the
transaction for which rating was required.
Furthermore, examples from practice show
that some of the rating agencies refused to
develop rating assessment, and made some
reserves to the ordering party of the rating,
which was not met with their approval.
Direct criticism referred particularly to:
a) the fact that rating agencies do not res-
pond quickly enough in cases when rating
downgrade is needed - e.g. Enron rating
has remained at the level of Investment
Grade four days before this company
declared bankruptcy, despite the fact
that the rating companies have known
for several months the problems this
company faced with;
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PRVA EVROPSKA REJTING AGENCIJA

Kreditni rejting, a posebno medunarodni kreditni rejting, ima sve veci zna-
Caj kako neposredno za samog narucioca ocene rejtinga, tako i za posto-
jece i potencijalne investitore. Uz uvazavanje globalizacije kao sve prisutni-
jeg faktora razvoja pojedinacnih ekonomija i makroekonomskih kretanja,
rejting dobija na znacaju. Naime, rejting agencije imaju obavezu da per-
manentno unapreduju koriscene modele te da na taj nacin obezbede rele-
vantne i pouzdane ocene.

Kreditni rejting na nacionalnom nivou predstavlja izuzetno znacajan ele-
ment definisanja i/ili korigovanja makroekonomske politike koju vode via-
de pojedinacnih zemalja. U slucaju zemalja u tranziciji taj efekat je utoli-
ko znacajniji i osetljiviji jer na duzi rok moze predstavljati faktor procesa
obezbedenja dopunskog finansiranja iz inostranstva, bez kojeg takve eko-
nomije jednostavno ne mogu projektovati dalji rast i odrzivi razvoj.

Rejting agencije imaju specijalnu misiju utoliko $to objavljuju globalne
analize kretanja u privredi i politici, procene kretanja pojedinih indikatora
ili pak kretanja u odredenim privrednim granama odn. proizvodnji i pro-
daji odredenih i posebno berzanskih artikala. Razume se, pored aktivnosti
usmerenih na prodaju svojih usluga, rejting agencije se permanentno anga-

Zuju na edukaciji u koje spadaju i regionalne i tematske konferencije.

b) previse familijaran odnos sa ¢lanovima
menadZmenta kompanija ¢ije su ocene
rejtinga pripremale i objavljivale, buduci
damoze biti predmet raznih zloupotreba.

Zbog svega navedenog, kao i nekih dru-
gih uodenih pojava, Medunarodno udru-
zenje Komisija za hartije od vrednosti
(International Organisation of Security
Commisions) je 2004. godine objavilo Pravila
za rejting agencije, koja su, izmedu ostalog,
koncipirana tako da sadrze konkretne tipo-
ve konflikata interesa. Predmetna pravila
nisu obavezujuca, s tim da su prihvaéena
od strane velikog broja rejting agencija.
Sustina kreditnog rejtinga - Izdavaoci
hartija od vrednosti, a radi se o duznickim
hartijama od vrednosti, imaju poverenja u
rejting kao nezavisnu potvrdu kreditnog
boniteta. U veéini slu¢ajeva izdavanje iole
znacajne hartije od vrednosti mora biti
praceno bar jednom ocenom rejtinga koja
je izdata od strane respektibilne rejting
agencije, u protivnom sama emisija harti-
je od vrednosti ne bi mogla biti smatrana
uspesnom. Najnovije studije Udruzenja
trzista hartija od vrednosti (BMA - Bond
Market Association) pokazuju da mno-
gi institucionalni investitori preferiraju
angazovanje na duznickim hartijama od
vrednosti ukoliko postoje bar tri rejting
ocene za istu hartiju od vrednosti. Razume
se, vodece rejting agencije su odavno uo-
¢ile znacaj pomocdi i savetovanja klijenta
(,Credit Rating Advisory Services®), §to
u sustini predstavlja uputstvo izdavaocu
hartije od vrednosti kako da strukturira

samu hartiju kao i SPV, sve u cilju posti-
zanja maksimalnog efekta. Angazovanje
rejting agencija u ovom smislu se moze
smatrati i kao konflikt interesa, utoliko
$to rejting agencija moze imati neku vrstu
moralne obaveze da obezbedi takvu oce-
nu rejtinga koja ¢e biti u skladu sa rani-
je datim preporukama za strukturiranje
hartije od vrednosti ¢ije se izdavanje pla-
nira. Otuda neke rejting agencije odbi-
jaju da rade ocenu rejtinga za transakcije
za koje su prethodno bile angaZovane u
ulozi savetnika.

Treba napomenuti da vece banke odn.
brokeri-dileri upravljaju rizikom sopstvenog
portfolija, s tim da se po pravilu oslanjaju
narejting ocene saopstene od strane rejting
agencija utoliko $to iste koriste u smislu
»provere“ u odnosu na sopstvene analize.

Kao posebno znacajno treba istadi i ¢i-
njenicu da regulatori ve¢ine zemalja, bilo da
su to centralne banke ili neke druge specija-
lizovane institucije nadlezne za monitoring
finansijskog sistema, koriste rejting izves-
taje publikovane od strane rejting agencija.
U tom smislu Bazelski komitet za supervi-
ziju poslovanja banaka odobrio je banka-
ma mogucnost kori$¢enja ocena rejtinga
odredenih ovlas¢enih kreditnih agencija
kao $to su, na primer, agencije za podrsku
izvoznim poslovima (,,ECA-Export Credit
Agency®). Shodno smernicama Bazela II
definisani su kriterijumi koje institucija
nadlezna za regulativu mora slediti prili-
kom prihvatanja izvestaja rejting agencija,
a to su pre svega objektivnost, nezavisnost,
transparentnost i dr =
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Credit rating, particularly international credit rating, has higher impor-
tance for both directly the party ordering the rating and the existing and
potential investors. Taking into consideration globalisation as ever present
factor of the development of individual economies and macroeconomic
trends, the rating becomes more important. Specifically, rating agencies
have an obligation to improve continuously models used and thus provide
relevant and reliable ratings.

Credit rating at national level represents an extremely important element in
defining and/or adjusting macroeconomic policies pursued by the governments
of individual countries. In case of countries in transition, this effect is even

more important and more sensitive, as it may be a factor in the process of secu-
ring additional funding from abroad in long run, without which such econo-
mies simply can not plan their further growth and sustainable development.

Rating agencies have a special mission as they publish global analyses of
trends in economy and politics, assessments of movement of certain indicators
or trends in specific sectors and/or production and sale of certain stock items.
Surely, in addition to activities focused on the sale of its services, rating agen-
cies are constantly engaged in education, which include both regional and the-

matic conferences.

b)too familiar relationship with mem-
bers of the management of the com-
pany whose rating they prepared and
published, since this can be subject
to various abuses.

As a result of the aforesaid and some
other noted developments, International
Organisation of Security Commissions
published rules for rating agencies in
2004, which are, inter alia, designed to
contain specific types of conflicts of in-
terest. These rules are not binding, but
they are accepted by a large number of
rating agencies.

Basics of credit rating - Issuers of
securities, particularly debt securities,
have confidence in rating as indepen-
dent confirmation of their credit ca-
pacity. In most cases, the issuance of
any relevant securities must be accom-
panied by at least one rating issued by
respectable rating agencies, otherwise
the very issue of securities could not be
considered effective. Latest studies of
the Bond Market Association (BMA)
show that many institutional investors
prefer to engage in debt securities if
there are at least three ratings for the
same security. Leading rating agencies
noticed long time ago the importan-
ce of the assistance and counselling
to the client ("Credit Rating Advisory
Services"), which is essentially guidance
to the issuer of securities to structure
securities and SPV, in order to achie-
ve maximum effect. Engagement of

rating agencies in this regard can be
considered also as conflict of interest,
as ratings agencies may have some sort
of moral obligation to provide such
rating that would be consistent with
the previously given recommenda-
tions for structuring securities to be
issued. Hence, some rating agencies
refuse to make rating assessment for
transactions where they were previo-
usly engaged as advisors.

It should be noted that major banks
i.e. broker-dealers manage the risk of
their own portfolios, provided that
they generally rely on the rating asses-
sment disclosed by rating agencies if
those assessments are used as "checks"
in relation to its own analysis.

The important fact that should be
pointed out is that regulators in most
countries, whether they are central
banks or other specialized institutions
responsible for financial system moni-
toring use rating reports published by
rating agencies. In this sense, the Basel
Committee on Banking Supervision
approved that the banks can use ra-
tings of certain authorized credit ra-
ting agencies such as, for example,
Export Credit Agency (ECA). Based
on Basel II guidelines, criteria that
the institution responsible for regu-
lation must follow are defined when
accepting reports of rating agencies,
which primarily include the objec-
tivity, independence, transparency,
and others=
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rema sluzbenim statistikama Ruske savezne carinske sluz-

be, promet u trgovini izmedu Rusije i Crne Gore iznosio
je 29 miliona americkih dolara u 2010. godini. Glavni artikli
koji se izvoze iz Rusije u Crnu Goru su sirovi aluminijum
(91,5% od ukupnog izvoza), masine za pranje vesa (2,2%),
gume (1,8%) i procesna oprema (1,1%). Glavni artikli koji
se uvoze iz Crne Gore u Rusiju su poljoprivredni proizvodi
(93% od ukupnog uvoza), drveni i kameni materijali (6,5%
od ukupne uvoza).

Opéti sistem preferencijala, na osnovu dogovora postignu-
tog na Konferenciji Ujedinjenih Nacija o trgovini i razvoju
(UNCTAD), ima za cilj da doprinese ekonomskom razvoju
najmanje razvijenih i zemalja u razvoju. Opsti sistem prefe-
rencijala osigurava pogodnosti za zemlje u razvoju omogu-
¢avajudi ulazak odobrenih proizvoda na trzista razvijenih
zemalja po povlas¢enim uslovima - po smanjenoj carinskoj
stopi ili bez carine.

Ruski Opsti sistem preferencijala u korist najmanje raz-
vijenih i zemalja u razvoju uveden je 1992. godine, kao dio
vladinih napora da prosiri uvoz u Rusiju. Neuzajamnim
preferencijalnim tretmanom Rusije odobrene su carinske
povlastice za neke proizvode koji se uvoze u Rusiju iz 147
zemalja i oblasti (korisnici).

Od uvodenja (1992.), Sema opsteg sistema preferencijala
Rusije izmijenjena je nekoliko puta. Izmjene $eme opsteg
sistema preferencijala Rusije odnose se na popis povlas¢enih
proizvoda, popis korisnika, Pravila o porijeklu i iznose po-
vlastenih carina. Opsti sistem preferencijala Rusije je kas-
nije obnovljen i prosiren, 2000. godine. Republika Crna
Gora je kao samostalna drzava uklju¢ena u popis korisnika
ruskog Opsteg sistema preferencijala od 16. februara 2007.
Opéti sistem preferencijala Rusije kori$¢en je krajem 2009.

27 novembra 2009. godine, Medudrzavni Savjet EurAsEC i
Komisija Carinske unije odlu¢ili su da odobre neke osnovne

dokumente kojim se omogucava prakti¢no funkcionisanje
Carinske unije izmedu Bjelorusije, Kazahstana i Rusije (u
daljnjem tekstu - CU).

Jedan od tih odobrenih dokumenata je Protokol o zajed-
ni¢kom sistemu carinskih povlastica u CU od 12. decembra
2008., koji je stupio na snagu 1. januara 2010.

Trenutno Rusija, Bjelorusija i Kazahstan odobravaju po-
vlasteni carinski tretman na osnovu Sema Opsteg sistema
preferencijala za 103 zemlje u razvoju (ukljuc¢ujudi i Crnu
Goru) i 49 najmanje razvijenih pokrajina. Samo drzave ko-
risnice koje je Generalna skupstina Ujedinjenih Nacija ozna-
¢ila kao najmanje razvijene zemlje (NRZ) imaju pravo na
povlasteni tretman koji ne podlijeze carini. Popis korisnika
Opsteg sistema preferencijala odobren je Odlukom Komisije
Carinske unije br. 130 od 7. novembra 2009.

Rusija, Bjelorusija i Kazahstan odobravaju identic¢an pre-
ferencijalni carinski rezim za priblizno éetvrtinu proizvoda
koji podlijezu carinjenju. Popis povlaséenih roba je jedin-
stven za zemlje u razvoju i najmanje razvijene korisnice.
CU je odobrila popis od oko 2800 artikala (10-cifrena HS
$ifra) porijeklom iz zemalja u razvoju i najnerazvijenijih
zemlja za koje su odobrene povla$éene carine za uvoz u
carinsku oblast CU.

Povlascene carinske stope za najpovlascenije drzave prema
Opstem sistemu preferencijala Carinske unije zavise od po-
rijekla preferencijalnog proizvoda. Svi proizvodi obuhvace-
ni $emom koji poti¢u iz najmanje razvijenih zemalja su u
osnovi oslobodeni carine za pristup jedinstvenom trzistu
Rusije, Bjelorusije i Kazahstana. Preferencijalni proizvodi
iz Crne Gore i drugih zemalja u razvoju imaju popust od
25% na stopu carine za najpovlascenije drzave. Prosje¢na
preferencijalna marza odobrena izvoznicima iz zemalja u
razvoju po Opstem sistemu preferencijala Rusije iznosila
2,6% od carinske stope za najpovlaséenije drzave u 2009.
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ccording to the official statistics from Russian Federal

Customs Service, the trade turnover between Russia and
Montenegro amounted to 29 million US Dollars in 2010. The
major items exported from Russia into Montenegro were
unwrought aluminium (91,5% of total exports), washing
machines (2,2%), tires (1,8%) and processing equipment
(1,1%). The main items imported from Montenegro into
Russia were agricultural goods (93% of total imports), wo-
oden and stone articles (6,5 % of whole import).

The Generalized System of Preferences, based on the ag-
reement reached at United Nations Conference on Trade
and Development (UNCTAD), aims at contributing to
the economic improvement of developing and least-de-
veloped countries. The GSP provides benefits for develo-
ping countries by enabling qualified products to enter the
markets of developed countries on preferential terms — at
reduced or free rates of duty.

Russian Generalized System of Preferences in favour of
developing and least developed countries was implemented
in 1992 as part of governmental effort to expand import to
Russia. The non-reciprocal preferential treatment of Russia
granted tariff preferences to some products imported to
Russia from 147 countries and territories (beneficiaries).

Since the implementation in 1992, the GSP scheme of
Russia has been revised several times. The changes to GSP
scheme of Russia cover the list of preferential products, the
list of beneficiaries, the Rules of Origin and the amounts
of preferential customs duties. The GSP of Russia was sub-
sequently renewed and expanded in 2000. The Republic of
Montenegro as an independent country had been included
in the list of beneficiaries of Russian GSP since 16 February
2007. The GSP of Russia had been used by the end of 2009.

On 27 November 2009 the Intergovernmental Council
EurAsEC and the Customs Union Commission resolved

to approve some fundamental documents enabling prac-
tical functioning of the Customs Union between Belarus,
Kazakhstan and Russia (hereinafter - CU).

One of these approved documents was Protocol on the
Common System of Tariff Preferences in the CU of 12
December 2008, which came into force on 1January 2010.

At present Russia, Belarus and Kazakhstan grant pre-
ferential tariff treatment under the GSP scheme to 103
developing countries (including Montenegro) and 49 le-
ast-developed counties. Only beneficiary countries deter-
mined as least developed countries (LDCs) in the General
Assembly of the United Nations are eligible for duty-free
preferential treatment. The List of Beneficiaries of GSP
was approved by Decision of CU Commission Ne 130 of
7 November 2009.

Russia, Belarus and Kazakhstan give identical preferen-
tial tariff regime to approximately a quarter of products,
eligible for duty. The list of preferential goods is unified
both for developing and for the least developed benefi-
ciaries. CU approved the list of approximately 2800 go-
ods (10-digit HS Code) originating from developing and
LDCs countries in respect of which preferential tariffs
shall be granted for their importation into the customs
territory of CU.

Tariff reductions on the most favoured nation (MFN)
rate under the GSP of CU depend on the origin of pre-
ferential products. All products covered by the scheme
and originated in the least developed countries are ba-
sically granted duty-free access to the united market of
Russia, Belarus and Kazakhstan. Preferential products
from Montenegro and other developing counties have a
25 % reduction on the MFN duty rate. The average pre-
ferential margin given to exporters from the developing
countries under the GSP of Russia was 2.6 % of the MFN
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Prosje¢na preferencijalna marza za najnerazvijenije drzave
bila je znatno viso¢ija, odnosno 9% od carine za najpovla-
$¢enije drzave u 2009.

Da bi roba koja se izvozi iz zemlje korisnice preferencijala
imala pravo na preferencijalni carinski tretman, mora biti
prepoznata kao roba koja vodi porijeklo iz te zemlje na osno-
vu kriterijuma o porijeklu definisanih $emom Opsteg siste-
ma preferencijala, i direktno prevezena u Rusiju, Bjelorusiju
i Kazahstan u skladu sa vazeéim pravilima za prevoz. Sema
Opsteg sistema preferencijala CU zahtijeva popunjavan-
je obrasca A certifikata o porijeklu (kombinovano izjava
i potvrda) kao dokumentovanog dokaza. Format obrasca
A je medunarodno dogovoren i strani izvoznici mogu do-
biti obrazac A certifikata o porijeklu od carinskih organa
ili drugih nadleznih tijela drzave korisnice preferencijala,
kao $to su privredne komore, koje su registrovane za njih-
ovo izdavanje kod ruske Savezne carinske sluzbe. Da bi za
robu bio odobren preferencijalni carinski tretman u skladu
sa Opstim sistemom preferencijala, obrazac A certifikata o
porijeklu mora biti dostavljen carinskim vlastima pri uvo-
zu robe u CU.

Generalizovani preferencijalni sistem CU je jednostavan
za kori$¢enje i nije tako komplikovan kao u drugim zemlja-
ma koje odobravaju preferencijale. Godi$nji izvoz u Rusiju
iz zemalja korisnica u skladu sa Opstim sistemom preferen-
cijala iznosio je viSe od 12,5 milijardi dolara u 2010. Glavni
korisnici na osnovu Opsteg sistema preferencijala su Brazil,
Kina, Turska, Ekvador i Argentina. Povlasteni izvoz iz Crne
Gore na osnovu Opéteg sistema preferencijala nije bio veci
0d 0,62 miliona americ¢kih dolara u 2010. Glavni artikli koji
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su se izvozili iz Crne Gore u Rusiju pod rezimom Opsteg
sistema preferencijala bili su mandarine (377.000 $) i proi-
zvodi od kamena i sli¢nih materijala (127.000 $).
Osim rezima Op$teg sistema preferencijala, izvoznici iz Crne
Gore, koji posluju sa ruskim trzi§tem, mogu koristiti jos je-
dan povlasteni tretman. MedudrZzavni sporazum o slobod-
noj trgovini izmedu Rusije i Jugoslavije, zaklju¢en u avgustu
2000., ostaje na snazi. Crna Gora i Srbija su pravni nasljednici
Jugoslavije, od jula 2006. Na osnovu ovog ugovora za robu
proizvedenu u Crnoj Gori u kojoj preovladava vrijednost do-
data u Crnoj Gori odobren je bescarinski pristup u Rusiju -
na trziste koje broji 143 miliona potrosaca. Crna Gora, osim
Srbije, je jedina zemlja na Balkanu i Jugoisto¢noj Evropi koja
je potpisala sporazum o slobodnoj trgovini sa Rusijom.
Popis proizvoda koji nisu obuhvaceni bescarinskim ugo-
vorom se azurira jednom godi$nje, a trenutno ukljucuje
svjeze i preradene proizvode, perad, Secer, ¢okoladu, alko-
holna pica, sapune, pamuk, tepihe, kuc¢anske aparate i mo-
torna vozila, itd. Radi podsticanja medusobnih trgovinskih
odnosa, Rusija i Crna Gora razmatraju moguénost odob-
ravanja bescarinskog pristupa ruskom trzistu za vino proi-
zvedeno u potpunosti u Crnoj Gori (HS $ifre: 2204, 2205).!
Preferencijalni trgovinski tretmani Rusije ¢e biti moderni-
zovani u bliskoj buduénosti i nadam se da ova modernizacija
moze donijeti dodatne preferense za izvoznike iz Crne Gore s

1 2010. je izvoz vina iz Crne Gore u Rusiju iznosio je 571,7 miliona litara u vrijednosti
od 2,54 miliona americkih dolara. Trenutna stopa uvozne carine za najpovlascéeniju
drzavu u rasponu od 5 do 20% primjenjuje se za vina od svjezeg grozda (HS kod
2204), a stopa od 20% za vermut i ostala vina od svjezeg grozda, aromatizovana
biljem ili aromatskim substancama (HS kod 2205) .
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duty rate in 2009. The average preferential margin for the
LDCs was significantly bigger, which was 9% of the MFN
duty rate in 2009.

In order for goods exported from a preference-receiving
country to be eligible for the preferential tariff treatment,
they must be recognized as originating in that country un-
der the origin criteria of the GSP scheme, and transported
to Russia, Belarus or Kazakhstan directly in accordance
with its rules for transportation. The GSP scheme of CU
requires the Certificate of Origin (combined declaration
and certificate) Form A as documentary evidence. The
format of Form A has been agreed internationally and fo-
reign exporters can get the Certificates of Origin Form A
from the customs authorities or other competent autho-
rities of the preference-receiving country, such as cham-
bers of commerce, which are registered as the issuers by
the Russian Federal Customs Service. For goods to receive
preferential tariff treatment under the GSP, a Certificate of
Origin Form A must be submitted to the customs autho-
rities upon importation of the goods into CU.

The Generalized Preferential System of CU is simple in
use and not as complicated as in other preference-giving
countries. Annual export to Russia from beneficiaries un-
der the GSP was more than 12.5 billion US dollars in 2010.
The major beneficiaries of Russia under the GSP are Brazil,
China, Turkey, Ecuador and Argentina. The preferential ex-
ports from Montenegro under the GSP was not more than
0,62 million US dollars in 2010. The main items, exported
into Russia from Montenegro under the GSP regime, were
mandarines (377 thousand US dollars) and articles of stone
or similar materials (127 thousand US dollars).

In addition to GSP regime, Montenegro exporters, who
are dealing with Russian market, can use one more prefe-
rential treatment. An Intergovernmental agreement on free
trade between Russia and Yugoslavia, concluded in August
2000, remains in force. Montenegro and Serbia have been
the legal successors to Yugoslavia since July 2006. This ag-
reement gives goods produced in Montenegro with pre-
vailing value added in Montenegro a duty-free access to
Russia — a market of 143 million consumers. Montenegro,
besides Serbia, is the only country in the Balkans and
South-Eastern Europe that has established a free trade
agreement with Russia.

The list of products not covered by the duty free agre-
ement is updated annually, and it currently includes fresh
and processed produce, poultry, sugar, chocolate, alcoho-
lic beverages, soap, cotton, carpets, household appliances
and motor vehicles, etc. In order to foster mutual trade
relations, Russia and Montenegro are discussing the po-
ssibilities to grant duty-free access to Russian market for
wine completely produced in Montenegro (HS Codes:
2204, 2205) .

The preferential trade treatments of Russia are to be
modernized in the near future and I do hope that this
modernization could bring additional preferences to ex-
porters from Montenegros

1 In 2010 the volume of wine exports from Montenegro to Russia amounted to 571,7
million litters in value to 2,54 milion US Dollars. The current MFN import duty rate
in a range from 5 to 20% is imposed on wine of fresh grapes (HS codes 2204) and
20% is imposed on vermouth and other wine of fresh grapes flavoured with plants
or aromatic substancesfor (HS code 2205).
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i ocekivanja
Dosadasniji, po strukturi heterogen sistem nadzora, nije
bio dovoljno snazan da obezbedi finansijsku stabilnost,

posebno kada se radi o prekograni¢noj saradniji i
neregulisanim finansijskim trzistima. Pristup konceptu

mikroprudencijalnog nadzora, koji se prevashodno
fokusira na pojedinacne finansijske institucije u okviru
jedne nacionalne ekonomije, je racionalan sa stanovista
zastite potrosaca, ali se pokazao nedovoljnim i slabim da
obezbedi stabilnost finansijskog sistema u celini

Dr Dragan Momirovi¢
»A-group“ Beograd

ekcije i pouke iz sadasnje velike globalne

finansijske krize su kod svih relevantnih
svetskih finansijskih organizacija proizve-
le jedinstven konsenzus, kada je u pitanju
izbor odbrambenih mehanizama zastite
ranjivosti finansijskog sistema od zaraze
procikli¢nih $okova. Konsenzus obuhvata
postignutu $iroku saglasnost o neophod-
nosti reforme postojeceg i izgradnje nove
arhitekture, nacionalnog i medunarodnog
sistema regulacije i nadzora. Novi dizajn
arhitekture nadzornog sistema na nacio-
nalnom i medunarodnom nivou, je prime-
na, skoro zaboravljenog makroprudenci-
jalnog nadzora.

Nastanak i evolucija makropruden-
cijalnog nadzora - Porast interesovanja
za nadzor finansijskih sistema dolazio je
uvek posle eskalacije finansijskih nevol-
ja, posebno od medunarodnih bankar-
skih kriza. Bankrot jedne relativno male
Nemacke banke, Herstat (1974. god.), do-
vela je do poremecaja sa medunarodnim
posledicama koje su izazvale probleme
plac¢anja u Njujorku. Kolaps ove banke je
podstakao osnivanje Bazelskog komite-
ta za bankarski nadzor. Istovremeno, ova
desavanja su delimi¢no podstakla poste-
peno interesovanje za veca istraZivanja
u narednim godinama u oblasti nadzo-
ra finansijskog sistema u celini, ali se on
u pocetku nije zvao makroprudencijalni
nadzor. Bez obzira na ova delimi¢na istra-
Zivanja, i ako izuzmemo bankarski sektor
koji je bio pod strogim nadzorom, pitanja
ozbiljnijeg pristupa nadzora celokupnog

finansijskog sistema ostala su van doma-
$aja i bez odgovora.

Ta pitanja se posebno odnose na razvoj
finansijskih trZista i sve veceg znacaja HOV
(osiguranje, penzioni fondovi) koje na de-
regulisanim, sofisticiranim, integrisanim
finansijskim trzi$tima i finansijskim ,,re-
inZinjeringom® finansijskih instrumenta,
ukljucujudi i neregulisana finansijska tr-
Zista, stvaraju nevidljive niskofrekventne
rizike, koji mogu izazvati finansijsku kri-
zu. Nevidljivi niskofrekventni rizici su sve
vi$e pobudivali paznju i interesovanje za
pojacani nadzor veceg broja nebankarskih
finansijskih institucija i zastitu investitora.

Ovakav trend razvoja finansijskih trzista
uslovio je novi pristup i dimenziju nadzor-
nog okvira, odnosno, reforme nadzornog
sistema, i pobudio veliku paznju svih zain-
teresovanih strana, pocev $i od bankarskog
sektora, preko nebankarskih finansijskih
posrednika, realnog sektora i stanovnistva.
Zacetnik ideja reformi nadzornog okvira bila
je Velika Britanija, ¢ije su vlasti 1998. god.
nadleznosti Centralne banke u oblasti nadzora
prenele na novoosnovanu nezavisnu agen-
ciju za nadzor Financial Services Authority
(FSA), koja je preuzela nadzor celokupnog
finansijskog sistema. Skandinavske zemlje
- Norveska (1986), Island, Danska (1988.),
i Svedska (1991.) su pre Velike Britanije re-
formisale i ojacale nadzor finansijskog sis-
tema nakon domacih finansijskih kriza, ali
se u finansijskim krugovima smatra da je
osnivanje FSA otvorila Sirom vrata reformi
dizajna nadzorne funkcije.

Slede¢i primer Velike Britanije, u svetu je
posle 1998. god. naglo porastao broj sa-
mostalnih nadzornih agencija, pri ¢emu
je Evropa prednjacila. Cetiri ¢lanice EU,
Austrija (2002.), Belgija (2004.), Nemacka
(2002.) i Finska (2009.), su formirale je-
dinstvene agencije za nadzor svih struk-
tura finansijskog sistema. U Irskoj (2003.),
Ceskoj i Slovackoj republici (2006.) nadzor-
ni organi su formirani pri centralnoj banci.
Ostale ¢lanice EU su koncentrisale nadzor-
ne organe u posebne agencije (Estonija,
Letonija, Malta, Madarska i Poljska) dok
su skoro primljene ¢lanice nadzor formi-
rale u centralnim bankama. Izvan EU je-
dinstvene nadzorne agencije su osnovane
u Kolumbiji, Kazahstanu, Koreji, Ruandi,
Nikaragvi, Japanu, a posle velike ekonom-
ske krize u drugoj polovini 2008. god broj
novoosnovanih samostalnih agencija za
nadzor se prosirio i u drugim zemljama.
U toku krize u Velikoj Britaniji je 2009.
god., na osnovu izve$taja ministra finansija,
FSA razmatrala moguénost podele odgo-
vornosti izmedu prudencijalnog i nadzora
poslovnog ponasanja, da bi Dom lordova
objavio komunike o budu¢nosti finansijskog
nadzora i regulacije. Svajcarska i Finska su
usvojile jedinstven sistem nadzora, za razli-
ku od Austrije koja je nadzor podelila iz-
medu centralne banke i finansijskih trzista,
dajudi ve¢u odgovornost centralnoj banci
za terenski nadzor i ja¢anju koordinacije
izmedu dve vlasti. EU je preduzela ozbilj-
ne reforme postojeéeg nadzornog sistema,
posle narucene ekspertize i Izvestaja De
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New Architecture
and Expectations

Current heterogeneous supervision system was not strong
enough to provide financial stability, with regard to, in particular,
cross border cooperation and unregulated financial markets.
The approach to a concept of macro-prudential supervision,
which primarily focuses on individual financial institutions
within one national economy, represents rational approach from
the aspect of consumers’ protection. However, it has proven

to be insufficient and weak to provide stability of the financial

system as a whole

Dragan Momirovi¢, PhD
»A-group“ Belgrade

Lessons learned from the current big
global financial crisis gave in all re-
levant financial organisations a uniform
consensus with regard to the selection of
defensive mechanisms for the protection
of financial system vulnerabilities from
contagion of pro-cyclical shocks. The con-
sensus includes agreement reached on the
necessity to reform the existing and build
new architecture of the national and in-
ternational regulatory and supervisory
system. New architecture of national and
international supervision is the implemen-
tation of almost forgotten macro-pruden-
tial supervision.

Origin and evolution of macropruden-
tial supervision - The intensified interest
in the supervision of financial systems has
always occurred after escalation of financial
difficulties particularly after the internatio-
nal banking crises. The bankruptcy of one
relatively small German bank, Herstat (in
1974) led to disruptions with internatio-
nal consequences which caused payment
problems in New York. The collapse of this
bank influenced on the founding of the
Basel Committee on Banking Supervision.
Simultaneously, these developments have
partially encouraged gradual interest for
higher researches in the following years
in the financial system supervision area,
which was not called macro-prudential
supervision at the beginning. Regardless
of these partial researches and if banking
sector, which was under strict supervi-
sion, is excluded, the issue of more serio-

us approach of supervision of the entire
financial system remained out of reach
and without response.

These issues particularly referred to the
financial markets development and higher
significance of securities (insurance, pen-
sion funds). They create, on deregulated,
more sophisticated, integrated financial
markets and by financial “reengineering”
of financial instruments, including unre-
gulated financial markets, invisible low
frequency effects that may cause the fi-
nancial crisis. Invisible low frequency risks
draw more attention and interest for the
intensified supervision of larger number
of non banking financial institutions and
investors’ protection.

Such trend in financial markets deve-
lopment resulted in a new approach and
dimension of supervisory framework, i.e.
reform of supervision system and attrac-
ted big attention of all interested parties,
including banking sector, non banking fi-
nancial intermediaries, real sector and citi-
zens. The creator of the idea of supervisory
framework reform was Great Britain. In
1998, the authorities transferred the res-
ponsibility of Bank of England regarding
supervision to newly founded independent
agency for supervision - Financial Services
Authority (FSA). This agency became res-
ponsible for the supervision of entire fi-
nancial system. Scandinavian countries -
Norway (1986), Island, Denmark (1988),
and Sweden (1991) had taken reforms before
Great Britain and strengthened financial

system after domestic crises. However, it
is considered in financial circles that fo-
unding of FSA opened the door to reform
of supervisory function design.

Following the example of Great Britain,
the number of independent supervisory
agencies increased suddenly after 1998,
where Europe took the lead. Four EU mem-
ber states, Austria (2002), Belgium (2004),
Germany (2002) and Finland (2009) estab-
lished uniform agencies for the supervision
of all structures of the financial system.
Supervisory bodies were established in the
central banks in Ireland (2003), Czech and
Slovak Republics (2006). Other EU mem-
ber states concentrated their supervisory
bodies in special agencies (Estonia, Latvia,
Malta, Hungary and Poland), while newly
accepted member states had their super-
visory functions in their central banks.
Outside EU, the following countries estab-
lished their supervisory agencies as inde-
pendent bodies: Columbia, Kazakhstan,
Korea, Rwanda, Nicaragua, and Japan.
After great economic crisis in the second
half 2008, the number of newly founded
independent supervision agencies expan-
ded also to other countries.

During the crisis in Great Britain in
2009, FSA discussed on the possibility of
dividing responsibility between prudential
and business conduct supervision based
on the report of the Ministry of Finance,
and the House of Lords published com-
muniqué on the future of the financial su-
pervision and regulation. Switzerland and
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Larosiere grupe 2009. god. Istovremeno,
i SAD su sprovele ,,reinZinjering“ nadzor-
nog dizajna, posebno §to argument za re-
gulisanje konkurencije nije bio dovoljan da
opravda nadzornu strukturu, koja je poka-
zala velike slabosti u pocetnoj fazi pojave
krize hipotekarnih kredita.

MAKROPRUDENCIJALNA
POLITIKA NADZORA
Makroprudencijalni nadzor je usresreden
na finansijski sistem u celini, odnosno na
faktore rizika kojima mogu biti izloZene
sve finansijske institucije u isto vreme ili
na faktore rizika jedne finansijske institu-
cije, $to moze da se prelije na ostale finan-
sijske institucije u okviru jedne nacionalne
ekonomije ili na medunarodnom nivou.
Nestabilnost moze nastati iz samog fi-
nansijskog sistema ili iz makroekonom-
skog okruzenja. Makroprudencijalna po-
litika nadzora treba da je fokusirana na
kori$¢enje postojecih ali i kreiranje novih
nadzornih politika. Ove politike se ¢esto
preklapaju, ali uglavnom obuhvataju tri
elementa: kontracikli¢ne regulatorne mere
koje mogu biti automatski ugradene kao
stabilizatori; poboljSanje mera koje ¢e se ba-
viti zarazom; diskrecione politike upucene
glavnim pretnjama finansijskoj stabilnosti.
Grupa 30 (Group of thirty) je predloZila
da se u situacijama procikli¢nosti donesu
»propisi koji bi trebali da nametnu finansij-
skim institucijama da ojac¢aju svoj kapital,
likvidnost, rezerve i kredit - vi$estrukim
povecanjem vrednosti tokom perioda pro-
speriteta na nivo koji bi bio dovoljan da
izdrzi periode znacajnih kriza®
Definicija makroprudencijalnog nadzo-
ra - Postoje mnogobrojne definicije makro-
prudencijalnog nadzora, koje su uglavnom
prilagodene zahtevima istrazivanja. Borio
makropudencijalnu regulaciju i nadzor defi-
nise kao: pristup usmeren na finansijski sis-
tem u celini a ne na pojedinacne institucije;
tretiranje ukupnog rizika kao endogenog, u
vezi sa kolektivnim ponasanjem institucija (za
razliku od pojedina¢nih institucija); nameru
da se ograni¢e mogu¢nosti nevolja i trosko-
vi finansijskog sistema i realne ekonomije.
Makroprudencijalni nadzor, kao $to se
vidi iz strukture definicije, se fokusira na
$irok pristup stabilnosti celokupnog fi-
nansijskog sistema, u tretiranju agregat-
nog rizika koji se odnosi na zajednicko
ponasanje svih finansijskih institucija sa
ciljem ogranicavanja sistematskog rizika
i prelivanje nagomilanih finansijskih ne-
volja i trogkova na realni sektor.
Ciljevi makroprudencijalnog nadzora
- Makroprudencijalni ciljevi su heterogeni

po svojoj strukturi i njihovo razumevanje
zahteva prethodno definisanje sistemat-
skog rizika. U kontekstu ovog rada, dace-
mo radnu definiciju sistematskog rizika,
koju predlazu vodece svetske finansijske
organizacije, MMEF, FSB, BIS i G20 - ,,rizik
od naru$avanja finansijskih usluga koja je
uzrokovana ostecenjem celokupnog ili po-
jedinih delova finansijskog sistema i ima
potencijal sa ozbiljnim negativnim posle-
dicama na realnu ekonomiju®

Klju¢ni cilj makroprudencijalnog nadzo-
ra je da izgradi pristup koji Ce se usredsre-
diti na obezbedenje finansijske stabilnosti
finansijskog sistema u celini i ograni¢avan-
je finansijskih nevolja od eksternalija, koje
mogu negativno uticati na celokupnu eko-
nomiju. Kawai navodi da je u sustini ,,cilj
makroprudencijalnog nadzora da ocuva
finansijsku stabilnost sistema, kroz iden-
tifikaciju ranjivosti u finansijskom sistemu
zemlje, i blagovremeno informise o nacinu
kako bi se kriza sprecila, pozivajuci politiku
iregulatorne mere za reavanje tih ranjivos-
ti“. Pristup makroprudencijalnog nadzora
je odozgo-nadole sa snaznim fokusom na
izlozenosti sistematski vaznih institucija na
sistematski rizik, ne samo u nacionalnim ve¢
iumedunarodnim okvirima. Istovremeno,
to zahteva snazan medunarodni pristup na
integraciji detaljnih sistematskih informa-
cija o bankarskim i nebankarskim finansij-
skim institucijama, korporacija, domaéin-
stva i finansijskim trzi$tima.

MAKROPRUDENCIJALNA ANALIZA

Prema predlogu IMF makroprudencijal-

na analiza treba da sadrzi referentni okvir

koji se sastoji od:

1. Procene rizika u finansijskom sistemu
od Sokova;

2. Primene pokazatelja finansijske stabilnosti;

3. Analize mikro-interakcije;

4. Praéenja makroekonomske situacije

Za makroprudencijalnu analizu bitno je
kori$¢enje strukturnih i kvalitativnih infor-
macija, ali i asistencija drugih nadzornih
politika, prevashodno od eksternih izvo-
ra, kao $to su finansijske institucije, dru-
gi nadzorni organi, regulatori i kreatori
standarda. Vazne su i druge ekonomske
politike, zatim zakonska infrastruktura i
poreska regulativa.
Makroprudencijalni instrumenti i
alati - Makroprudencijalni nadzor ko-
risti Siroku lepezu instrumenta za ogra-
nicavanje, ublazavanje i reSavanje nago-
milanog finansijskog rizika uklju¢ujudi i
instrumente koji se koriste za ostvarenje
drugih ciljeva i politika. Sustina je razvi-

jati i dinamicki prilagodavati instrumente
ialate u skladu sa potrebama obezbedenja
makroekonomske stabilnosti. Dinamicko
podesavanje instrumenata i alata postiZe se
konstantnim dizajniranjem nove armatu-
re standarda koji ¢e se stalno preispitivati i
prilagodavati potrebama makroprudenci-
jalnog nadzora. Makroprudencijalni instru-
menti se mogu podeliti na tri opste linije
odbrane od najezde finansijskih nevolja.
Prva linija odbrane podrazumeva uklan-
janje pretnji otkrivanjem nevolja unapred
i pravovremenim delovanjem na njihovo
razorno dejstvo; druga linija ima zadatak
da odrzava i unapreduje otpornost finan-
sijskih sistema u slucaju da je prva linija
nedovoljna. Treca linija je presudna u bor-
bi kada ve¢ dode do pucanja mehurica i
izbijanja krize. U takvoj situaciji koriste
se potencijalni instrumenti koji mogu da
osiguraju bezbednost, podrsku likvidnosti,
$eme garantovanog depozita i tome sli¢no.
U takvim situacijama zadatak makropru-
dencijalnog nadzora je da proceni nacin
organizacije i dizajna grupe instrumena-
ta za glavnu regulaciju i tamo gde je neo-
phodno da izvréi prilagodavanje.

AKTIVNOSTI U IMPLEMENTACUJI
MAKROPRUDENCIJALNOG NADZORA
Inicijative za reformu postojeceg i izgradnju
nove arhitekture nadzornog okvira, posle
najnovije medunarodne finansijske krize,
potekle su od strane svetski najznacajnije
finansijske organizacije, grupe G20, koja
je dala klju¢ne smernice i mere za reformu
postojeceg nadzornog sistema. Inicijative su
podrzane od strane IME EU, ECB, FED-a i
drugih relevantnih medunarodnih organi-
zacija. Klju¢ni prioritet reformi nadzornog
sistema je pobolj$anje poslovnog okruzenja
i makroprudencijalnog nadzora finansijskog
sistema. Od samita u Londonu pa do samita
u Pitsburgu, Forum G20 je ojacao i prosirio
mandat Odboru za finansijsku stabilnost
(FSB - Financial Stability Board), prema
nekim autorima - bez presedana nametnut
veliki stepen medunarodne koordinacije u
regulatornim pitanjima. Paralelno sa tim,
ESB-u se dodeljuju zadaci koji se odnose na
preduzimanje kritika zajednicki preuzetih
politika, iniciranje novih medunarodnih
standarda, dono$enje akata za osnivanje
medunarodnog nadzornog organa koji ¢e
podrzavati planiranje upravljanjem krizom.
Ovakvi potezi su proizasli iz glavne nau-
cene lekcije iz postojece krize, da finansijski,
nadzorni i regulativni organi treba da deluju
mnogo brze i sinhronizovanije sa sinergetskim
efektima, nego u ranijim vremenima, posebno
kada se radi o medunarodnim finansijskim
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Finland adopted uniform supervision sys-
tem as opposed to Austria which divided
its supervision system between the central
bank and financial markets giving higher
responsibility to the central bank for on-
-site supervision and strengthening of the
coordination between these two authori-
ties. EU has taken serious reforms of the
existing supervision system after ordered
expertise and report of De Larosiere Group
in 2009. Simultaneously, the USA conduc-
ted “reengineering” of supervision archi-
tecture, since in particular the argument
for regulating competition was not suffi-
cient to justify the supervisory structure
which proved great weaknesses at the ini-
tial phase of the subprime mortgage crisis.

MACRO-PRUDENTIAL

SUPERVISION POLICY

Macro-prudential supervision is focused
on the financial system as a whole, and/or
risk factors to which all financial institu-
tions may be exposed at the same time or
risk factors of a financial institution, which
may be spilled over to other financial insti-
tutions within single national economy or
at the international level. Instability may
arise from the financial system or from
the macroeconomic environment. Macro-
prudential supervision policy should be
focused on the use of existing and creation
of new supervisory policies. These policies
often overlap, but they generally include
three elements: countercyclical regulatory
measures that can be automatically instal-
led as stabilizers; improvement of measures
to deal with the contagion; discretionary
policies that are addressed to major thre-
ats to financial stability.

Group of Thirty (G30) proposed, in the
situation of pro-cyclicity, the adoption of
"regulations that should be imposed to the
financial institutions to strengthen their
capital, liquidity, reserves and loans — by
multiple increases in value over periods of
prosperity at a level that would be suffi-
cient to withstand periods of major crisis”.

Definition of macro-prudential super-
vision - There are numerous definitions
of macro-prudential supervision, which
are mostly tailored to the demands of re-
searches. Borio defines macro-prudential
regulation and supervision as: approach
focused on the financial system as who-
le rather than individual institutions; the
treatment of total risk as endogenous, in
conjunction with the collective behavior of
institutions (as opposed to individual insti-
tutions); intention to limit the possibilities
and costs of distress of financial system and

real economy. Macro-prudential supervi-
sion, as it can be seen from the structure
of definition, focuses on a broad appro-
ach of the stability of the entire financial
system while treating aggregate risk that
refers to mutual behaviour of all financial
institutions aimed at limiting systemic risk
and the spillover of accumulated financial
difficulties and expenses to the real sector.

Objectives of macro-prudential su-
pervision - Macro-prudential objectives
are heterogeneous by their structure and
their understanding requires the previous
definition of systemic risk. In the context
of this work, we will give a working defi-
nition of systemic risk, proposed by lea-
ding global financial organizations, IMF,
FSB, BIS and G20 - “a risk of disruption
to financial services that is caused by an
impairment of all or parts of the financial
system and has the potential to have se-
rious negative consequences for the real
economy .

The key objective of macro-prudential
supervision is to build an approach that will
focus on ensuring financial stability of the
financial system as a whole and restrict the
financial distress from externalities, which
may adversely affect the entire economy.
Kawai said that “essentially the aim of mac-
ro-prudential supervision is to preserve
systemic financial stability by identifying
vulnerabilities in a country’s financial sys-
tem and calling for policy and regulatory
actions to address those vulnerabilities in
a timely and informed manner to prevent
a crisis” The approach of macro-pruden-
tial supervision is top-down with a strong
focus on exposure of systemically impor-
tant institutions to systemic risk, not only
at national but also at international level.
Simultaneously, it requires strong interna-
tional approach to integration of detailed
systemic information on banking and non
banking financial institutions, corpora-
tions, households and financial markets.

MACROPRUDENTIAL ANALYSIS

Based on the IMF proposal, macro-pru-

dential analysis should include underlying

framework which consists of:

1. risk assessment in the financial system
from shocks;

2. implementation of financial stability
indicators;

3. micro interaction analysis;

4. monitoring of macroeconomic situation

It is important to use structural and qua-
litative information for macro-prudential
analysis, but the support of other supervi-

sory policies, primarily external sources,
such as financial institutions, other super-
visory authorities, regulators and standards
creators is also needed. Moreover, other
economic policies, legal infrastructure and
tax regulations are important.

Macroprudential instruments and
tools - Macroprudential supervision uses
a wide array of instruments for limiting,
mitigating and solving the accumulated
financial risks including also those instru-
ments that used to achieve other goals and
policies. It is important to develop and
dynamically adjust the instruments and
tools in accordance with the needs for en-
suring macroeconomic stability. Dynamic
adjustment of instruments and tools can
be achieved by constant designing of new
standards that will be constantly reviewed
and adapted to the needs macro-prudential
supervision. Macro-prudential instruments
can be divided into three general lines of
defense against the invasion of financial
difficulties. The first line of defense in-
volves the removal of threats by detecting
troubles ahead, and timely action on the-
ir destructive effect. The second line has
a duty to maintain and improve the resi-
lience of financial systems when the first
line is insufficient. The third line is crucial
in the fight when bubbles burst and crisis
outbreaks. In a situation like this, instru-
ments that can provide safety, liquidity
support, deposit guarantee schemes and
the like are used. In such situations the
task of macro-prudential supervision is
to assess the organization and design of
the main groups of instruments for main
regulation and, where necessary to make
adjustments.

ACTIVITIES ON IMPLEMENTATION OF

MACRO-PRUDENTIAL SUPERVISION

Initiatives to reform the existing and build
new architecture of the supervisory fra-
mework, following the recent internatio-
nal financial crisis, were created by the
world major financial organization, G20,
which gave key guidelines and measures
for the reform of the existing superviso-
ry system. The initiatives were supported
by the IME EU, ECB, FED and other re-
levant international organizations. A key
priority for the reform of the supervisory
system is to improve the business environ-
ment and macro-prudential supervision of
the financial system. From the summit in
London to the summit in Pittsburgh, G20
Forum has strengthened and expanded the
mandate of the Financial Stability Board
(FSB) and according to some authors - it
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trzi$tima. To delovanje treba da bude pre-
ventivno, primenom makroprudencijalnog
nadzora za brzo otkrivanje nagomilanih, nis-
kofrekventnih efekata finansijske nestabilnos-
ti. Istovremeno, to zahteva razvoj zajednickih
dijagnostickih standarda, dinamicko dizajni-
ranje regulacije sistematskog rizika, snaznu
medunarodnu koordinaciju regulatornih i
nadzornih planova i politicku odgovornost
sprovodenja definisanih aktivnosti.

Prema Izvestaju Odbora za finansijsku
stabilnost grupe G20 iz 2010. god., FSB
Ce se posebno usredsrediti na nacionalne
i medunarodne politike razvoja i reforme
nadzornog sistema, sa kojima su se slozile
¢lanice na samitu u Pitsburgu, a koje se od-
nose na: jacanje kapitala banaka i standarde
likvidnosti; pobolj$anje OTC (vanberzanskog)
trziSta, trziSta derivata i osnovne infrastruk-
ture finansijskog trzista; potrebu da vazne
finansijske institucije sistematski smanjuju
moralni hazard; naknadno reformisanje
prakse za podrsku finansijskoj stabilnosti;
sistematsko obracanje vaznim finansijskim
institucijama i dono$enje rezolucija; jacanje
pridrzavanja medunarodnim nadzornim i
regulativnim standardima i pobolj$anje struk-
ture podsticaja i transparentnosti.

Istovremeno, i Bazelski komitet za bankar-
ski nadzor (BCBC) je zapoc¢eo ambiciozni
projekat za poboljsanje standarda minimal-
nog opreza i doneo paket predloga reformi,
sa ciljem unapredenja sposobnosti bankar-
skog sistema da apsorbuje Sokove, bez ob-
zira na izvore, usvajajuci pri tom i nekoliko
vaznih mera makroprudencijalnog nadzora.

Prema Carosiou te mere se odnose na: znaca-
jan deo ovih reformi je usmeren ka preduzeéi-
ma i aktivnostima koje su sistematske prirode;
mikro-prudencijalna pravila su revidirana na
adresu rizika od prelivanja na realnu ekono-
miju, uz predlog da se uvede protivcikli¢na
zatita kapitala; u ukupnoj kalibraciji procesa
reformskog paketa Komiteta, posebna pazn-
ja je posvecena uticaju na ekonomiju, kako
u stabilnim tako i u tranzicionim drzavama,
kako bi se osiguralo da postepeno uvodenje
ne ugrozi proces tekuceg oporavka.

Opredeljenje za unapredenje i pobolj-
$anje makroprudencijalnog nadzora, G20
je nastavio i na samitu u Republici Koreji,
5. Juna 2010. god., razmatrajudi pitanja koja
se odnose na razvijanje i ja¢anje kapitala i
standarda likvidnosti, identifikaciju siste-
matski vaznih institucija (SIFIs), pobolj$an-
je regulacije hedZ fondova, rejting agencija
i OTC trzista i jatanje globalnih ra¢uno-
vodstvenih standarda. Ostala pitanja su
posvecena ja¢anju makroprudencijalnog
nadzora koji ukljucuje i Nadzorni koledz
za prekograni¢nu saradnju i sekjuritizaciju.

Svoje napore G20 je potvrdio i na samitu u
Torontu u Kanadi juna 2010. god. kada je
razmatrao ja¢anja nadzornog medunarod-
nog fokusa, bazirajuci ih izvorno na cetiri
stuba, i to na: ja¢anje regulatornog okvira
i infrastrukturu finansijskog trzista; efek-
tivni nadzor; rezoluciju za re$avanje siste-
matski vaznih institucija i transparentnost
medunarodnih procena i detaljne informa-
cije. Novembra 2010. god. na samitu u Seulu
usvojen je predlog Bazelskog komiteta za
superviziju banaka (BCBS) za Bazel I koji
se odnosi na rezim novog kapitala banaka,
kao i saglasnost predlogu FSB na politi¢ki
okvir za reSavanje Sistematski vazne finansij-
ske institucije, s tim, §to Ce, ,,politika SIFIs-a
omoguciti dalji rad na prekograni¢nim
rezolucijama povecanog kapitala i pojaca-
nog makroprudencijalnog nadzora za ove
entitete, a narocito za one koji se smatraju
globalno sistematski vaznim finansijskim
institucijama.“ Kriterijumi za identifikaciju
SIFIs uskladi¢e se na narednim samitima
G20, sa primenom od 2012. god.
Sprovodenje akcije makropruden-
cijalnog nadzora u SAD - Prema ideji
Obamine administracije FED-u je pre-
uzeo nadzor i odgovoran je za finansij-
sku stabilnost. Na taj na¢in FED je dobio
mandat koji podrazumeva konstantno
pracenje potencijalnih izvora rizika i ovla-

$¢enje kontrole svih vaznih firmi koje
mogu izazvati finansijsku nestabilnost.
Povecéani nadzor je usmeren na snaznije
medunarodno povezane firme, s tim, $to
¢e se FED posebno, fokusirati na ja¢anje
regulacije vaznih nebankarskih finansijskih
institucija. Predlog administracije je poziv
na ,,.brzu (rapidnu) revoluciju plana® To
je mandat da sistematski vazne finansij-
ske institucije treba da podnesu redovan
»pogrebni plan® - set instrukcija o tome
kako bi institucije mogle biti likvidira-
ne uredno i blagovremeno ako bi to bilo
potrebno® I najzad, novi stecajni propisi
¢e se na ove firme primenjivati po uzoru
koji primenjuje Federal Deposit Insurance
Corporation (FDIC - Savezna korporacija
za osiguranje depozita) na obi¢ne banke.

Reforma nadzora i primena makropruden-
cijalnog nadzora usresredena je na pet glavnih
ciljeva: promovisanje robusnog nadzora i
regulacije finansijskih firmi; uspostavljanje
sveobuhvatnog nadzornog regulisanja finan-
sijskih trzi$ta; zastitu potrosaca i investitora
od finansijskih zloupotreba; pobolj$anje ala-
ta za upravljanje finansijskom krizom; una-
predenje medunarodnih regulatornih stan-
dard i pobolj$anje medunarodne saradnje.

U skladu sa prethodno odredenim cilje-
vima, predloZeno je znacajno redizajni-
ranje regulativnog i nadzornog sistema.
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imposed an unprecedented high level of
international coordination on regulatory
issues. In parallel, the FSB was assigned
tasks related to taking a criticism of mu-
tually assumed policies, initiating of new
international standards, and the adop-
tion of legislation for the establishment
of an international supervisory authori-
ty that will support the planning of crisis
management.

Such moves are derived from the main
lessons learned from the current crisis,
the financial, supervisory and regulato-
ry authorities should act more quickly
and more synchronised with synergetic
effects, as opposed to prior periods, par-
ticularly regarding international financial
markets. This action should be preventive
by applying macro-prudential supervision
for swift detection of accumulated, low-
-frequency effects of financial instability.
At the same time, it requires the develop-
ment of common diagnostic standards,
dynamic design of systemic risk regula-
tion, a strong international coordination
of regulatory and supervisory plans and
political responsibility for the implemen-
tation of defined activities.

According to the Report of the G20
Financial Stability Board from 2010, FSB
will particularly focus on national and
international development policies and
supervisory system reform which has
been agreed upon by its members at the
summit held in Pittsburgh. They refer to:
strengthening of banks' capital and liqu-
idity standards, improving over-the-co-
unter (OTC) market, derivatives market
and the basic infrastructure of financial
markets; the requirement for systemical-
ly important financial institutions to re-
duce moral hazard; subsequent reform
of practices to support financial stability;
systemic addressing to important finan-
cial institutions and the adoption of re-
solutions; strengthening of compliance
with international supervisory and regu-
latory standards and improvement of the
structure of incentives and transparency.

Simultaneously, the Basel Committee on
Banking Supervision (BCBC) has started
an ambitious project to improve the mi-
nimum prudential standards and passed
a package of reform proposals with the
aim of improving the ability of the ban-
king system to absorb shocks, regardless
of the source, thereby adopting several
important measures of macro-pruden-
tial supervision.

According to Carosio, these measures
refer to: a significant part of these reforms

is directed towards businesses and activi-
ties that are systemic nature; micro-pru-
dential rules were revised to address the
risk of spillover to the real economy, with
a proposal to introduce countercyclical ca-
pital buffer; in the total calibration process
of the reform package of the Committee,
special attention was paid to impact on the
economy, both in stable and in transition
countries, to ensure that the gradual in-
troduction does not threaten the current
recovery process.

G20 continued its determination for the
advancement and improvement of macro-
-prudential supervision at the summit held
on 5 June 2010 in the Republic of Korea. It
discussed issues relating to development
and strengthening of capital and liquidity
standards, the identification of systemical-
ly important financial institutions (SIFIs),
improving the regulation of hedge funds,
rating agencies and the OTC market and
the strengthening of global accounting stan-
dards. Other issues were devoted to stren-
gthening of macro-prudential supervision
that includes also supervisory college for
cross-border cooperation and securitiza-
tion. G20 re-confirmed its efforts also at
the Summit held in June 2010 in Toronto,
Canada. At this summit, it was discussed
on the strengthening of international su-
pervisory focus, which was based on the
original four pillars, including: strengthe-
ning of the regulatory framework and fi-
nancial markets infrastructure; effective
supervision; resolution and addressing
systemic institutions and transparent in-
ternational assessments and peer review.
At G20 Seoul Summit, a proposal of the
Basel Committee on Banking Supervision
(BCBS) for Basel III was adopted, which
referred to the new regime of banks’ capi-
tal, as well as the proposal of the FSB policy
framework for resolving systemically im-
portant financial institutions, whereby the
"policy of SIFIs will enable further work on
cross border resolutions of capital increase
and intensified macro-prudential super-
vision of these entities, particularly those
considered to be global systematically im-
portant financial institutions”. The criteria
for identifying SIFIs will be harmonized
in the upcoming G20 summits, with the
implementation from 2012.

Implementation of macro-pruden-
tial supervision in the United States -
According to the idea of Obama’s admi-
nistration, FED has taken control and is
responsible for financial stability. In this
way, FED has got a mandate that involves
constant monitoring of potential sources

of risk and authorisation for supervision
of all important companies that may cau-
se financial instability. Intensified supervi-
sion is directed to stronger internationally
connected companies, whereby FED will
be particularly focused on strengthening
the regulation of important non-banking
financial institutions. Administration's
proposal was a call for "a quick (rapid)
revolution of plan." It is a mandate that
systematically important financial insti-
tutions should submit a regular "funeral
plan” - a set of instructions on how insti-
tutions can be liquidated in an orderly and
timely manner if needed”. Finally, new ban-
kruptcy legislation will be applied to these
companies based on the model which the
Federal Deposit Insurance Corporation
(FDIC) applied on regular banks.

Supervision reform and implemen-
tation of macro-prudential supervision
was focused on five main goals: promo-
ting robust supervision and regulation of
financial companies, the establishment of
a comprehensive supervisory regulation
of financial markets, protection of consu-
mers and investors from financial abuse,
improvement of tools for financial crisis
management; improvement of internatio-
nal regulatory standards and improvement
of international cooperation.

In accordance with previously defined
objectives, a significant redesign of the
regulatory and supervisory systems was
proposed. Similarly, the establishment of
the Financial Services Oversight Council
(FSOCQ), chaired by the Treasury and the
Consumer Financial Protection Agency
(CFPA), was proposed, as well as the
National Bank Supervisor (NBS).

Financial Services Oversight Council was
created in 2009 to oversee systemic issues
of supervision, develop macro-prudential
supervision and policy and limit and miti-
gate systemic risk. The Council has a duty
to determine the number of non-banking
financial companies where the supervision
will be intensified in accordance with Dodd-
Frank’s Wall Street Reform and Consumer
Protection Act. The proposed solutions
within macro-prudential supervision con-
tain elements of Dodd-FranKk’s Act, i.e.
six categories, each reflecting differently
on the companies that can be a source of
potential vulnerability: the size, substitu-
tion for financial services the companies
provide, connections, influence, liquidity
risk, the existing regulatory supervision. In
January 2011, FSOC proposed regulation
in the form of notification that contains a
provision under which the non-banking
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Analogno tome, predlozeno je formiranje
Saveta za usluge finansijskog nadzora (FSOC
- Financial Services Oversight Council)
kome presedava Trezor i Agencija za zasti-
tu potrosaca (CFPA - Consumer Financial
Protection Agency) kao i Nacionalna banka
zanadzor (NBS - National Bank Supervisor).

Savet za usluge finansijskog nadzora for-
miran je 2009. god. da nadgleda sistematska
pitanja nadzora, da razvija makropruden-
cijalni nadzor i politiku i ogranicava i ub-
lazava sistematski rizik. Savet ima zadatak
da odredi broj nebankarskih finansijskih
kompanija u kojima ¢e biti poja¢an nadzor u
skladu sa Dod-Frenkovim aktom o reformi
Vol Strita i Zakonom za zastitu potrosaca.
Predlozena resenja u okviru makroprudenci-
jalnog nadzora sadrze elemente Dod-Frenk
akta, odnosno Sest kategorija od kojih se sva-
ka razli¢ito odrazava na firme koje mogu biti
izvor potencijalnih ranjivosti: veli¢ina, sup-
stitucija za finansijske usluge koje kompanije
pruzaju, povezanost, uticaj, rizik likvidnosti,
postojei regulatorni nadzor. Januara 2011.
god. FSOC je donela predlog uredbe u vidu
obavestenja koja sadrzi odredbe pod kojima
¢e se nebankarske finansijske institucije na¢i
pod nadzorom FED-a. Predlozena uredba
bice uskladena sa medunarodnim pristu-
pom o nacinu identifikacije vaznih firmi,
na ¢ijem razvoju trenutno rade Bazelski ko-
mitet (Bazel III) za nadzor banaka i FSO, i
koji bi trebalo da smanje konkurentnost i
regulatornu arbitrazu rizika. Ocekuje se da
¢e FSOC do kraja drugog kvartala 2011. god.
definisati pravila na osnovu kojih ¢ée poceti
sa ocenjivanjem sistematski vazne neban-
karske finansijske institucije. Istovremeno,
FED je odredio kriterijume za utvrdivanje
firmi koje se bave ve¢im delom finansijskih
poslova u skladu sa Dod-Frenkovim aktom.

Uredba je od strane nekih ekonomista
kritikovana, primedbe su uglavnom na
podelu odgovornosti nadzora koje mogu
dovesti do regulatornih ,,praznina®, zatim
na nizak zahtev za kapital i likvidnost, kao
ina plan ogranic¢avanja pristupa likvidnosti
u slucaju stresnih situacija.

Sprovodenje akcije makroprudencijal-
nog nadzora u EU - Reforma nadzornog
sistema EU se zasniva na naruceni izvestaj
De Larosierove komisije, koja je februara
2009. god. predlozila odredene preporuke
koje se odnose na uspostavljanje snaznijeg,
integrisanog i odrzivog nadzornog okvira.
Preporuke Larosierove komisije odnose se na:
1. Uspostavljanje Evropske komisije za sis-

tematski rizik (ESRB), koja ¢e biti odgo-

vorna za makro-prudencijalni nadzor
finansijskog sistema u okviru zajednice,
sa ciljem sprecavanja ili ublazavanja sis-

temskih rizika kako bi se izbegle epizode
rasirenih finansijskih nevolja, doprinosice
nesmetanom funkcionisanju unutrasn-
jeg trzita i osigurati odrzivi doprinos
finansijskog sektora privrednom rastu;
2. Uspostavljanje Evropskog sistema finan-
sijskih supervizora (ESFS), koji bi se sasto-
jao od mreze nacionalnih finansijskih
supervizora, koji bi radili zajedno sa no-
vim European SupervisoryAuthorities
(ESAs), nastao transformacijom po-
stoje¢ih European supervisory com-
mittees u European Banking Authority
(EBA), European Securities and Markets
Authority (ESMA), i European Insurance
and Occupational Pensions Authority
(EIOPA). ESES bi trebalo da bude izgrade-
na na zajednickim osnovama i uzajamnim
ja¢anjem odgovornosti, kombinujuéi na-
cionalno zasnovan nadzor nad preduzedi-
ma sa odredenim zadacima na evropskom
nivou. ESFS bi harmonizovala pravila i
sistematsku primenu nadzorne prakse.

U martu 2009., Evropska komisija i Savet
Evrope su usvojile preporuke de Larosiere
grupe. Maja 200., Komisija je objavila
»Komunikaciju o finansijskom nadzoru
u EUY opisujuci detaljno kako bi se ove
preporuke mogle staviti u funkciju, foku-

Razvija odgovarajuce okvire analize koje
su klju¢ za ostvarivanje ovog zadatka. U
tom cilju ESRB ¢e se: ukljuciti u dijalog
sa finansijskom zajednicom u cilju pri-
kupljanja trzi$nih informacija; odrzavace
kontakte sa ostalim partnerima izvan
Evrope (kao $to su Financial Stability
Oversight Council, koji je u meduvre-
menu uspostavljen u SAD i drugim fi-
nansijskim organima u svetu); razmenji-
vace ideje sa akademskom zajednicom.

2. Da prevede procene rizika u akcije od
strane nadleznih organa. ESRB ¢e obez-
bediti odredene smernice, o tome kako
da se reaguje na sistematske rizike kada
su oni otkriveni, izdavanjem upozorenja
i preporuka za korektivne mere kao od-
govor na te rizike. ESRB, Evropske i na-
cionalne vlasti ¢e zajedno delovati tako
da opasnosti od rizika neée pro¢i bez
dejstva, kao nekoliko puta u proslosti.

3. Da poboljsa interakciju izmedu mikro i
makro prudencijalne analize, kako bi se
povecala procena sistematskog rizika. U
tom cilju, ESRB ¢e sluziti kao forum za
razmenu informacija izmedu nacionalnih
centralnih banaka i nadzornih organa.
Takode, potreban je zajednicki jezik i nad-
nacionalna koordinacija izmedu makro
i mikroprudencijalnih supervizora.

Cilj: Odgovornost za makro-prudencijalni nadzor finansijskog sistema
za spreCavanje i ublazavanje sistemskog rizika

‘ definiSe, prikuplja i analizira sve relevantne informacije ‘

v
‘ identifikuje i prioritetne rizike ‘
v v
daje daje preporuke za korektivne mjere
upozorenja (uk|JUCUJUCI rok za odgovor)

; na osnovu rele-
| vantnih zaje-
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upozorenja i preporuke nijesu pravno obavezujude osim u “postupi ili objasni” postupku

sirajudi se posebno na uspostavljanje pred-
lozene ESFS i ESRB. Evropska komisija je
septembra 2009. god. usvojila zakonske
predloge o izgradnji novog okvira finan-
sijskog nadzora u EU, sa ciljem da ojaca
regulaciju finansijskih institucija i formi-
ra nove organe za makro i mikro nadzor.
Konac¢no, 15. decembra 2010. god., nakon
mnogih debata, usvojen je zakon o osni-
vanju ESRB. ESRB je nezavisan organ EU
odgovoran za makroprudencijalni nadzor,
sa sledeca tri cilja:
1. Da prati i identifikuje prioritete siste-
matskog rizika za finansijsku stabilnost.

Zadaci ESRB-a

Izvor: Schmitz, T., 4th ECFR Symposium

International Co-operation of Financial

Supervisory Authorities 2009

U operativnom smislu ESRB ¢e se usred-
srediti na uspostavljanje veza sa ostalim
nadzornim organima u cilju medusobnog
informisanja i analize 0 mogu¢im izvo-
rima finansijske nestabilnosti, zatim na
zajednicko kori$¢enje odredenih alata i
standarda i njihovog stalnog unapredi-
vanja i na transparentno sprovodenje
definisanih politika. Izvestaji o finansij-
skom zdravlju podnosice se kvartalno, a
ako postoje opasnosti od ranjivosti onda
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financial institutions will be supervised
by FED. The proposed regulation will be
consistent with international approach on
the manner of identification of major com-
panies, which is currently under develop-
ment of the Basel Committee (Basel III) on

Banking Supervision and the FSOC, and

which should reduce competition and re-

gulatory arbitrage risk. It is expected that by
end of Q2 2011 FSOC will define the rules
under which it will begin to assess syste-
mically important non-banking financial
institutions. At the same time, FED has
set criteria for determining firms which
are largely engaged in financial transac-
tions in accordance with Dodd-Frank’s Act.

This regulation was criticised by some eco-
nomists. Those objections mainly referred
to the division of responsibilities of super-
vision that can lead to a regulatory "gap",
on the low demand for capital and liquidi-
ty, as well as on the plan of limiting access
to liquidity in the event of stress situations.

Implementation of macro-prudential
supervision in the EU - Reform of the EU
supervisory system is based on a report of
the De Larosiere Committee, which propo-
sed in February 2009 specific recommen-
dations concerning the establishment of

a stronger, sustainable and integrated su-

pervisory framework. Recommendations

of De Larosiére Commiittee referred to:

1. Establishment of the European Systemic
Risk Board (ESRB), which will be respon-
sible for macro-prudential supervision of
financial systems within the Community,
with the aim of preventing or mitigating
systemic risk in order to avoid episodes of
widespread financial distress, and it will
also contribute to the smooth functio-
ning of the internal market and ensure
a sustainable contribution of financial
sector to economic growth;

2. Establishing a European System of Financial
Supervisors (ESES), which would consist
of a network of national financial super-
visors, who would work together with the
new European Supervisory Authorities
(ESAs), created by transformation of the
existing European supervisory commit-
tees in the European Banking Authority
(EBA), European Markets and Securities
Authority (ESMA), the European Insurance
and Occupational Pensions Authority
(EIOPA). ESFS should be built on com-
mon grounds and mutual strengthening
of accountability, combining nationally-
-based supervision of enterprises with
certain tasks at the European level. ESFS
would harmonize the rules and the sys-
temic use of supervisory practices.

MACRO-PRUDENTIAL SUPERVISION

In March 2009, the European Commission
and the Council of Europe adopted a re-
commendation de Larosiere group. In
May 2009, the Commission published the
"Communication on Financial Supervision
in the EU", describing in detail how these
recommendations could be put into ope-
ration, focusing in particular on the es-
tablishment of the proposed ESFS and the
ESRB. In September 2009, the European

3. Improve the interaction between micro-
-and macro-prudential analysis, in order
to maximize systemic risk assessment.
In that respect, the ESRB will serve as a
forum for the exchange of information
between national central banks and
supervisory authorities. In addition, a
common language is needed and sup-
ranational coordination between macro
and micro prudential supervisors.

Objective: responsibility for macro-prudential oversight of financial system
to prevent and mitigate systemic risk

‘ defines, collects and analyses all relevant information ‘

‘ identifies and prioritises risks ‘

v v
issues issues recommendations for remedial action
warnings (|ncI tlmelmeforresponse)
! : ;‘ “on relevant
transmltted via councnorESAs . Community
: Ieglslatlon

EU asawhole ‘ One ore more MS‘ ’ One ormore ESAs ‘ ‘ COM ‘

warnings and recommendations are not legally binding but ,act or explain® procedure

Commission adopted a legislative propo-
sal to build a new framework for financial
supervision in the EU, with the aim to
strengthen regulation of financial insti-
tutions and establish new authorities for
the micro and macro supervision. Finally,
on 15 December 2010, after many debates,
the law establishing the ESRB was adop-
ted. ESRB is an independent EU authority
responsible for macro prudential supervi-
sion, with the following three objectives:
1. Monitor and identify priorities for the
systemic risk for financial stability and
develop appropriate frameworks of ana-
lysis that are key to achieving this task.
To this end, the ESRB will: engage in a
dialogue with the financial community
in order to gather market information,
maintain contacts with other partners
outside Europe (such as the Financial
Stability Oversight Council, which was
established in the USA, and other finan-
cial institutions in the world); exchange
ideas with the academic community.
2. Translate the risk assessments into ac-
tions by the competent authorities. ESRB
will provide some guidance, on how to
respond to systemic risks when detected,
by issuing warnings and recommenda-
tions for corrective actions in response
to those risks. ESRB, the European and
national authorities will act together
so that the danger of risk will not pass
without effect, as it occurred several ti-
mes in the past.

Tasks of the ESRB

Source: Schmitz, T., 4th ECFR Symposium
International Co-operation of Financial
Supervisory Authorities 2009

In operational terms, the ESRB will focus
on establishing links with other supervi-
sory authorities for the purpose of mutual
information and analysis on possible so-
urces of financial instability, on the com-
mon use of specific tools and standards
and their continuous improvement and
on transparent implementation of defined
policies. Reports on the financial stren-
gth will be submitted on a quarterly basis
and more frequently if there is a danger
of vulnerability. At the same time, based
on the analysis of the financial system as
a whole it will provide forecasts and as-
sessments of important risks that could
lead to instability. Quantitative and qua-
litative indicators and tools will be used
in the analysis, including models for ear-
ly detection and signalling the danger of
risk, especially at the initial stage of oc-
currence and development of vulnerabi-
lities, and stress tests. ESRB will constan-
tly examine and adjust the methodology
and analytical tools and standards for
macro-prudential supervision and ear-
ly detection, forecasts and assessment
of systemic risk. To this end, the central
banks within the EU have made contacts
in terms of research of macro-prudential
policy regulation and supervision through
the creation of ESRB's Macro-prudential
Research Network ("Mars"). Systemic risk

37



38

MAKROPRUDENCIJALNI NADZOR

ceSce. Istovremeno ¢e se na osnovu ana-
lize finansijskog sistem u celini davati
prognoze i procene o bitnim rizicima
koji mogu dovesti do nestabilnosti. Pri
analizi koristice se kvantitativni i kva-
litativni indikatori i alati, ukljuc¢ujudi i
modele za rano otkrivanje i signaliziranje
opasnosti od rizika, posebno, u pocetnoj
fazi nastanka i na¢ina razvoja ranjivosti,
kao i stres testovi. ESRB ¢e konstantno
proucavati i prilagodavati metodologiju
i analiticke alate i standarde za makro-
prudencijalni nadzor i rano otkrivanje,
prognozu i procenu sistematskog rizika.
U tom cilju, Centralne banke u okviru
EU su ostvarile kontakte u smislu istra-
Zivanja makroprudencijalnih politika re-
gulacije i nadzora, osnivanjem ,,Mars“-a
(ESRB-ova makroprudencijalna istrazi-
vacka mreza). Sistematski rizik ée se ana-
lizirati na osnovu procene prikupljenih
makroprudencijalnih indikatora iz svih
zemalja ¢lanica EU, gde ¢e biti ukljucena
i Evropska centralna banka (ECB). ECB
i ESFS ¢e dostavljati ESRB-u makroeko-
nomske i druge znacajne podatke, a na-
¢in prosledivanja informacija i podataka
regulisace Savetodavni tehnicki komitet
(ATC). Takode, koristie se podaci sa tr-
Zita od realnog sektora i stanovnistva.

Prikupljeni podaci e se analizirati i do-
stavljati u obliku zaklju¢aka, kao preporuke
ili opomene zemljama ¢lanicama za brzo re-
agovanje i preduzimanje korektivnih akcija,
po principu ,,objasni i uskladi®. Primljene
poruke i opomene nisu obavezujuce za ze-
mlje ¢lanice, ali je obavezno obrazloZenje
neprihvatanja. Zbog toga ¢e ESRB morati,
tokom vremena, da izgradi respektabilan i
kredibilan sistem ranog upozoravanja na
sistematske rizike, kako bi se njegovo pred-
videno delovanje po principu ,,objasni ili
uskladi“ autoritativno utemeljilo.

Evropski parlament takode ima svoju
ulogu u sprovodenju makroprudencijalnog
nadzora. Predsedavaju¢i ESRB je obavezan
da po pozivu clanovima parlamenta izlozi
preporuke i opomene za rano upozoravanje
od finansijskih nevolja, pod uslovom da ne
predstavljaju tajnu. Ako su informacije u
domenu tajne, onda ih predsedavaju¢i ESRB
moze usmeno razmatrati sa predsednikom i
zamenikom predsednika Parlamenta. ESRB
je obavezan da Evropskom parlamentu i
Savetu podnosi izvestaj najmanje jedan-
put godisnje, a ce$ée u slucaju ozbiljne i
masovne krize. Pored toga, ESRB ¢e blis-
ko saradivati sa FSA (Odbor za finansijsku
stabilnost) i IMF (Medunarodni monetarni
fond) i drugim relevantnim medunarod-
nim institucijama i organima.
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1ZAZovI

Kriza je pokazala da su nedovoljno kontrolisana, integrisana i neregulisana finansijska
trzista, ali i pohlepa investitora, izvori niskofrekventnih finansijskih zaraza, koje se teSko
otkrivaju u pocetnoj fazi, ali koje se domino efektima prelivaju na medunarodna finansij-
ska trZista i na realni sektor. Izazovi i iskuSenja nalaze se u samom okruZenju, koje je ¢esto
nesigurno i tesko predvidljivo. KoriScenje istorijskih podataka, u definisanju odredenih
zakonitosti, koje se ponavijaju u odredenim uslovima je gotovo nemoguce, usled turbu-
lentnih promena na finansijskim trziStima prouzrokovanih deregulacijom, ,reinZinjerin-
gom*“finansijskih instrumenata u potragu za visokim profitom ali i izbegavanjem regula-
tornih i nadzornih mera (finansijski derivati i derivati derivata) i sofisticirane tehnologije.
Posledice tih promena su nova, nepredvidljiva deSavanja, na nacionalnom i globalnom
nivou. Medutim, i kada se otkriju potencijalne opasnosti po stabilnost finansijskog siste-
ma, ne mora da znaci da je nastao sistematski rizik, jer se mnogi poremecaji mogu resiti
brzim i efikasnim korekcijama (primer poremecaja na trZistu derivata 2005. god., kada
su mnoge kompanije izgubile rejting svojih investicija, ali se kriza nije proSirila na ceo sis-
tem, bas zbog brzih i efikasnih korekcija).

Izazov za makroprudencijalni nadzor je da ubedi kreatore politika i sve ucesnike na finan-
sijskim trZistima da prihvate novi okvir. Pred tom prihvatljivoSéu postoje brojna praktic¢na
pitanja, posebno u uslovima konjunkturne ekspanzije (prosperiteta) kada se zahteva visok
nivo prakticne uverljivosti makroprudencijalnog nadzornog organa, koja proizlazi iz mno-
gobrojnih konfliktnih pitanja izmedu nadzora i kratkorocnih ciljeva rasta profitabilnosti in-
stitucija, a koje najceSce proizlaze iz mera za poboljSanje finansijske stabilnosti.
Medusobna povezanost unutar finansijskog sistema i prekogranicna saradnja daje do-
datnu neizvesnost. Takva medusobna snaZna povezanost znatno komplikuje identifikaciju
pocetne pojave i procenu uticaja Soka na celokupni finansijski sistem, koja ¢esto dovodi
do ,,nepoznate nepoznanice”. Najefikasnije je ako se Sokovi mogu apsorbovati jacanjem
otpornosti sistema pomocu robusnih amortizera (ogranicavanje) i snaZne infrastrukture.

ESEFS - Evropski sistem finansijskog su-
per-revizora je nadzorni organ na nivou
EU, koji ¢ine tri mikroprudencijalna organa
(European Banking Authority, European
Securities and Markets Authority European
Insurance and Occupational Pensions
Authority) i nacionalni super-revizori. Oni
¢e delovati kao mreza, koja e se zajednicki
usredsrediti na mikroprudencijalni nadzor
i medusobno saradivati na principima po-
verenja i uzajamnog postovanja, posebno,
kada je u pitanje obezbedenje protoka po-
uzdanih i odgovaraju¢ih informacija.

ESES ¢e u okviru svog mandata delovati
u pravcu ostvarenja sledecih ciljeva: da po-
bolj$a funkcionisanje unutrasnjeg trzista,
uklju¢ujuéi posebno visok, efikasan i kon-
zistentan nivo regulacije i supervizije; da
zastiti deponente, investitore, osiguranike i
druge korisnike; da stiti stabilnost sistema i
jaca medunarodne nadzorne koordinacije.

ESES ¢e u koordinaciji sa ESRD i nacional-
nim super-revizorima prenositi preporuke
koji ¢e se pridrzavati nacela ,,deluj ili objas-
ni“ Dakle, cilj reformi je da se osigura rav-
nomernija i puna koordinacija i interakcija
izmedu makro i mikroprudencijalnog nadzo-
ra. Zaista, radi efikasnijeg makroprudenci-
jalnog nadzora i efektivnosti rada ESRB-u su
neophodni blagovremeni i pouzdani izvori

i protok mikroprudencijalnih informacija i
podataka, uz istovremeni protok informacija
u obrnutom smeru, koje ¢e biti relevantne
za nacionalni mikroprudencijalni nadzor.

Razlike i sli¢nosti izmedu makropru-
dencijalnog nadzora SAD i EU - Razlike
izmedu institucionalnih re§enja makro-
prudencijalnog nadzora izmedu SAD i EU
sastoje se u osnazenoj ulozi Centralne ban-
ke (FED) u mikroprudencijalnom nadzoru,
dok Evropska centralna banka (ECB) nije
direktno uklju¢ena u mikroprudencijalni
nadzor, ali ima vaznu logisti¢cku ulogu u
pruzanju analiticke i statisticke podrske
ESRB-u. U SAD makroprudencijalno telo
je fokusirano na regulatornu i nadzornu po-
litiku, za razliku od ESRB koji je usresreden
na donos$enje pravovremenih i odgovaraj-
udih preporuka i opomena. Potom, FED
mozZe na pojavu krize reagovati jacanjem
likvidnosti koriste¢i tradicionalni nacin, za
razliku od ESRB koji nema ta ovlaséenja,
sem da savetuje Savet o postojanju krize i
predlaze mere u formi preporuka.

Pored razlike postoji i jedna zajednicka
karakteristika, a to je da Centralne banke
igraju istaknute uloge u oba dizajna nadzor-
nog okvira. Ta njihova uloga proizlazi iz vaz-
nog cilja o¢uvanja stabilnosti finansijskog
sistema, koji je bio jasan tokom ove krizes
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will be analyzed on the basis of estimates
of macro-prudential indicators gathered
from all EU countries, where the European
Central Bank (ECB) will also be involved.
ECB and ESFS will deliver to ESRB mac-
roeconomic and other important infor-
mation, a way of information and data
submission will be regulated by Advisory
Technical Committee (ATC). Moreover,
the data from the real sector and house-
holds market will be used.

The collected data will be analyzed and
submitted in the form of conclusions, as
recommendations or warnings to mem-
ber states, to promptly react and take cor-
rective actions, based on the comply or
explain principle. Received messages and
warnings are not binding for the member
states, but the explanation of their rejec-
tions is compulsory. Therefore, ESRB will
have to build over time a respectable and
credible early warning system for the sys-
temic risks to authoritatively establish its
anticipated effect based on the comply or
explain principle.

The European Parliament also plays
its role in the implementation of mac-
ro-prudential supervision. The ESRB
Chairman is obliged to present to mem-
bers of Parliament upon their invitation
recommendations and warnings for early
warning signs of financial troubles, pro-
vided that they do not represent a secret.
If the information is confidential, then it
can be verbally discussed by the Chairman
of the ESRB and the President and Vice
President of the Parliament. ESRB is respon-
sible to submit the report to the European
Parliament and the Council at least once a
year or more frequently in cases of serious
and massive crisis. Besides, the ESRB will
closely cooperate with the FSA (Financial
Stability Authority), IMF (International
Monetary Fund) and other relevant inter-
national institutions and bodies.

European System of Financial
Supervisors (ESFES) is authority at EU
level, which consists of three macro-pru-
dential authorities (European Banking
Authority, European Securities Markets
Authority and the European Insurance
and Occupational Pensions Authority)
and the national supervisors. They will act
as a network, which will mutually focus
on micro-prudential supervision and co-
operate with each other on the principles
of confidence and mutual respect, par-
ticularly, when it comes to securing the
flow of reliable and relevant information.

ESFS will, within its mandate, strive to
achieve the following goals: improve the

CHALLENGES

The crisis has shown that the financial markets are insufficiently controlled, integrated
and unregulated, and that the investors’ greed are sources low frequency financial con-
tagions, which are difficult to detect at an early stage, but which are spilled over through
domino effects to international financial markets and the real sector. Challenges and tem-
ptations can be found in the environment, which is often uncertain and difficult to pre-
dict. Use of historical data in defining certain laws, which are repeated in certain circum-
stances, is almost impossible, due to turbulent changes in the financial markets caused
by deregulation, "reengineering" of financial instruments in the search for high profits
and avoiding the regulatory and supervisory measures (financial derivatives and deriva-
tives’ derivatives) and sophisticated technology. The consequences of these changes are
new, unpredictable events, nationally and globally. However, even when potential threats
to the stability of the financial system are discovered, it does not necessarily mean that
systemic risk occurred, since many disruptions can be solved by rapid and efficient ac-
tions (e.g. 2005 derivatives market disruption when many companies have lost ratings
of their investments, but the crisis did not spread to the entire system, just because of
the rapid and efficient actions).

The challenge for macro-prudential supervision is to convince policy makers and all sta-
keholders in the financial markets to accept the new framework. Before that acceptability
there are numerous practical issues, especially during the conjuncture expansion (pro-
sperity) when high level of practical convincing of macro-prudential supervisory authority
is required, which stems from numerous conflicting issues between the supervision and
short-term goals of institutions’ profitability growth, which often result from measures to
improve financial stability.

Interconnection within the financial system and cross-border cooperation adds to un-
certainty. Such mutually strong correlation significantly complicates the identification
of initial occurrence and assessment of the impact of shock on the overall financial sys-
tem, which often leads to "unknown of unknowns". It is the most effective if shocks can
be absorbed by strengthening the system resilience through robust triggers (restriction)

and strong infrastructure.

functioning of the internal market, inclu-
ding particularly high, efficient and con-
sistent level of regulation and supervision,
protect depositors, investors, policyhol-
ders and other beneficiaries; protect the
stability of the system and strengthens the
international supervisory coordination.

ESFS will, in coordination with ESRD
and national supervisors, transmit re-
commendations that follow comply or
explain principle. Therefore, the ob-
jective of reform is to ensure balanced
and full coordination and interaction
between macro- and micro-prudential
supervision. Indeed, for the purpose of
efficient macro-prudential supervision
and effectiveness of ESRB work, time-
ly and reliable sources and flow micro-
-prudential information and data is ne-
eded, with simultaneous information
flow in the reverse direction, which will
be relevant for national micro-pruden-
tial supervision.

Differences and similarities between
macro-prudential supervision of the
USA and EU - The differences between
the institutional solutions of macro-pru-

dential supervision between the USA and
EU are strengthened role of the Central
Bank (FED) in micro-prudential super-
vision, while the European Central Bank
(ECB) is not directly involved in micro-
-prudential supervision, but has an im-
portant logistical role in providing ana-
lytical and statistical support to ESRB.
In the USA, macro-prudential authority
is focused on the regulatory and super-
visory policies, unlike the ESRB, which
is oriented to making timely and appro-
priate recommendations and warnings.
Furthermore, the FED can react to crises
by strengthening liquidity using the tra-
ditional method, as opposed to the ESRB,
which has no such powers, except to ad-
vise the Council on the existence of the
crisis and propose measures in the form
of recommendations.

Besides the abovementioned differen-
ces, there is one common characteristic -
central banks play prominent roles in both
designs of the supervisory framework. This
role stems from the important objective
of preserving the stability of the financial
system, which was clear during this crisis=
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Savremene

= tehnologije

— ' zatradicionalne
‘usluge

Za banke je od strateSkog znacaja da postanu promoteri inicijativa e-commerce-a i da njihove
usluge zadovolje potrebe svakog klijenta. Osnovni preduslov je u tehnoloSkom opismenjavanju
korisnika i potencijalnih klijenata. Priroda novih tehnologija a samim tim i e-commerce-a vise
priviac¢i mlade korisnike koji u ovim kriznim vremenima uglavnom ili nisu platezno sposobni ili
imaju neadekvatnu plateznu sposobnost. Iz ovog razloga, opravdano je sumnjati da nec¢e doéi

do Sirenja e-commerce-a u odredenim podrugéjima. Ipak, dugoroéno posmatrano, banke ¢e se
pored tradicionalnog poslovanja sve viSe uklju€ivati u e-commerce i orijentisati se ka tehnoloSkim
inovacijama koje omogucavaju da se poboljsSa efikasnost usluga

Dr Zorica Vasovié ;
ekspert i predavaé u Torinu i Zenevi
i registrovani konsultant EU u Briselu

novim komercijalnim i modernizaciji tradicionalnih kana-

BANKAR € la. Na organizacionom nivou banke danas streme ka fleksi-

bilnim modelima okrenutim ka inovaciji i stalnom usavr-

Globalna ekonomija pruz"a prilike svima $avanju, ka otvaranju novih kanala putem Interneta preko

ali nudi i rizike, pasu preduzec'a prinudena koph ce plasirati nove usluge i na koje ¢e prenijeti inovirane
A Y ) tradicionalne usluge.

da se stalno razvyaju 1 usavrsavaju, ne U sve kompleksnijem scenariju new economy banke se

samo u cilju povecanja konkurentnosti i suo&avaju sa serijom novih konkurenata medu kojima su oni

napretka’ veéida bi preéivjela. koji pruzaju nefinansijske usluge (npr. transport, zdravstvo,

%Z/ (osiguravajuca drustva, brokeri...). Banke sve viSe razvijaju

7 27 et aktivnosti u pravcu e-commerce-a diversifikujuéi svoje ak-

softver...) i oni koji tradicionalno nude finansijske usluge
tivnosti i postajudi partneri u procesu start-up-a na web-u
sa ciljem da se maksimalno valorizuju njene tradicionalne
aktivnosti. Postalo je neophodno da se i banke inoviraju da

Kiajem ’90-tih, nakon perioda jake ekspanzije terito-
ijalne mreZe, banke u EU su pocele da racionalizuju
tradicionalne aktivnosti uklju¢ujuéi se u mreze savremenih
kanala. Uveden je phone banking (pruzanje informacija i
davanje naloga preko telefona) i one banke koje su sa pazn-
jom pratile trendove u savremenoj tehnologiji su se sve vise
angazovale na stvaranju sopstvenih softvera. Brzi rast ko-
risnika Interneta je naveo banke da razmotre svoje pozicije,
razvijajuci web aplikacije i pruzajuci tako moguénost milio-
nima korisnika Interneta da imaju pristup ka sopstvenom
$tednom racunu, da vrse transakcije i li¢no upravljaju svo-
jim finansijama, stvarajuci na taj nacin ono $to se danas u
modernom Zargonu naziva Internet Banking.

Ve¢ duze vremena u savremenom bankarskom Zargonu
kruzi izraz ‘click and mortar” koji oznacava tendenciju ka

bi se suocile sa sve jacom konkurencijom.

BANKE - INKUBATORI, GARANTL...

Inicijative e-commerce-a su u stalnom porastu u EU i ban-

ke na ovom polju imaju razli¢ite uloge:

= ulogu inkubatora kada nude finansijsku podrsku onima
koji pocinju da se bave e-commerce-om;

= ulogu garanta pri stvaranju portala i e-prodavnica (e-mall)
na kojima ¢e “ugostiti” preduzeca i kojima Ce staviti na
raspolaganje listu svojih klijenata;

= ulogu facilitatora u razvoju rjeSenja vezanih za digitalni
potpis u cilju olak$avanja online trgovine.

Rije¢ je, dakle, o banci - strateSkom partneru pravnih i pri-
vatnih subjekata koji Zele da lansiraju svoje proizvode i usluge
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Modern

Technologies for

Traditional
Services

It is a strategic interest of banks to become promoters of e-commerce initiatives and to provide
services that will meet the needs of each client. Main precondition is to have technological
literacy of users and potential clients. Nature of new technologies, and therefore e-commerce
is increasingly attracting younger users that are either not disposing of means of payment or
have inadequate means of payment in this period of crisis. Therefore, it can be expected that
e-commerce will not expand in certain area. However, in the long term, bank will increasingly
start including e-commerce in addition to traditional operations and turn towards technological
innovations that will enable improved efficiency of services

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

At the end of nineties, after the period of strong expan-
sion of territorial network, banks in the EU have started
to rationalize their traditional activities and to get involved
in the modern channel networks. First phone banking was
introduced (providing information and giving instructions
over the phone) and those banks that were carefully fol-
lowing modern technology trends were increasingly en-
gaged in creating own software. Fast growth of Internet
users made banks reconsider their positions, developing
web applications thus providing to millions of Internet
users possibility to access savings accounts, make transac-
tions and personally manage their finances, creating in this
manner something that is today called Internet Banking.

In a modern banking jargon there is a term “click and
mortar”, which marks a tendency towards new commer-
cial channels and modernization of traditional ones. On
the organizational level, banks are striving towards more
flexible models, oriented to innovation and continuo-
us improvements, opening of new channels through the
Internet that will be used to offer new and innovated tra-
ditional services.

In an increasingly complex scenario of new economy,
banks are faced with a series of new competitors, including
those that are providing nonfinacial services (e.g. transport,
health care, software...) and those that are traditionally of-
fering financial services (insurance companies, brokers...).
Banks are increasingly developing their activities towards
the e-commerce, diversifying activities and becoming part-
ners in the start-up process on the web, in order to have a
maximum valorization of its traditional activities. It beca-

Global economy is offering opportunities to
everyone, but is also offering risks, therefore
companies are forced to continually develop
and improve, not only to increase competiti-

veness and progress, but to survive.

me necessary for the banks to get innovated in order to face
stronger competition.

BANKS - INCUBATORS, GUARANTORS...

E-commerce initiatives are on the continuous increase in

the EU and banks have different roles in this field:

= incubator role, providing financial support to those be-
ginning to deal with e-commerce;

= guarantor role, creating profit and e-malls where they
will “host” companies and give at their disposal a list of
its clients;

= facilitator role, in development of solutions related to di-
gital signature in order to facilitate online trade.

It is about the bank that represents a strategic partner of le-
gal and private entities who want to launch their products
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u oblasti e-commerce-a. Iskustva nekih zemalja u EU po-
kazuje da banke imaju vise ulogu facilitatora po pitanjima
pla¢anja ili onim vezanim za elektronski potpis dok u dru-
gim zemljama banke imaju viSe ulogu garanta.

Banke, zahvaljujuci svojoj organizaciji, fleksibilnosti i
spremnosti da se brzo prilagode na nove uslove poslovanja,
su predodredene da imaju sve viSe uspjeha u kori$¢enju
savremenih tehnologija. Obzirom da se ocekuje sve brzi
razvoj e-commerce-a, banke koje Zele da opstanu i budu u
stalnom kontaktu sa klijentelom, treba da po¢nu da odlu¢-
no ulazu na cyber-trziste i stvore potrebnu infrastrukturu
u cilju prelaska na online poslovanje. Iskustvo EU pokazuje
da one banke koje su se odmah prilagodile i usmjerile svoje
aktivnosti ka e-commerce-3u su imale vi$e uspjeha od onih
koje su se kasnije ukljucile. Banke se sada sve vise pribliza-
vaju online trzi$tu u nastojanju da prosire svoju trgovinsku
ponudu. Na ovaj nacin banke brzo prevazilaze jaz koji ih
je u pocetku odvajao od preduzeca koje su svoje aktivnosti
ve¢ bile prilagodile Internetu i koje su koncentrisale stra-
tegiju na karakteristike virtuelnog svijeta. Mnoge, tipi¢no
tradicionalne aktivnosti banaka, imaju sve relevantniju ulo-
gu na elektronskom trzistu. Banke imaju niz strukturalnih
prednosti u pogledu akvizicije novih klijenata. To su, s jedne
strane, baza klijenata, brend, baza podataka aZuriranih in-
formacija, kapilarna distributivna mreza koji su ve¢ afirmi-
sani i poznati $irokoj javnosti i koji garantuju vedi vizibilitet
na web-u i, sa druge, institucionalni marketing putem tra-
dicionalnih kanala koji ide u prilog Internetu $to zahtijeva
marginalne troskove vezane za reklamu. Na globalnom tr-
zi$tu okrenutom ka konkurenciji i koje karakteri$e ponuda
u stalnoj evoluciji, troskovi akvizicije i odrzavanja klijenata
su predodredeni da stalno rastu. Zbog ovoga je potrebno

organizovati se i usmjeravati potencijalne klijjente na mudar
i promisljen nacin. Kapacitet da se prepoznaju i zadovolje
potrebe sopstvene klijentele i potencijalnih klijentata na
efikasan i personalizovan nacin, postaju osnovni elemen-
ti aktivnih ucesnika na online trzistu. Ako banke usvoje
adekvatnu strukturu Customer Relationship Management
(CRM) koja ¢e im dopustiti da prate i elaboriraju brojne
informacije o klijentima, bice sposobne da svakom klijen-
tu ponude specifi¢no skrojene predloge aktivnosti i usluga
koje odgovaraju njegovim potrebama i interesima.

Banke, pored svega ve¢ navedenog (sto ih ¢ini posebno
pogodnim da funkcioni$u na polju digitalne ekonomije), su
pogodne da udu na cyber trziste i u cilju o¢uvanja sopstve-
nog prestiza i uloge lojalnog sagovornika klijentima. Preko
sajtova sa brojnim informacijama i funkcionalnim ponu-
dama, mogle bi da ponude privatnim klijentima vrituelni
prostor na kojem bi pronasle informacije i mogu¢nosti in-
vestiranja od interesa. Ova strategija je usvojena c¢ak i od
strane malih banaka u EU.

Razli¢ite su strategije koje jedna banka moze da primijeni
u cilju djelovanja na elektronskom trziStu. Moraju se uzeti
u obzir stepen organizacijske kompleksnosti, nivo saradnje
iaktivnosti atipi¢ne za banke. U cilju plasiranja e-commer-
ce-a, banka stvara portal ili e-prodavnice (e-mall) na kojem
se mogu ugostiti preduzeca kojima se stavlja na raspolagan-
je baza podataka klijenata banke kao vid garancije. Osim
tradicionalnuh aktivnosti, banka koja ulazi u e-commerce
moze da obavlja i neke aktivnosti koje izlaze van finansij-
ske sfere i po¢ne saradnju sa preduzecima sa kojima postaje
partner i prenese ove poslove na outsourcing ogranicavajuci
se tako na funkciju monitoringa. U tom slucaju banka ima
ulogu inkubatora i slijedi projekat od pocetka. Uloga inku-
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and services in the e-commerce area. Experience of some
EU countries shows that banks mainly have a facilitator role
in issues related to payments or electronic signature, whi-
le in other countries banks have more of a guarantor role.

Thanks to its organization, flexibility and readiness to
rapidly adjust to new operating circumstances, banks are
predetermined to be more successful in using modern tech-
nologies. Considering that e-commerce is expected to grow
fast, banks that want to survive and remain in the permanent
contact with its clients, should start investing in the cyber-
-market and create required infrastructure in order to move
towards on-line operations. Experience of the EU countries
shows that those banks that have promptly adjusted and di-
rected their activities towards e-commerce were more suc-
cessful that those that have done this latter. Banks are now
increasingly approaching online market aiming to expand
their commercial offer. This is enabling banks to bridge the
gap that was separating them from the companies that have
already adjusted their activities to the use of Internet and
focused their strategies on the virtual environment charac-
teristics. Many typically traditional bank activities have been
getting a more relevant role in the electronic market. Banks
have a series of structural advantages regarding the acqui-
sition of new clients. On one hand, there is a clients data-
base, the brand, database of updated information, capillary
distribution network, that are all recognized and known to
the wide public and that can guarantee a higher visibility on
the web. On the other hand, there is institutional marketing
through traditional channels that is supporting the Internet,
which requires marginal costs for advertising. In the global
market, oriented towards competition, with continuously
evolving offer, costs of acquisition and client maintenance
are predetermined for continuous growth. Therefore, it is
necessary to be organized and direct potential client wisely
and prudently. Capacity to recognize and meet the needs
of clients and potential clients in the efficient and perso-
nalized way is becoming crucial for active participants in
the online market. If the banks adopt adequate structure
of Customer Relationship Management (CRM) that will
allow them to follow and elaborate numerous information
on customers, they will be able to offer to each client tailor-
-made offer of activities and services appropriate for their
needs and interests.

In addition to the above mentioned (which makes them
particularly suitable for functioning in the area of digital
economy), banks will benefit from the cyber market by ma-
intaining their prestige and role of the loyal partner of their
clients. Websites with numerous information and functio-
nal offers, banks could offer to private clients a virtual spa-
ce where they will be able to find information and options
for investments. In the EU countries, this strategy has been
adopted even by the smaller banks.

There are different strategies that a bank can apply for
the functioning on the electronic market. Banks have to
consider the degree of organizational complexity, level of
cooperation and activities that are atypical for banks. In
order to implement e-commerce, bank is creating a portal
or e-mall where it can host companies to which they give
at disposal a database of bank clients, as a form of guaran-
tee. In addition to traditional activities, bank that is ente-
ring e-commerce can perform some of the activities that

are beyond financial area and can start cooperating with
companies, becoming their partner and transferring these
activities to outsourcing, focusing in this way on the moni-
toring function. In this case, bank has a role of an incubator
and is following the project from the start. Bank’s incuba-
tor role represents performing of activities that are not of a
typical financial nature. Banks are connecting and coope-
rating with entities that are specialized for different areas
of the web. Bank is acting as a promoter of the initiative,
contacting companies, particularly its clients, inviting them
to become part of the e-mall that it intends to open. Bank
can also finance initiatives of clients that are participating
in the e-mall, in case the entrepreneur doesn’t have suffi-
cient funds for the start-up. Bank is used for the payments
of trading done through the e-commerce and the bank is
offering complimentary services (e.g. provides informa-
tion, manages information system...). Bank should have a
department that will be responsiuble for monitoring and
execution of e-commerce payments.

SHOPLA

Example of the bank that has chosen diversification of
its activities and opted for e-commerce is Intesa Bci in
Italy, which has opened Shopla. Shopla was launched in
December 2000 as a result of cooperation between Intesa
Bci and Finmeccana with the objective of facilitating me-
eting of sellers and buyers in a single and unique online
place. There are over 1000 persons included in Shopla, 14
categories of goods and services, over 400 million tran-
sactions per week, and 10000 products sold. Shopla is the
first initiative of this kind in Italy. Finmeccanica and Intesa
Bci are participating on a parity basis, and experience and
competencies of these two big groups enabled trading in
an alternative manner. They have offered to the traders a
compete offer of products, services and technologies in or-
der to place them on the Internet. Using the platform and
infrastructure if technological services, Shopla can offer to
the partners different solutions, depending on the type of
business that the user intends to place. E-commerce solutions
are oriented towards small companies as well as structures
that have more complex business needs. Shopla envisages
three types of offers: 1) Basic that enables inclusion of up to
30 different products in the e-mall; 2) Premium envisages
development of one window that enables the company to
include unlimited number of products; 3) TopShop throu-
gh which company can choose technological solutions that
it will apply on its page.

In addition to these standard contracts, Shopla is offe-
ring additional services, including: Secur@ that is covering
all stages of the shopping process, for example, electronic
basket, payment methods on the Internet; Secur@ Light is
the version where the credit cards are used on the national
and international level; Logistic@ relates to services concer-
ning logistics of products purchased by the clients on the
Internet, its packaging and delivery.

Shopla initiative takes care about quality and responsi-
bility of the participants on the electronic market through
the Service Level Agreement traders are assuming obliga-
tions to meet certain quality levels. If the quality is not there
or it is not observed during one year, the seller is excluded
from the project.
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batora za banku predstavlja obavljanje aktivnosti koje nisu
tipi¢no finansijske prirode. Banke se povezuju i saraduju
sa subjektima specijalizovanim za razne oblasti na web-u.
Javlja se kao promoter inicijative obracajuci se preduzedi-
ma, posebno svojim klijentima, pozivaju¢i ih da budu dio
elektronske prodavnice (e-mall) koji namjerava da otvori.
Banka takode moze da finansira inicijative klijenata ucesni-
ka u e-prodavnici u slu¢aju da preduzetnik nema potrebnih
sredstava za start-up. Preko banke se vr$e pla¢anja trgovine
obavljene putem e-commerce-a, a ona nudi komplementar-
ne usluge (npr. pruza informacije, upravlja informativnim
sistemom...). Potrebno je da u banci postoji sluzba ¢iji ¢e
zadatak biti pracenje i izvrSavanje placanja za e-commerce.

SHOPLA

Primjer banke koja je izabrala diversifikaciju svojih ak-
tivnosti i opredijelila se za e-commerce u Italiji je Intesa
Bci koja je otvorila Shopla. Shopla je lansiran u decembru
2000.g. kao proizvod saradnje Intesa Bci i Finmeccana sa
ciljem da se olaksa susret prodavaca i kupaca na jednom
jedinstvenom online mjestu. Podaci govore o vise od 1000
lica uklju¢enih u Shopla sa 14 kategorija roba i usluga, vise
od 400 miliona transakcija nedeljno i 10000 prodatih pro-
izvoda. Shopla predstavlja prvu inicijativu ovakve vrste u
Italiji. Finmeccanica i Intesa Bci ucestvuju paritetno, a is-
kustvo i kompetencije ove dvije velike grupe su omogudili
da se trgovina obavlja na alternativan nacin, predlazudi tr-
govcima kompletnu ponudu proizvoda, usluga i tehnologija
u cilju njihovog plasiranja na Internetu. Koriste¢i platfor-
mu i infrastrukturu tehnologkih usluga, Shopla je u stan-
ju da ponudi partnerima razlicita rjeSenja u zavisnosti od
vrste biznisa koje korisnik ima namjeru da plasira. Rjesenja
e-commerce-a su okrenuta kako malim preduzeéima tako
i strukturama koje imaju kompleksnije poslovne potrebe.
Shopla predvida tri vrste ponuda: 1) Basic koja omoguca-
va da se obuhvati do 30 razli¢itih proizvoda u elektronskoj
prodavnici; 2) Premium predvida razvoj jednog izloga koji
omogucava preduzeéu da ubaci neograniceni broj proizvo-
da; 3) TopShop putem kojeg preduzece bira tehnologka rje-
$enja koja ¢e primijeniti na svojoj stranici.

Pored ovih standardnih ugovora, Shopla nudi i dodatne
usluge, medu kojima su: Secur@ koja pokriva sve faze pro-
cesa trgovine, na primjer elektronsku korpu, nacin placanja
na Internetu; Secur@ Light je verzija gdje se koriste kreditne
kartice na nacionalnom i medunarodnom nivou; Logistic@
se odnosi na usluge vezane za logistiku proizvoda kupljenih
od strane klijenta na Internetu, njithovo pakovanje i dostavu.

Inicijativa Shopla drzi do kvaliteta i odgovornosti u¢esnika
na elektronskom trzistu - preko Service Level Agreement-a
trgovci preuzimaju odgovornost da postuju odredeni nivo
kvaliteta. Ukoliko kvalitet izostane ili se ne po$tuje u toku
jedne godine aktivnosti trgovac se iskljucuje iz projekta.

Osnovne karakteristike Shopla su:
> Vizibilitet koji je garantovan od kapilarne mreze $altera

Intesa Bci kao i ulaganja u reklamu;
> Kvalitet upisanih trgovaca: selekcija koju vr$i banka i posto-

vanje kvalitativnih standarda koji se traze od klijenata koji

namjeravaju da plasiraju svoju robu i usluge na portalu;
> Modularnost ponude - sa tri navedene ponude, Shopla je

u stanju da zadovolji razne potrebe na trzistu, bilo koji

da je njihov biznis;
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> Jedinstvena provizija;

> Customer care koji se manifestuje kroz call centar, naj-
ce$ée postavljena pitanja vezana za funkcionisanje por-
tala (FAQ), demo verziju proizvoda i elektronski arhiv u
kome se ¢uvaju li¢ni podaci klijenata.

Kao potvrda dinamic¢ne strategije, medu poslednjim ugovori-
ma koji je sklopio Shopla je onaj sa najjac¢im turistickim pro-
moterom Ventaglio. Dva preduzeéa namjeravaju da saraduju
na turistickom planu u cilju ponude moguénosti izbora i re-
zervisanja putovanja preko Interneta i vrSenja online placanja.

Intesa Bci na ovaj nacin svojoj klijenteli nudi usluge koj-
ima je u stanju da zadovolji sve potrebe ekonomsko-finan-
sijskog karaktera, stvaraju¢i neophodne resurse u cilju rea-
lizacije projekata za ulazak na elektronsko trziste. Stvorili
su i E-lab, preduzece koje posluje u okviru banke i koje se
bavi, izmedu ostalog, razvojem web sajtova za e-commer-
ce. Finansijskim aspektom se bave dvije sluzbe koje se bave
kreditima, novim inicijativama i plaanjima. Zahvaljujui
ovakvoj strukturi Gruppo Intesa je u stanju da predlozi svo-
jim klijentima da plasiraju svoje proizvode i usluge na webu.
Ucesce u e-commerce-u preko Shopla garantuje klijentima
vedi vizibilitet na web-u od onoga koji bi imali da se pojave
na trzi$tu sa sopstvenom e-prodavnicom. Banka ima sred-
stva da podrzi inicijativu sa adekvatnom reklamom i pu-
tem tradicionalnih medija, a sajt Gruppo Intesa osigurava
Shopla-u siguran i stalan tok posjetilaca - klijenata banke.

TEHNOLOSKI ASPEKTI E-BIZNISA:

WEB-INFORMATION SISTEM

Uklju¢enje banaka u poslovne aktivnosti elektronske trgo-
vine zahtijeva adekvatnu tehnolosku infrastrukturu.

Sistem potreban za funkcionisanje ovog nacina placanja se
naziva WIS (Web Information System) i odnosi se na estetsku
formu sajta i brzinu konsultovanja uzimajuéi u obzir ¢inje-
nicu da posjetioci na Internetu odlu¢uju u prvih 30 sekundi
da li da nastave ili da okoncaju konsultaciju sajta. U skladu
sa ovim, projekti banaka u EU su masivne investicije u cilju
stvaranja grafickih efekata i personalizacije sajtova. Za ove ak-
tivnosti mnoge banke su odlucile da se konsultuju sa tvz. Web
farmama: pravim multinacionalnim korporacijama u sektoru
razvoja Interneta ¢ije kompetencije se koncentrisu na web di-
zajn, komunikaciju i na Human Computer Interface (HCI).

Bankama koje se uklju¢uju u e-commerce potrebno je da
koriste WIS. Na ovom polju je moguce uoditi dva rjesenja:
1) banka koja koristi virtuelni kanal za distribuciju svojih
proizvoda i finansijskih usluga; 2) banka koja podrzava ak-
tivnosti ostalih uc¢esnika na e-commerce-u. U prvom slucaju
WIS sluzi za upravljanje sajta u cilju plasiranja informativnih
usluga i dispozitiva finansijske prirode, a u drugom treba da
realizuje integraciju sistema sa viSe partnera.

U ovom dijelu se uklju¢uje XML (eXtensible Markup
Language), jezik markature - nasljednik html-a, koji omo-
gucava vazan napredak - komunikaciju izmedu baza po-
dataka. Standardni XML se nudi kao tehnologija stvaranja
aplikacija business—to-business, u stanju da direktno poveze
razlic¢ite informativne sisteme na Internetu. XML privlaci
veliku paznju. U zemljama EU su rasprostranjeni tzv. web
paketi, softveri kao sto su Broadvision, Vignette, Allaire...
U Italji viSe od 90% banaka ima elektronski kanal i predsta-
vljaju za klijente sagovornika od povjerenja=
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Basic features of Shopla are the following:

> Visibility that is guaranteed by the capillary network of
counters of Intesa Bci and investments in advertising;

> Quality of included sellers: selection made by the bank
and meeting of quality standards required from clients
that want to offer their goods and services on the portal;

> Modular offer — with three of above mentioned options,
Shopla can meet different needs on the market, regard-
less of the type of business;

> Unique commision;

> Customer care is implemented through the call center,
FAQ related to the functioning of the portal, demo ver-
sion of products and electronic archives where customers
personal data is stored.

Proof of the success of this dynamic strategy is one of the
most recent contracts signed by the Shopla and on of the
most important tourism promoter Ventaglio. These two
companies intend to cooperate in the area of tourism in
order to enable selection and booking travel through the
Internet and making of online payments.

In this manner, Intesa Bci can offer to its clients services
that can meet all economic and financial needs, thus creating
resources required for entering the electronic market. They
have also created E-lab, company that is operating within the
bank, which, among other things, deals with development
of websites for e-commerce. There are two departments
dealing with financial aspects, that is, loans, new initiatives
and payments. Thanks to this structure, Gruppo Intesa is
able to propose to its client to offer their goods and services
on the web. Participating in e-commerce through Shopla
guarantees to the clients greater visibility than the one they
could have with their own e-mall. Bank has resources to
support the initative with adequate advertising and through
traditional media, while Gruppo Intesa website ensures to
Shopla secure and continuous flow of visitors — bank clients.

TECHNOLOGICAL ASPECTS OF E-BUSINESS:
WEB-INFORMATION SYSTEM

Participation of banks in business activities of e-commerce
requires adequate technological infrastructure.

System that is required for functioning of this manner of
payment is called WIS (Web Information System) and re-
lates to the aesthetic form of the website and speed of con-
sulting, taking into account the fact that Internet visitors
are deciding within 30 seconds whether to continue or end
consulting of a website. Therefore, project of the banks in the
EU represent massive investments in order to create graphic
effects and personalize websites and that is why numerous
banks have decided to consult so called Web farms - real
multinational corporations from the Internet development
sector, which are focused on web design, communication
and Human Computer Interface (HCI).

Banks that want to be included in e-commerce need to use
WIS. There are two solutions in this regard: 1) bank that is using
avirtual channel for distributions of its products and financial
services; 2) bank that is supporting activities of other partici-
pants in e-commerce. In the first case, WIS is used for mana-
ging website in order to present informative services and dis-
positive of financial nature, while the in the second case bank
should realize the integration of system with several partners.

This is when XML (eXtensible Markup Language) is inclu-
ded, marcature language — successor of html, which enables
significant progress to be made - communication between
databases. Standard XML is offered as a technology of cre-
ating business—to-business applications, which can directly
link different information systems on the Internet. XML is
gaining great attention. In the EU countries there are so
called web packages that are widely used, software such as:
Broadvision, Vignette, Allaire, etc. There are over 90% of the
banks in Italy that have an electronic channel and represent
a thrustworthy partner for their clients s
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& Magiénih
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Crnogorska ekonomija se lagano oporavlja od recesije, pa je privredni
rast u prethodnoj godini iznosio 1,1 odsto dok za 2011. predvidanja
kazu tri odsto. Ipak likvidnost privrede je i dalje goruéi problem, oko
koga se spore privrednici, banke i drzava. Treba obezbijediti dostupnija
finansijska sredstva kroz novu kreditnu aktivnost, ili direktne podsticaje
od strane drzave

mr Milos Rajkovic¢
NLB Montenegrobanka

Ludaci i djeca uvijek govore istinu, kaze
Umberto Eko. A gdje je istina u medusob-

nim prebacivanjima odgovornosti izmedu
poslovnih banaka i privrednih subjekata
gladnih novca.

ticaj bankarskog sektora na stvarnu ekonomiju je ne-
zamjenljiva kopca u ciklusu ekonomskog oporavka.
Dosadasnja istrazivanja sugeri$u da empirijska veza izmedu
stabilnosti bankarskog sektora i realne ekonomije nije glatka
i kontinuirana, ve¢ nelinearna. Ipak, i bez ekonometrijskih
modela, percepcije nase zbilje dace odgovor. Rast $tednje
na godi$njem nivou je 13 odsto, koeficijenat solventnosti i
likvidnosti iznad propisanih parametara. Bankarski sektor u
Crnoj Gori koji, iako visoko likvidan, kao glavnu strategiju
poslovanja sprovodi minimizaciju rizika. Tako umjesto us-
mjeravanja novca u domacu privredu i kreditiranje proje-
kata, plasiranje depozita na inostranom trzistu je ne alter-
nativa, ve¢ siguran izbor. Koeficijent likvidnosti na dnev-
noj i dekadnoj osnovi je iznad propisanog minimuma u
kontinuitetu, a prosjek likvidnih sredstava ima trend rasta.
Visoka likvidnost je posljedica porasta depozitnog poten-
cijala dok na drugoj strani kreditna aktivnost ne prati priliv
uloga. Zato banke plasiraju depozite u banke euro zone
po kamatnim stopama koje su znacajno nize od domacih.
Manyji dio sredstava sluzi za finansiranje drzave, odnosno
budzetskog deficita putem drzavnih zapisa. Drzavni zapisi
su kratkoro¢ni instrumenti za prikupljanje nov¢anih sred-
stava na domacem trzi$tu i uobi¢ajen na¢in finansiranja vla-
da u svijetu. Ali, oni ne smiju biti alternativa za inertnost u
rjeSavanju makroekonomskih problema. Crnogorska vlada
emituje 6-mjesecne zapise na koje se kamatna stopa krece
0d 3,5-4 %. Ako se zna da su banke iskljucivi kupci, poslje-

di¢no dolazimo do ¢injenice da su kamate previsoke i zbog
drzavnog deficita.

Prema poslednjim podacima drzavni dug Crne Gore
je krajem aprila iznosio 1,442 miliona eura ili 45,2 odsto
drustvenog proizvoda. Prema kriterijumima konvergenci-
je budzetski deficit ne smije iznositi vise od 3% BDP, dok
javni dug ne moZe ic¢i preko 60% BDP. Dio javnog duga
Cine i garancije koje je dala Vlada za infrastrukturne pro-
jekte a najvecim dijelom privrednim subjektima za preva-
zilazenje finansijskih poteskoca. Zakljucno sa 30.04.2011.
ukupan iznos garancija bio je 362.87 miliona eura ili 11.3
% BDB, od cega za kredite kod domacih banaka otpada
24,37 miliona eura.

No, treba imati u vidu da drugi dio Mastrihtskog krite-
rijuma nije ispunjen. On kaZe da nominalne dugoro¢ne sto-
pe ne smiju iznositi vise od 2% u odnosu na kamatne sto-
pe tri zemlje Unije sa najnizom stopom inflacije. Kamate
na kredite u Crnoj Gori veée su nego u EU, ali odgovaraju
prosjeku zemalja u okruZenju. Visoke kamatne stope one-
mogucavaju insvesticije a gradani sve teze vracaju kredite.

Prosjecne aktivne ponderisane nominalne kamatne stope
kre¢u se oko devet odsto, i banke su potpuno samostalne
u njihovom formiranju, koriste¢i se ¢uvenom odrednicom
»u skladu sa poslovnom politikom banke® Prilikom krei-
ranja, pored osnovnih komponenti - realne kamatne stope
i inflacije, banke urac¢unavaju i marzu. Marza nije Cista za-
rada iako se banke cesto kritikuju zbog nje, jer na nju bitno
uticu cijene izvora. Jednostavan primjer, stambeni krediti se
uzimaju na period od 20 godina. Posto sopstveni depozitni
potencijal naj¢e$ce nije dovoljan, kreditne potrebe se finan-
siraju na ino-trzi$tima. Na isti period je skoro neizvodljivo
pozajmiti sredstva, te se koristi kratkoro¢no zaduzivanje.
Obnavljenje ovih kreditnih linija donosi nove uslove koje u
svakom slucaju treba korektno prebaciti na klijenta. Znaci
da marza ugraduje odredenu marginu koja zavisi od rizi-
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There Are No
Magic Solutions

Montenegro's economy is slowly recovering from recession, and
economic growth was 1.1 percent in the previous year, while it is
anticipated to three percent in 2011. However the liquidity of the
economy still remains a burning problem, which was under large
discussions by businessmen, banks and the state. More available
financial resources should be provided through new lending activity, or

direct subsidies from the state

Milos Rajkovi¢, M.Sc.
NLB Montenegrobank

Lunatics and children always tell the
truth, says Umberto Eco. And where the

truth lies in mutual transfer of responsibi-
lity between commercial banks and mo-
ney hungry companies?

here are no magic solutions, but is there a way to direct
the apparent excess of liquid funds of the banking sector
in the short term period to the economic system?

The influence of the banking sector on the real economy is
irreplaceable buckle in the cycle of economic recovery. Recent
research suggests that the empirical relationship between the
stability of the banking sector and the real economy is not
smooth and continuous, but nonlinear. However, even witho-
ut the economic models, our perception of reality will give
answer. Annual increase in savings is 13%, and solvency and
liquidity ratio is above the prescribed parameters. Banking
sector in Montenegro, although very liquid, implements risk
minimizing as a major business strategy. So instead of direc-
ting money into the domestic economy and project financing,
placement of deposits at foreign markets is not an alternati-
ve, but a safe choice. Liquidity ratio on a daily and ten-day
basis is continuously above the regulatory minimum, and
the average liquid assets have an upward trend. High liqu-
idity is a result of increased deposit potential, while on the
other side credit activity does not follow the deposits inflow.
Therefore, banks place deposits in banks of Euro area under
interest rates that are significantly lower than domestic ones.

A smaller portion of the funds is used to finance the state
and/or budget deficit through treasury bills. Treasury bills
are short-term instruments for raising funds at the domes-
tic market and a common way of financing the govern-
ments in the world. But they should not be an alternative to

the sluggishness in dealing with macroeconomic problems.
Montenegrin government issues six-month T-bills with the
interest rate that ranges from 3.5 to 4%. If it is known that
banks are the sole buyers, the resulting fact is that interest
rates are too high even due to government deficit.

Based on the last available information, public debt of
Montenegro at the end of April amounted to EUR 1.442 mil-
lion or 45.2% of GDP. According to the convergence criteria,
the budget deficit must not exceed 3% of GDB while public
debt can not go over 60% of GDP. Guarantees provided by the
Government for infrastructure project mainly to companies
for resolving financial difficulties represent also a portion of
public debt. Total guarantees amounted to EUR 362.87 mil-
lion or 11.3% of GDP as at 30 April 2011, of which the loans
at domestic banks account for EUR 24.37 million.

However, it should be noted that the second part of the
Maastricht criterion is not met. It says that nominal long-term
interest rates must not exceed 2% of the interest rate in three EU
member states with the lowest inflation. Interests on loans in
Montenegro are higher than ones in the EU, but they show the
average of the neighbouring countries. High interest rates hin-
der investments, and citizens have difficulties in repaying loans.

Weighted average lending nominal interest rates are around
9%, and banks are fully independent in their creation, using
the famous statement “in accordance with business policy
of the bank”. When creating interest rates, in addition to ba-
sic components - real interest rates and inflation, banks also
calculate spread. It is not pure profit, although banks are of-
ten criticized for it, since it is directly affected by the prices
of sources. A simple example, housing loans are taken for a
period of 20 years. Since its own deposit potential is usually
not sufficient, credit requirements are financed on foreign
markets. It is almost impossible to borrow funds for the same
period, so short-term borrowing is used. Renewal of these
credit lines brings new conditions which in any case should
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ka zemlje. Ukoliko je kod konkretnog zajma kreditni rizik
vedi, mora se zarac¢unati dodatak u okviru kamatne stope
za pokrivanje povecanog rizika. Jasno je da banka ne zna
unaprijed koji zajam nece biti vracen na vrijeme, jer kad
bi znala, ona taj zajam ne bi ni odobrila. Medutim, na bazi
zakona velikih brojeva, banka moze sa visokim stepenom
vjerovatnoce da unaprijed sagleda stepen kreditnog rizi-
ka (default risk) kod raznih kreditnih plasmana. Ovakvo
prevaljivanje na kona¢nog korisnika kredita je od velike
vaznosti za ukupan finansijski sistem, jer bi u suprotnom
bili ugrozeni i sami depozitari, odnosno banka. U svemu
je pitanje koliko toga banka prebacuje na klijenta a koliko
sama amortizuje.

Na prvoklasne duznike primjenjuje se najniza kamatna
stopa koja se obi¢no naziva primarnom kamatnom stopom
(prime rate). Ona sadrzi ponderisanu cijenu izvora sred-
stava, tro$kove administracije kredita i prihvatljivu stopu
profita banke. Na ovu primarnu kamatnu stopu zara¢una-
va se dodatak koji pokriva stepen kreditnog rizika za razne
konkretne trazioce kredita.

Ako se tabelarno predstave kamatne stope na stambe-
ne kredite koji ¢ine znacajan dio portfelja poslovnih bana-
ka vidi se velika razlika u odnosu na razvijene zemlje EU.

Kamatne stope - stambeni krediti u €

Hrvatska =7.0%
BIH =9.5%
Srbija =7.5%
Crna Gora =9.0%
Bugarska =9.0%
EU =4.0%

Firme optuzuju banke da su uslovi suvise strogi, da instru-
menti obezbjedenja nisu adekvatni. Uz to, visoke kamatne
stope je tesko apsorbovati pa uz prosje¢nu dobit crnogor-
skih kompanija, zaklju¢ak je da one posluju samo za otplatu
kamate. Zahtijevaju da se podstakne domaca traznja i krei-
ra koherentna strategija koja podrzava poslovnu logiku pri-
vrednih subjekata, posebno ako se ima u vidu da je Evropska
Centralna Banka pocetkom aprila podigla kljuénu kamatnu
stopu za 0.25 procentna poena na 1.25. Ovo kao i nove po-
litike medunarodnih finansijskih institucija koje pokazuju
da je vrijeme jeftinog novca proslo, drugoro¢no potvrduju
da buduca smanjenja kamatnih stopa nece biti znacajna.

Strane investicije jos nisu izvjesne iako su istrazivanja
Eurostata dala rezultate koji su ohrabrujuci. Prema nji-
hovim izracunima indeks nivoa cijena za investiranje u
Crnu Goru je 63. Ako se zna da je evropski prosjek 100
zakljucuje se da je nasa zemlja prema ovom kriterijumu
atraktivna za ulaganje.

Pocetkom maja tekuce godine broj firmi ¢iji su ra¢uni u
blokadi je 14.634 a ukupan dug iznosio je 294.9 miliona eura.
To je povecanje od 0.36 % u odnosu na uporedni podatak
sa pocetka proslog mjeseca. lako je sami dug bio manji za
6.7 miliona eura ili 2.2 %, njegova koncentracija je i dalje
veoma visoka. Na deset najvecih duznika se odnosi 20.63
odsto ili 60.8 miliona duga. U neprekidnoj blokadi duzoj
od dvanaest mjeseci nalazi se 36 izvr$nih duznika sa ukup-
nim dugovanjima od 87.3 miliona eura.
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Ozbiljnost nelikvidnosti kompanija u Crnoj Gori moze se
sagledati ako se uzmu u obzir i medusobna dugovanja i
potrazivanja povezanih lica kao i podaci o kompanijama u
kojima je ve¢ poceo proces likvidacije. Svodenje duznicko-
-povijerilackih odnosa je Pandorina kutija za ¢ije otvaranje
niko ne Zeli da preuzme odgovornost. Obim stvarnih du-
gova se znatno povecava ako se zbroji sa deficitom lokalnih
samouprava koje su vi$estruko vazne za razvoj privrede na
sopstvenom podrudju. Nenaplativa potrazivanja su katego-
rija koja u poslovnom svijetu razvijenih zemalja ne postoji,
te nelikvidnost ukupne privrede jeste posljedica finansijske
nediscipline i troSenja viSe novca nego $to prihodovano u
prethodnom periodu. Firmama koje imaju zdravo jezgro
neophodni su pravovremeni finansijski inputi koji se mogu
ocekivati samo uz rast realnih kreditnih aktivnosti banaka.
Dokapitalizacija poslovnih banaka i visoka likvidnost u do-
sadasnjem periodu nisu bile od velike koristi realnom sek-
toru uako su domac¢i finansijski tokovi stabilizovani. Ovaj
neravnopravan odnos moze biti Demoklov mac koji prijet
bankarskom sistemu. Likvidnost banaka koja nije pokrive-
na likvidno$¢u privrednih subjekata i njihovom efikasnos¢u
ne doprinosi dugoro¢no odrzivom razvoju.

Nijedna ekonomija bez aktivnog ucesc¢a bankara ne moze
da realizuje dobitnu strategiju u smislu rasta konkurent-
nosti i trzi$ne realizacije. Ekspanzivan rast kreditnog por-
tfolija banaka u prethodnom periodu sada baca sjenku na
njihove bilanse jer procenat losih kredita ima izrazit trend
rasta. CBCG je u izvjestaju o stabilnosti finansijskog siste-
ma u 2010. godini oznacila kreditni rizik kao najznacajniji.
Ocito je da je to doprinijelo konzervativnoj politici i dalo
dobar razlog bankama da se odupru pritisku drzave za no-
vim kreditnim aktivnostima. Ekonomski zakon kaze da je
kretanje losih kredita procikli¢no, rastu tokom recesije, a
padaju sa ekspanzijom. Pozitivno kretanje BDP uslovice
i njihov pad, doduse sa zaka$njenjem jer vazan faktor je i
stopa zaposlenosti koja sa vremenskim pomakom reaguje
na BDP. Sporije implikacije na kreditni rizik uslovljene su
i reprogramiranjem problemati¢nih kredita ¢emu se Cesto
pribjegava. Ovo zato jer na taj nacin klijent nece presta-
ti placati rate a banke mogu izbje¢i povecanje rezervacija,
odnosno smanjenje dobiti.

Losi krediti posjledi¢no rastu i usljed nedovoljno efikas-
nog rjesavanja nelikvidnosti privrede. U pokusaju da se za-
ustavi ovaj negativan trend, banke imaju sledece opcije na
raspolaganju: smanjenje operativnih troskova ili poveca-
nje aktivnih stopa. Prvi nacin je primjenljiv ako postoji jaka
konkurencija zbog koje banke ne mogu prebaciti povecanje
svojih troSkova na Klijente. Ako sagledamo situaciju u Crnoj
Gori za ocekivati je sprovodenje drugog rjesenja, koje moze
dodatno pogorsati situaciju. Postoji i alternativa u vidu amor-
tizovanja smanjenja dobiti iz sopstvenog kapitala koji je u
poslednjem periodu po mjerama CBCG dodatno uvecan.

Regulatorne reforme koje ¢ekaju bankarski sektor moraju
biti pazljivo implementirane. Potreba drzanja veceg nivoa
kapitala i ostale izmjene doprinijece sigurnijem i stabilnijem
bankarskom sistemu ali bi njihov kumulativni u¢inak mogao
dodatno kostati realnu ekonomiju. Tako bi maksimalna ko-
rist izostala ako bi za posljedicu imao pad BDP-a i smanjena
sredstva bankarskih plasmana. Prethodna desavanja potvr-
dila su neophodnost usaglagavanja stavova svih ucesnika u
ekonomiji kao posljedice uske povezanosti rada i kapitalas
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be correctly transferred to the client. This means that the
spread is built in a margin that depends on the country risk.
If credit risk is higher for actual loan, add-on within interest
rate must be charged to cover the increased risk. It is clear
that the bank does not know in advance which loan will not
be repaid on time, because if it knew this it would not appro-
ve such loan. However, based on the law of large numbers,
bank can perceive in advance the level of credit risk (default
risk) in various loans with a high level of possibility. This
shift to end user of loan is very important for overall finan-
cial system, as depositories and/or banks would otherwise be
at risk. Overall, the question is how much the bank switched
to a client and how much it amortises itself.

For first-class debtors, the lowest interest rate is applied
and it is usually called prime rate. It contains the weighted
cost of sources of funds, loan processing costs and a reaso-
nable rate of return of the bank. Add-on is calculated to this
prime interest rate which covers the level of credit risk for
different specific loan applicants.

The table shows big difference in interest rates on housing
loans that make up a significant portion of the banks’ port-
folio compared to the developed EU countries.

Interest rates - Housing loans in EUR

Croatia =7.0%
Henegains =9.5%
Serbia =7.5%
Montenegro =9.0%
Bulgaria =9.0%
EU =4.0%

The companies accuse banks that conditions are too stringent,
that the instruments are not adequate. In addition, high inte-
rest rates are difficult to absorb, and with an average profit of
Montenegrin companies, the conclusion is that they operate
only for repayment of interest. They require that domestic
demand is stimulated and that coherent strategy is created
that supports the business logic of companies, particularly
if it is taken into consideration that the European Central
Bank rose in early April key interest rate from 0.25 percen-
tage points to 1.25. The abovementioned and new policies of
international financial institutions indicate that the time of
cheap money has passed, and in long period they confirm
that future reductions in interest rates will not be significant.

Foreign investments are not certain yet, although Eurostat
researches gave encouraging results. According to their calcu-
lations, the index of prices for investment in Montenegro is 63.
Ifit is known that European average is 100, it is concluded that
our country is attractive for investment based on this criterion.

The number of companies whose accounts have been fro-
zen was the 14,634 in early May of this year, and total debt
amounted to EUR 294.9 million. This represented an incre-
ase of 0.36% compared to the same data at the beginning of
last month. Although debt fell by EUR 6.7 million or 2.2%, its
concentration still remains very high. Some 20.63% or EUR
60.8 million of debt referred to ten largest debtors. Some 36
executive debtors have their accounts frozen longer than twel-
ve months with total debt of EUR 87.3 million.

Seriousness of the insolvency of companies in Montenegro can
be observed if mutual debts and claims of related parties are
taken into account as well as information on companies under
liquidation process. Reconciliation of debtor-creditor relations
is a Pandora's Box whose opening no one wants to take res-
ponsibility for. The volume of real debt increases considerably
if it is summed up with deficit of local governments that have
multiple significance for economic development in their ju-
risdiction. Uncollectible claims does not exist as a category in
the business world of the developed countries, and liquidity of
the overall economy is the consequence of financial indiscipli-
ne and spending more money than income realised in the pre-
vious period. Companies that have a sound core need timely
financial inputs, which can be expected only with the growth
of real credit activities of banks. Recapitalisations of commer-
cial banks and high liquidity in the previous period were not
of much use to real sector although domestic financial flows
stabilised. This unequal relationship can be Damocles’ sword
that threatens the banking system. Banks’ liquidity, which is
not covered by the liquidity of companies and their efficien-
cy, does not contribute to long-term sustainable development.

No economy without active participation of the bankers
can implement a winning strategy in terms of growth in
competitiveness and market realisation. Expansive growth of
banks’ loan portfolio in the past now casts a shadow on the-
ir balance sheets because the percentage of poor loans has a
distinct upward trend. CBM noted in its report on financial
system stability for 2010 credit risk as the most important
one. It is obvious that this has contributed to conservative
policy and gave a good reason to banks to resist the pressure
from government for new lending activities. Economic law
states that the movement of poor loans is pro-cyclical, they
rise during recession and fall during the expansion. Positive
movement of GDP will also influence their fall, albeit with
a delay because an important factor is the employment rate
that reacts on GDP in time. Slower implications on credit risk
are also conditioned by problem loans restructuring, which
is often the case. In this way the client will not stop paying
the instalments and the bank can avoid the increase in pro-
visions, and shrinking profit.

Poor loans consequently grow also due to lack of efficient
resolution of insolvency of the economy. In an attempt to stop
this negative trend, banks have the following options: reduce
operating costs or increase lending rates. The first method
is applicable if there is strong competition where the banks
can not transfer increase of their costs to customers. If the
situation in Montenegro is considered, the implementation
of second solution is expected, which may further exacer-
bate the situation. There is also an alternative in the form of
damping to reduce profit from their own capital which was
additionally increased in the last period by CBM measures.

Regulatory reforms that are ahead of banking sector must
be carefully implemented. The need of keeping a higher le-
vel of capital and other changes will contribute to safer and
more stable banking system, but their cumulative effect co-
uld further harm the real economy. So the maximum bene-
fit would be absent if it would result from GDP decline and
decrease in bank placements. Previous developments have
confirmed the importance of harmonising the positions of
all participants in the economy as a result of close correlation
between labour and capital =
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Uzroci koji dovode
do propadanja
anaka

Vlade drzava, regulatori trzista, akcionari, depozitari i bankarski menadzeri
dijele zajednic¢ki interes u spoznavanju uzroka propadanja banaka u cilju

preventivhog djelovanja. Bankrotstvo banke je uvijek veliki udar na ukupni
privredni sistem zbog domino efekta koji se negativho odrazava ne samo
na akcionare nego i na vlasnike depozita, privredu, lanac proizvodnje,
odrzivost radnih mjesta, a time i na punjenje drzavne kase

mr Bratislav Pejakovi¢

Prva banka Crne Gore, osnovana 1901.

Generalni obrazac je da banke koje
imaju karakteristike sistemski vaz-
ne banke, velike banke za teritoriju na
kojoj djeluju, ne smiju da budu puste-
ne u bankrot zbog nacionalnog interesa
razvoja privrede. Dok kod velikih banaka
interveni$e drzava, kod manjih banaka
u problemima dolazi do njihovog mer-
dzovanyja, ili preuzimanja od neke velike
banke. Upravo zbog preventivnog djelo-
vanja na mogucnosti propadanja bana-
ka, relaksiranijem poslovanju agencija za
osiguranje depozita i oportunitetnijem,
razvojnom tro$enju budzetskih sredsta-
va, supervizija bankarskog sistema ima
posebnu vaznost i odgovornost.

ISTORIJAT

Istorijat propadanja banaka ukazuje da
su bankroti u velini slucajeva refleksija
slabe kreditne politike koja se ispoljava
kroz veliku izloZenost jednom privrednom
sektoru (ili u par slucajeva i pojedinac-
noj firmi sa povezanim licima) §to znaci
ineadekvatnoj evaluaciji zajmotrazioca i
izvora povrata sredstava. Ovdje kao prim-
jere mozemo navesti Johnson Matthez
Bankers iz Britanije, Banco Ambrosiano iz
Italije, dvije regionalne banke iz Kanade,
US thrift i komercijalne banke Danske,
Norveske, Finske, Svedske i Japansku
banku. Mozemo zakljuciti da geografski
nije ograni¢en pomenuti problemati¢an
pristup u bankarskom poslovanju. Sa dru-
ge strane, banke upadaju u problemeiiz
razloga nedovoljnog iskustva upravljanja
novim proizvodima. Primjer su gubici iz
kupoprodaje inostranim valutama gdje

su eklatantni primjeri FNB i Bankhaus
Herstatt. Danske i banke sa Islanda suima-
le velike probleme u trgovanju hartijama
od vrijednosti. U Norveskoj, neke banke
suimale probleme zbog gubitaka nastalih
iz finansiranja izvoza. Lo$e razumijevan-
je efekata promjenljivih kamatnih stopa
u korelaciji sa hipotekarnim hartijama
od vrijednosti kojima su trgovali, otezali
su vec postojecu tesku situaciju USA tzv.
thrifts banaka '80-ih godina XX vijeka, a
danasnji potresi su rezultat prepakiranja
hipotekarnih kredita i njihovo pretvaranje
u finansijski derivat koji je izvezen $irom
svijeta. Primjeri ukazuju da na probleme
u banci mogu uticati kako lo$a kreditna
politika, tako i nebankarski finansijski
proizvodi. Nedostatak kvalitetnog me-
nadZzmenta, sa apostrofiranjem nekom-
petentnih generalnih i izvr$nih direk-
tora u bankama, definitivno dovodi do
propadanja. Problemati¢no upravljan-
je je bio razlog drzavne intervencije na
tradicionalno trzi$tnim ekonomijama u
bankama Credit Lyonnais u Francuskoj
i Banesto u Spaniji tokom 1994. god.
Propusti u procedurama i ingerencijama
menadzera doveli su i do kolapsa Barings
banke 1995. god. sa gubitkom od 1,4 mi-
lijarde USD §to je uticalo i na promjenu
vlasni$tva banke, jer nijesu bili u stanju
daizadu u susret preuzetim obavezama,
kao i velikog gubitka francuske Societe
General banke tokom 2007. god. gdje
je direktna $teta procjenjena na oko pet
milijardi eura. Svi propusti su utemelje-
ni u nepostovanju procedura, nepozna-
vanju tehnika poslovanja, preuzimanju

velih rizika od limita predvidenih kako
delegiranim ovlag¢enima, tako i limiti-
ma izloZenosti, ili jednostavno receno,
ljudski faktor je presudan.

Medutim, bankarske prevare kao una-
prijed smiSljeno ilegalno i primarno djelo-
vanje je prili¢no rijetko. Kao primjer una-
prijed napravljene sheme ilegalnih radnji
prikazuje se sluc¢aj The Bank of Credit and
Commerce International (BCCI) koja se
bavila tzv. pranjem novca. Nijesu samo
bankari pravili propuste u procedurama,
ve¢ su i supervizorske agencije propustile
da urade dobre poslove. Kod medunarod-
no prisutnih banaka problem su bile i ju-
risdikcije, kao kod BCCI koja je podjelila
bankarske operacije izmedu Luksemburga
i Kajmanskih Ostrva, prave¢i problem re-
gulatornim agencijama da provjere po-
slovanje. Centralna banka Engleske nije
mogla napraviti sveobuhvatnu kontrolu
BCCI koja je djelovala u Londonu preko
filijale, jer je centrala bila u Luxemburgu.

STANDARDIZACIJA KAO PREVENTIVA

Globalizacija kao proces u sebi nosi po-
zitivne i negativne efekte. Sa negativnim
efektima, svijet se bori uvodenjem standar-
da. U bankarskom sektoru standardizacija
je uvodenje tzv. Bazelskog Sporazuma u
regulisanju poslovanja banaka. Bazelski
komitet formiran je od strane najrazvi-
jenijih zemalja koje su bile okupljene u
G-10. Bazel I usvojen je 1988. godine,
a fokus je stavljen na koeficijent ade-
kvatnosti kapitala. Manjkavosti Bazela I
koje su uoéene tokom primjene, uticale
su da se postojeci okvir doradi novim
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Leading Culprits
of Banks' Failure

Governments, market regulators, shareholders, depositors and bank managers share a
common interest in getting to the root of causes of bank failures with a view to ensuring
preventive acting. A bank failure is always a big blow in the face of overall economic system
since it causes a domino effect that negatively reflects on shareholders as well as deposit
holders, the corporate sector, the production chain, and job sustainability, thus in turn affecting

the state budget

Bratislav Pejakovi¢, MSc

Prva banka Crne Gore, osnovana 1901.

Ageneral pattern is that banks having
characteristics of systemically impor-
tant banks must not be allowed to go ban-
krupt on the account of a national interest
in economic growth. While states intervene
in case of large banks, small troubled banks
end up being merged or taken over. The
very preventive acting in bank failure, bu-
siness relaxation of deposit insurance agen-
cies and a more opportune growth budget
spending are the reasons why banking su-
pervision is of particular importance and
having such a big responsibility.

BACKGROUND

The background of bank failures indica-
tes that most of them were the reflection
of poor credit policy manifested as a lar-
ge exposure to one economic sector (or
in some cases as the exposure to an indi-
vidual company and its connected par-
ties), which also means exposure to ina-
dequate assessment of the borrower and
sources of debt collection. The examples
here are Johnson Matthez Bankers from
Great Britain, Banco Ambrosiano from
Italy, two regional banks from Canada,
US thrifts and commercial banks from
Denmark, Norway, Finland, Sweden and
Japan. Thus we can conclude that problems
in banking operations are not geographi-
cally restricted. On the other hand, banks
get in troubles due to being insufficiently
experienced in managing new products.
The examples are losses generated from
purchases in foreign currencies, with the
most notable examples being FNB and
Bankhaus Herstatt. Danish and Icelandic

banks had big problems in trading with
securities, while in Norway some banks
experienced problems due to losses gene-
rated form export financing. Inadequate
understanding of effects of fluctuating in-
terest rates correlated with mortgage secu-
rities had hampered already difficult situa-
tion in the US thrift banks in 1980s, while
the current turmoil is the consequence of
repackaging of mortgage loans and their
transformation into financial derivative
that has been exported all over the world.
Examples indicate that bank problems
may be caused both by poor credit poli-
cy and non-banking financial products.
Lack of quality management with accen-
tuated incompetent general and executi-
ve directors in banks definitively lead to
bank failure. Problematic management
was the very reason for state interven-
tion in traditionally market economies
of France (Credit Lyonnais bank) and
Spain in 1994 (Banesto bank). Omissions
in procedures and managers’ authorities
led to the crash of Barings bank in 1995,
with the generated loss of 1.4 billion USD,
which in turn led to a change in the ban-
Ks ownership structure since the owners
at the time had been unable to meet as-
sumed liabilities, as well as to a great loss
of the French Societe Generale bank in
2007 where a direct loss was estimated at
some five billion euros. All failures were
grounded in the non-adherence to pro-
cedures, the lack of knowledge of opera-
ting techniques, risk appetites greater than
both delegated authorities and exposure
limits or just the human factor.

However, bank frauds, as premeditated ille-
gal and primary acting are rather rare. The
example of a planned scheme of illegal ac-
tions is the case of the Bank of Credit and
Commerce International (BCCI) that en-
gaged in money laundering. Bankers were
not the only ones who failed in following
the procedures, but supervisory authorities
were also those which did not do a good job.
In case of banks with international presen-
ce, the problem was also the jurisdiction -
asin the case of the aforementioned BCCI
which split its banking operations between
Luxembourg and Caiman Islands, thus pre-
venting the relevant regulators to examine
its operations. The Bank of England was
unable to perform a comprehensive in-
spection of BCCI which operated through
its branch in London since its head office
was in Luxembourg.

STANDARDIZATION AS PREVENTION

The process of globalization brings about
both positive and negative effects. The ne-
gative effects are the global struggle to in-
troduce standards. Standardization in the
banking sector implied the introduction
of the Basel Accords to regulate banking
operations. The Basel Committee was es-
tablished by the advanced countries that
were gathered in G-10 group. The Basel
I was adopted in 1988, with the focus on
the capital adequacy ratio. The flaws of the
Basel I that were identified during its en-
forcement led to the upgrading of the exis-
ting framework with the so-called Basel IT
which came into force at end-2006. The
new concept of regulation modified the
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Sporazumom, tzv. Bazelom II, koji je
stupio na snagu krajem 2006. god. Novi
koncept regulacije na modifikovan nacin
tretira koeficijent adekvatnosti kapitala.
Ovaj pristup kontinurano radi uskladi-
vanje visine rizika sa visinom kapitala i
rezervama banke, gdje su sada u poseb-
nom fokusu, pored kreditnog, operativ-
niitrzi$ni rizik. Za svaku transakciju se
dodjeljuje VaR (Value at Risk) gdje iz-
mjereni rizik na taj na¢in definiSe nivo
potrebnog kapitala za poslovanje ban-
ke. Konacno, kao odgovor na globalnu
krizu koja zadnjih godina drma svjetska
finansijska trzista, imamo Bazel III koji
bi trebao da unaprijedi postojece stan-
darde preventivnog djelovanja u spreca-
vanju potresa kakav imamo u svjetskim
finansijama zadnje tri godine. Sustina
je u uvecanju, kvantitativnom i kvalita-
tivnom, standarda u tretiranju kapitala
banaka u razvijenim zemljama. Zasto
naglaavamo u razvijenim trziSnim dr-
zavama? Standarde koje kvantitativno za-
htjevaju u odnosu kapitala i ponderisane
aktive u ve¢em dijelu ve¢ su u primjeni u
manje razvijenim zemljama, jer se pon-
der rizika zemlje i obucenosti lokalnih
institucija, kao i upravljanje makroe-
konomskim kretanjima, smatra manje
sofisticirano i podlozno greskama vise
nego kod razvijenih. Doduse, svjetska
kriza je krenula iz SAD-a kao najsofis-
ticiranijeg trzista na planeti. Prethodno
znacdi, da preventivna funkcija regulatora
kroz raspoloZive instrumente nije dala
kvalitetne rezultate, pa se kao dodatni
bafer uvodi uveéan iznos kapitala. Sta
se dobija kroz nove inpute? Ukazivanje
na bankarski finansijski leveridz moze se
smatrati sekundarno u smislu dostizanja
krajnjeg cilja stabilnosti poslovanja, jer
je mnogo znacajniji finansijski leveridz
zajmotrazioca, jer od kvaliteta plasma-
na zavisi i kvalitet pozicije banke. Svaki
kreditni odbor banke morao da ima u
vidu finansijski leveridz firme koja apli-
cira za kredit, nivo zaduZenosti, obim
zaliha i iznos potrazivanja u kas$njenju,
profitabilnost i rentabilnost poslovanja,
sezonsko poslovanje firme itd. Uz sagle-
davanje konkretnih zahtjeva za plasma-
nima, vrlo je bitna svjesnost uslova po-
slovanja, makroekonomskih pokazatelja,
prioritetnih grana privrede na trzistu na
kojem poslujete itd. Kapital je samo dio
i sluzi kao zadnja stavka u poslovan-
ju odakle treba da se nadoknade gubi-
ci ukoliko se ne posluje sa kvalitetnim
povratom plasiranih sredstava. Mnogo
je lakse kontrolisati finansijsko trziste u

Crnoj Gori nego u nekoj od razvijenih
zemalja sa mnostvom finansijskih deri-
vata, koji uzgred budi re¢eno i ne posto-
je kod nas, mada ni u regionu. Zato, mi
moramo biti fokusirani na nage specific-
nosti i preventivu kroz odavno poznata
ekonomska i finansijska pravila ponasan-
ja, a baferi i medunarodni standardi se
svakako trebaju postovati, ali ne rigidno
i bez razumjevanja.

JACANJE KAPITALA, LIKVIDNOST...
Banka moze koristiti vi$e nacina da se
ojaca kapital. Izdavanjem nove emisi-
je akcija, ili emitovanjem obveznica da
bi se dobila dovoljna koli¢ina sredstava.
Uzevsi u obzir da prikupljanje kapitala
zahtjeva temeljno planiranje kako bi se
ustedjelo i na vremenu, jer regulatorne
institucije zahtjevaju postovanje proced-
ura koje zahtjevaju vrijeme (registracija i
odobravanje izdavanja akcija) tako i da bi
se izbjegli troskovi koji se mogu izbjedi.
Banke rijetko koriste ovaj nacin prikupl-
janja sredstava za kratkoro¢no regulisan-
je potrebe za sredstvima. Ovakva nabav-
ka sredstava igra mnogo vazniju ulogu
u ojacavanju kapitala i otvaranje drugih
izvora sredstava za banku na duzi rok
Banke imaju vi$e opcija da kroz resurse
bilansa ispune obavezu odrzavanje ade-
kvatnog nivoa likvidnosti kod oc¢ekivanih
ineocekivanih situacija koje namecu pri-
kupljanje ili pregrupisavanje sredstava.
Uzevsi u obzir na mogucénosti koristen-
ja odredenih fondova koji su u nekim

drugim sluc¢ajevima nedostupni veoma
je bitno da se kroz poslovnu politiku de-
finiSu mogu¢nosti pribavljanja sredsta-
va u slucajevima hitnosti. Direktor mora
nadgledati poziciju ban¢ine likvidnosti i
sa menadzmentom razviti strategiju da
se preduprijede oéekivane i neocekivane
potrebe za sredstvima.

SUPERVIZIJA 1 SANACLJA
U cilju efektnijeg shvatanja pravilnog
pristupa banci u problemima, u nasim
uslovima, jeste i pravilno definisanje
ekonomske tranzicije kao i uloge su-
pervizije banaka. Konacan cilj tranzicije
jeste izgradnja rastuce trzi$ne ekonomije
osposobljene da podrzi dugorocan rast
standarda stanovnistva. Ono $to razdvaja
tranzicione od obi¢nih ekonomskih re-
formi jesu sistemske promjene koje pod-
razumjevaju reforme koje ¢e dovesti do
fundamentalne promjene kako pravila
“igre” u institucijama sistema tako i do
nacina ponasanja i vodenja organizacija,
a u ovom kontekstu i banaka.
Supervizija banaka ima posebnu odgo-
vornost prema javnosti, jer njenim aktiv-
nostima moze se preventivno uticati da
posledice pogresno vodenih poslova imaju
minimalnu cijenu sa aspekta drustva.
Centralna banka mora redovno da prati
poslovanje banaka i vr$i najmanje jedan-
put godi$nje sveobuhvatnu kontrolu ban-
poslovanju jeste pozicija likvidnosti ban-
ke. Stanje, gdje banka nije u stanju da na
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treatment of the capital adequacy ratio by
continuous adjustments of the level of risks
with the levels of bank capital and provi-
sions, bringing into spotlight, besides cre-
dit risk, both operational and market risks.
Every transaction is assigned VaR (Value
at Risk) where the measured risk defines
the level of required capital for bank ope-
rations. Finally, as the response to the glo-
bal crisis that has been shaking financial
markets around the world over the past
three years, we have been presented with
the Basel IIT that is to improve the existing
standards of preventive actions with a view
to precluding disturbances that we have
witnessed recently. The point is to impro-
ve, both quantitatively and qualitatively,
the standards in treating bank capital in
developed countries. Why do we under-
line that these are developed market co-
untries? It is because the standards which
quantitative requirements regarding capi-
tal and weighted assets are in force in the
majority less developed countries because
the risk weight of these countries and the
know-how of their institutions, as well as
their managing of macroeconomic trends,
are considered less sophisticated and more
mistake-prone than in developed coun-
tries. The truth is, nevertheless, that the
global crisis originated in the USA, the
most sophisticated market on the planet.
The aforesaid means that the preventive
function has not generated quality results,
so the additional buffer is now introduced
in the form of increased capital. What will
the new inputs bring? Pointing to banking
financial leverage could be considered se-
condary within the meaning of reaching
the ultimate objective of safe and sound
operations because financial leverage of
borrowers is much more important since
the quality of a banKs position depends on
the quality of its placements. Every bank
credit committee must consider financial
leverage of a company applying for credit,
the level of its indebtedness, stocks, outstan-
ding liabilities, profitability, season-depen-
dent operations, and the like. In addition
to the concrete requirements, what needs
to be taken into account is the business
environment, macroeconomic indicators,
priority branches of the economy in which
the bank operates, and the like. Capital is
only one item that serves as the last one to
be considered in making up for losses to be
potentially generated in case of doing bu-
siness that entails risk of non-recovery of
placed funds. It is much easier to supervise
the financial market in Montenegro than
in some developed countries with ample

financial derivatives which, by the way, do
not even exist either in Montenegro or in
the region. That is why we must remain fo-
cused on the specific features of our market
and the preventive acting through the al-
ready known economic and financial rules
of behaviour. Nevertheless, international
standards and buffers should be definiti-
vely followed, but not strictly and without
proper understanding thereof.

STRENGTHENING OF CAPITAL, LIQUIDITY...
A bank may find more ways than one to
strengthen its capital base - by issuing
new shares or bonds to ensure a sufficient
amount of funds. This should be done by
taking into account that the collection of
capital requires thorough planning in or-
der to save time because regulatory autho-
rities demand adherence to the procedures,
which is time-consuming (subscription
and approval of new shares), and also to
avoid unnecessary expenses. Banks rarely
use this form of collecting capital to meet
their short-term liquidity needs. Such an
acquisition of funds plays much more im-
portant role in strengthening capital and
getting access to other funding sources in
the long run.

Banks have more options at their dispos-
al through their balance sheet resources
to meet their obligation of maintaining
adequate liquidity level in both expected
and unexpected situations imposing the col-
lection of regrouping of resources. Having
in mind that the possibility of using certain
funds that are otherwise inaccessible, it is
very important that a banK’s business po-
licy defines the possibilities of emergency
liquidity access. A bank CEO must monitor
the bank’s liquidity position and, together
with the management, develop a strategy
to prevent both expected and unexpected
liquidity needs.

SUPERVISION AND REHABILITATION

Ensuring a more efficient understanding
of an adequate approach to bank prob-
lems in our circumstances implies a pro-
per definition of economic transition and
the role of banking supervision. The ulti-
mate objective of transition is the creation
of a growing market economy capable of
supporting a long-term increase in the li-
ving standard of its citizens. What makes
transition reforms different from the re-
gular economic ones are the reforms that
will lead to the fundamental change both

55
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vrijeme izvr§ava naloge svojih komitena-
ta kao ni sopstvene obaveze, inicira hitne
mjere od strane Centralne banke. Svjetli
primjer o kvalitetno odradenom poslu u
saniranju banke u problemima jeste posao
uraden pocetkom ove decenije na sanaciji
Montenegrobanke ad Podgorica, koji je
uraden domacim, crnogorskim snagama
uvazavajudi specifi¢nosti uslova poslovan-
jaidobre bankarske prakse. Predstavnici
Centralne banke Crne Gore su ugli u ban-
ku gdje su iskazane konkretne slabosti i
sagledali poslovanje banke po CAMEL
metodi (kvalitet kapitala, aktive, menad-
zmenta, dobiti i likvidnost). Izvjestaj po
sprovedenoj kontoli poslovanja banke
najkrace receno, ukazao je na sljedece:

- i A
FEF TSN d
A UL,

1) Kapital nije adekvatan, odnosno neo-
phodan je dodatni kapital;

2)Kod Aktive je evidentiran slab, od-
nosno problematic¢an kvalitet aktive
(uz neadekvatnu klasifikaciju kvaliteta
potrazivanja, a time se nije izdvajala
niti adekvatna rezerva za potencijalne
gubitke, ¢cime se umnogome prikazi-
vala povoljnija slika banke od realne
situacije). Problem nelikvidnosti je po-
sledica neadekvatne poslovne politike
gdje su kratkoro¢ni krediti, u pravilu
zbog nenaplativosti, vodili se kao du-
goro¢ni. Napori u naplati potrazivanja
nijesu efikasni, ¢ak ni u slu¢ajevima
gdje su pokrenuti sudski postupci;

3) Upravni odbor i menadzment banke
nijesu efikasni u utvrdivanju, rjeSavan-
juikorigovanju problema banke. Ovo
je prouzrokovano najcesée neadekva-
tom organizacijom, nekompetentno-
$¢u osoblja, neadekvatnim sistemom
izvjestavanja $to rezultuje nepravo-
vremenosc¢u i neta¢no$¢u informaci-
jakoje bi bile relevantne za donosenje
ispravnih i pravovremenih odluka;

4)Dobit je na nezadovoljavaju¢em nivou.
Veliki udio u potrazivanjima zauzimaju
plasmani koji se ne mogu naplatiti, rezij-
ski troskovi su visoki, prihodi od kamata
i provizija su nizi od ukupnih troskova,
§to sve utice na gomilanje gubitaka.

Uprkos zahtjevima da banka ide u stecaj,
preovladalo je racionalno razmisljanje sa-
niranja, ¢i$¢enja bilansa, izmjestanja dijela
kontaminirane aktive itd. Profesionalni
izazov je bio uraditi takav posao i kroz
konkretne radnje dokazati domadim i
inostranim stru¢njacima da se moze kva-
litetno uraditi sanacija i izbjegne stecaj.
Pokretanjem ovog procesa, malo ljudi
je vjerovalo u pozitivan ishod, ali vje-

-

rovao je onaj ko je imao viziju i Zelju da
se napravi kvalitetni iskorak. Nijesu isti
uslovi, niti cijena na trzistu kada proda-
jete firmu u stanju stecaja, ili kada ima-
te stabilnu, ¢istu i kvalitetnu osnovu za
razvoj. Posebnost slucaja za Crnu Goru
je bio u veli¢ini i znacaju ove tada vrlo
kompleksne banke koja je bila i investi-
ciona, sa najve¢om mrezom filijala, kva-
litetnom povezanos$cu sa svijetom kroz
razmjenjene kljuceve sa preko 40 ko-
renspodentskih banaka $irom planete i
vrlo kvalitetnim pozicioniranjem filijala
u zgradama u vlasnis$tvu na kvalitetnim
lokacijama, obu¢enim ljudima (pogresno
vodenim) i good will-om u najcistijem
znacenju ove rije¢i. Montenegro banka je
bila zastitni znak bankarstva Crne Gore
i u sebi sadrzala viSe banaka koje su bile
udruzene zarad sinergije kapitala.
Prethodni kroki u opisu slucaja je inte-
resantan i sa aspekta iskustva koje nije po-
stojalo u takvim akcijama Centralne Banke
Crne Gore. Medutim, nakon sticanja re-
zultatski kvalitetnog iskustva, imamo i slu-
¢ajeve Jugobanke ad Podgorica, Razvojne

banke, Ekos banke i Vojvodanske banke
gdje nijesu iskoris¢eni postojeci resursi,
ljudski niti materijalni na adekvatan na-
¢inigdje se istrajalo na administrativno
birokratskom pristupu i sa posledicama
likvidacije ovih banaka. Realno bi bilo da
u potonjim slu¢ajevima imate konkretni-
je kvalitetne rezultate, ali ne. Koji su to
ljudi, kao i postupanje u djelovanju raz-
li¢iti u prvom i potonjim djelovanjima?
Interesantno bi bilo konstatovati zarad
razvoja bankarske struke u Crnoj Gori.
O¢igledno je da bankarskim djelovanjem
moramo izbjegavati negativan skor koji
dovodi do dubioza i gubitaka u samim
bilansima, neadekvatnog servisiranja pri-
vrede, §to sve moze dovesti i do politi¢-
kih potresa. Konstatovane ¢injenice kao
i vremenski pogresno tempirane akcije
regulatora mogu izazvati ako ne strah, a
ono opravdanu sumnju u dobronamjer-
nost, stru¢nost, htjenje, ili aspiracije onih
kojima je bilo dato na odlucivanje, a lo-
gi¢no, i odgovor u borbi za opstanak po-
jedina¢nih banaka moze biti predvidljiv.
Nezavisnost u poslovanju ne znaci i alibi
za nekompententnost u djelovanju i bez
sno$enja konsekvenci, §to moramo na-
uciti od razvijenih finansijskih sistema.

Osnovni principi poslovanja supervi-
zije, predstavljaju set bazi¢nih meduna-
rodnih standarda koje svaka zemlja mora
usvojiti ukoliko Zeli dobro funkcioniraj-
ud¢i finansijski sistem. Ispunjenjem ovih
pretpostavki smanjuje se rizik finansijske
krize, ¢ak i ako rizici nisu u potpunosti
pokriveni. Principi supervizije ne mogu
biti u potpunosti uspjesni ako se ne po-
drze iz drugih sektora. Svaka zemlja tre-
ba stabilnost i predvidljivost monetarne
i fiskalne politike, objektivnu i pouzda-
nu legislativu i sudove, objektivna racu-
novodstvena pravila i reviziju, stabilan
platni i sistem posredovanja kao i trziste
kapitala. Konzistentna politika koja ima
podrsku vladajucih struktura dovodi do
uspjes$nog ekonomskog prilagodavanja
svjetskim trendovima i ubrzanog rasta
¢ak i u zemljama gdje nisu do kraja iz-
gradene jake trzi$ne institucije. Fokus
sistema treba da bude u izgradnji insti-
tucija koje kvalitetno mogu pratiti rad
privrede i istinitost njihovih finansijskih
iskaza. Ne treba ponavljati, da je kapital
bitan segment poslovanja posebno kod
banaka, ali ljudi koji rade u bankama je
najbitnija aktiva i resurs banke koji treba
njegovati i adekvatnim mjerama stimuli-
sati zarad, jer u suprotnom i najblistavija
ideja, sa kvalitetnim kapitalom ¢e vreme-
nom izblijediti i istopiti se =
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CHALLENGES FOR BANKS

in the “rules of the game” in the systemic

institutions and the manner of behaviour

and managing organisations, the latter one
including also banks.

Banking supervision is particularly acco-
untable to the public as its actions can prevent
any mismanagement of business to have but
minimum costs to the society. Central bank
must regularly monitor banks" operations
and perform at least one comprehensive
bank inspection a year. One of the noticeable
indicators of weaknesses in a bank’s opera-
tions is its liquidity position. The situation
where a bank is unable to smoothly service
its clients and its own obligations gives rise
to emergency actions by a central bank. A
shining example of a quality job in rehabi-
litation of a troubled bank is the one done
at the beginning of the past decade in case
of Montenegrobanka ad Podgorica, which
was done solely by engaging domestic for-
ces and taking into account the specific bu-
siness environment and good banking prac-
tice. Representatives of the Central Bank of
Montenegro entered the bank which displayed
visible weaknesses and examined the banks
operations using the CAMEL methodology
(Capital, Assets, Management, Equity and
Liquidity). In brief, the examination report
revealed the following:

1) Capital was inadequate, that is, additio-
nal capital injection was required;

2) Assets quality was problematic (ina-
dequate loan classification accompa-
nied by improper loan loss provisions,
the misreporting of which had disclosed
much favourable position of the bank).
The lack of liquidity problem was the
consequence of inadequate business po-
licy which had treated short-term loans
as the long-term ones, as a rule to have
been followed due to their irrecovera-
bility. Efforts to collect receivables had
been inefficient, including those that
were subject to litigations;

3) The Managing Board and management
of the bank had been inefficient in iden-
tifying, resolving and correcting bank
problems. This had been mainly due to
the inadequate organisation, staff incom-
petence, and improper reporting system
which resulted in untimely and inac-
curate information that prevented the
passing of correct and timely decisions;

4) Profit was unsatisfactory. The major por-
tion of receivables was placements that
could not have been recovered, overhe-
ad expenses that were too high, income
from interest and commission fees that
were lower than overall expenses, all this
leading to the piling up of losses.

In spite of bank bankruptcy requests, a
rational thinking prevailed to rehabilita-
te the bank, clean its balance sheet, sell a
part of its contaminated assets, and so on.
This was a professional challenge invol-
ving concrete actions that were to prove
both to the domestic and international
experts that quality bank rehabilitation
can be done without the need for bank
bankruptcy. Very few believed in a po-
sitive outcome when the rehabilitation
process started, but there were those who
had a vision and wanted to make a qua-
lity step forward. Neither the conditions
nor market price are the same when you
are selling a bankrupted company and the
one that has a stable and quality founda-

tion for development. What was specific
in this case was the size and importance
of this very complex bank at the time that
was also an investment bank with the big-
gest branch network, a quality internatio-
nal connection with keys exchanged with
over 40 correspondent banks all over the
world, very good locations of branches in
the bank’s own buildings, trained staff (yet
poorly managed) and goodwill in the purest
sense of the word. Montenegrobanka was
the trademark of Montenegro’s banking
business and it comprised several banks
with a view to achieving capital synergy.

The case described above is also interesting
from the aspect of a lack of experience of
the Central Bank of Montenegro in dealing
with similar cases in the past. However, after
this successful result, there came Jugobanka
ad Podgorica, Development Bank, Ekos

banka and Vojvodjanska banka where the
existing resources were not used and the
administrative-bureaucratic approach was
the one that was insisted upon, leading to
the ultimate liquidation of these banks. It
would be reasonable to expect that quality
results should have been achieved, but that
was not the case. Who are the people and
actions that were different in the first and
the latter cases? This would be interesting
to know from the aspect of banking pro-
fession in Montenegro. It is obvious that
banking actions must avoid negative scores
that lead to doubtful receivables and losses
in balance sheets, and inadequate servicing
of the corporate sector, all of which could
also lead to political turmoil. The presented
facts and bad timing of a regulator’s actions
could give rise to a reasonable doubt in, if
not the fear of, good intentions, experti-
se, willingness or aspirations of decision-
-makers and, logically, the outcome in the
battle for survival of individual banks co-
uld also be predictable. Independent ope-
rations do not necessarily provide an alibi
for incompetent actions without any sub-
sequent suffering of consequences, which
is the lesson we must learn from develo-
ped financial systems.

The core principles of banking super-
vision represent a set of international
standards that every country must adopt
if it wants to have a well-functioning fi-
nancial system. The fulfilment of these
assumptions reduced the risk of finan-
cial crisis, even if all of them are not co-
vered. Supervisory principles cannot be
fully successful if not supported by other
sectors. Every country needs stable and
predictable monetary and fiscal policies,
objective and reliable legislation and co-
urts, objective accounting rules and audit,
stable payment systems and intermediation,
and a stable capital market. A consistent
policy supported by ruling structures le-
ads to a successful economic adjustment
to global trends and an accelerated pace
of growth even of countries that have not
fully built strong market institutions. The
focus of a system must be in the deve-
lopment of institutions that can monitor
corporate business and accuracy of their
financial statements. Needless to reiterate
that capital is an important business seg-
ment, in particular in case of banks, but
people who work in banks are the most
important asset and resource that should
be cherished and properly encouraged and
awarded. Otherwise, even the most bril-
liantidea and quality capital will respec-
tively fade away and melt down in times
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Podgorica, 25.05.2011.

SAOPSTENJE ZA JAVNOST
Godisnja nagrada Centralne banke Crne Gore za 2011. go-
dinu za najbolji diplomski, magistarski i doktorski rad iz
oblasti bankarstva, monetarne politike i teorije danas su
urucene dobitnicima na prigodnoj svecanosti.

Na godi$nji konkurs CBCG prijavljeno je ukupno 39 rado-
va, od ¢ega 20 diplomskih i 17 magistarskih radova, te dvije
doktorske disertacije.

Godisnja nagrada Centralne banke Crne Gore, za 2011.
godinu, odlukom stru¢ne komisije na ¢ijem je ¢elu bio glavni
ekonomista CBCG prof. dr Nikola Fabris, dodijeljena je u sve tri
kategorije, za najbolji diplomski, magistarski i doktorski rad.

Nagradu za najbolji diplomski rad dobila je Marijana
Séekié, studentkinja Ekonomskog fakulteta Univerziteta
Crne Gore za rad ,,Centralno bankarstvo u Crnoj Gori u ak-
tuelnim kriznim okolnostima“.

Nagradu za najbolji magistarski rad ove godine ravno-
pravno dijele lvana Jovanovi¢ za rad ,,Upravljanje pasivom

banke“ odbranjen na Ekonomskom fakultetu Univerziteta
Crne Gore i Adnan DZankovi¢ za rad ,Operacije na otvore-
nom trZistu u razvijenim zemljama*“ koji je takode odbran-
jen na Ekonomskom fakultetu drZavnog univerziteta.

Najbolju doktorsku disertaciju ,Modeli viSekriterijumske
analize za rangiranje banaka“, po ocjeni Komisije, uradila
je Zdenka Dragasevi¢, takode na Ekonomskom fakultetu
Univerziteta Crne Gore.

Godisnja nagrada CBCG sastoji se od plakete i novéanog
iznosa od 2.000 EUR za najbolji diplomski, 3.000 EUR za
najbolji magistarski i 4.000 EUR za nagradeni doktorski
rad.

Nagrade je urucio izvr$ni direktor Centralne banke Crne
Gore gospodin Radoica Luburic.

Godisnja nagrada CBCG je ustanovljena 2007. godine sa
ciliem stimulisanja razvoja naucne misli i afirmacije mladog
strucnog kadra u Crnoj Gori. GodiSnja nagrada se dodjel-
juje veé petu godinu zaredom, tako da se moze reéi da ove
godine slavimo mini jubilej.

Modeli visekriterijumske

Dr Zdenka Dragasevic¢

analize za rangiranje banaka

Visekriterijumsko odlucivanje, kao i viSekriterijumska analiza, zaokuplja
paznju naucnika dugi niz godina. Njihovu primjenu nalazimo u razli€itim
nauc¢nim oblastima, ali se u literaturi vrlo malo paznje posvecuje primjeni
viSekriterijumske analize. Brojne metode visekriterijumske analize mogu
poboljsati proces odlucivanja u svim granama privrede, jer se danas,
problemi odlu€ivanja rjeSavaju na bazi kvantitativnih analiza. Posebnu
paznju treba obratiti na finansijski sistem, jer je on okosnica svake privrede,
a u okviru finansijskog sistema najznacajniju ulogu umaju banke, kao
nosioci privrednog razvoja

f Ekonomski fakultet Podgorica

Osnovni cilj istrazivanja sprovedenog
u doktorskoj disertaciji je bio da se
objasni uloga i znacaj metoda viekrite-
rijumske analize, da se razrade teorijski
metodi i modeli koji se mogu uspjesno
primjenjivati u praksi, da se verifikuje nji-
hova primjena na empirijskim podacima
dobijenim iz crnogorskih banaka i da se
pokaze kako rezultati kvantitativne analize
mogu korisno posluziti za sagledavanje i
otklanjanje problema u poslovanju banaka.

Proteklih godina, kada je finansijski
sektor Crne Gore u pitanju, desavaju se
pozitivne promjene §to se potvrduje pa-

rametrima koji ukazuju na povecanje efi-
kasnosti bankarskog sistema, rast kredita
i depozita kod banaka, rast prometa na
trzistu kapitala, podsticanje $tednje sta-
novnistva, itd. Da bi se postigli jo$ bolji
rezultati, potrebno je naci najbolji nacin
za mjerenje performansi banaka, jer jedan
od uslova funkcionisanja finansijskog sis-
tema su stabilne i zdrave banke. Da bi se
to postiglo, neophodna je stalna kontrola
od strane Centralne banke, kao i interne
kontrole samih banaka. Kontrola se vrsi u
cilju sagledavanja situacije u bankama, da
bi se ako se utvrdi postojanje problema, na

vrijeme moglo reagovati. Najbolje rezultate
u mjerenju performansi banaka daju me-
tode visekriterijumske analize, medu ko-
jima su CAMELS, Analiza omedivanjem
podataka (DEA) i Analiti¢ki hijerarhijski
proces (AHP).

BANKAMA CENTRALNO MJESTO

Bankama pripada centralno mjesto u okviru
finansijskog sistema zemlje, kako zbog funk-
cija koje obavljaju tako i zbog finansijskog
potencijala sa kojim raspolazu. Savremene
banke su multiservisne finansijske insti-
tucije koje pored osnovnih funkcija nude
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PAPERS AWARDED BY CBM

Podgorica, 25 May 2011

PRESS RELEASE
The Annual Award of the Central Bank of Montenegro for 2011
for the best undergraduate paper, Master's paper and Ph.D.
paper in banking, monetary policy and theory have been pre-
sented to the winners at today’s ceremony.

The total of 39 papers of which 20 undergraduate papers,
17 Master's papers and two Ph.D. papers applied to the an-
nual competition of the Central Bank of Montenegro.

The Annual Award of the Central Bank of Montenegro for
the year 2011 was presented in all three categories, for the
best undergraduate, Master's and Ph.D. paper by the deci-
sion of the Expert Commission headed by the Chief Economist
of the Central Bank Professor. Dr. Nikola Fabris.

Award for the best undergraduate paper was awarded
to Marijana Séekié, a student of the Faculty of Economics,
University of Montenegro for her paper titled “Central Banking
in Montenegro in the Current Crisis Circumstances”.

Award for the best Master’s paper is this year is equally

shared by Ivana Jovanovic for her Master’s paper “Bank’s
Liability Management” presented at the Faculty of Economics,
University of Montenegro and by Adnan DZankovic for his
Master’s paper “Open Market Operations in Developed
Countries”, also presented at the Faculty of Economics,
University of Montenegro.

Zdenka Dragasevic¢’s Ph.D. dissertation “Models of Multi-
Criteria Analysis for Ranking of Banks”, also presented at the
Faculty of Economics, University of Montenegro, was awar-
ded the best Ph.D. paper according to the Commission.

The Annual Award of the CBM consists of a plaque and the
amount of EUR 2,000 for the best undergraduate paper, EUR
3,000 for the best Master's paper and 4,000 EUR for Ph.D. paper.

The awards were presented by the Executive Director of
the Central Bank Mr. Radoica Luburic.

The Annual Award of the CBM was established in 2007 with
the aim of stimulating the development of scientific thought and
recognition of young professionals in Montenegro. The Annual
Award has been presented five years now in a row and it can
be said that this year we are celebrating a mini-anniversary.

Models of Multi-Criteria Analysis
for Ranking of Banks

Multi-criteria decision-making, as well as multi-criteria analysis has been
attracting attention of scientists for many years. They are applied in various
fields of science, but literature pays very little attention to the application
of multi-criteria analysis. Numerous methods of multi-criteria analysis can
improve decision making in all sectors of economy, because today, the
decision-making problems are solved on the basis of quantitative analysis.
Special attention should be paid to the financial system, because it is the
backbone of any economy, and within the financial system banks have the
most important role as holders of economic development

Zdenka Dragasevié, PhD
Faculty of Economics, Podgorica

The main objective of the research in this
doctoral dissertation was to explain the role
and importance of the method of multi-cri-
teria analysis, to develop theoretical methods
and models that can be successfully applied in
practice, to verify their application to empi-
rical data obtained from Montenegrin banks
and to show how the results of quantitative
analysis can be useful for understanding and
troubleshooting in banks.

In recent years, when it comes to the fi-
nancial sector of Montenegro, positive chan-
ges are occurring, which is confirmed by the
parameters that indicate the increased effi-

ciency of the banking system, growth in lo-
ans and deposits at banks, growth in trading
at capital market, encouraged retail savings,
and so on. In order to achieve better results,
it is necessary to find the best way to mea-
sure bank performance, as one of the condi-
tions of functioning of the financial system
are stable and healthy banks. To achieve this
permanent supervision by the Central Bank is
needed as well as internal supervision by the
banks themselves. Supervision is performed
to review the situation in the banks in order
to react on timely basis should the existence
of a problem be determined. Best results in

the measurement of performance of banks
are provided by the methods of multi-cri-
teria analysis among which CAMELS, Data
Envelopment Analysis (DEA) and Analytic
Hierarchy Process (AHP).

CENTRAL PLACE TO THE BANKS

A central place in any country’s financial sys-
tem belongs to the banks for the functions
they perform and for the financial resources
they dispose with. Modern banks are multi-
-service financial institutions which in ad-
dition to basic functions offer a wide range
of financial products and services to their
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$irok asortiman finansijskih proizvoda i
usluga svojim komitentima i klijentima.
Osnovna djelatnost savremene banke nije
obavljanje klasi¢nih bankarskih aktivnih i
pasivnih poslova, ve¢ proizvodnja bankar-
skih proizvoda i usluga i njihov plasman
na finansijskom trziStu ¢ime banka stice
svoj prihod.

Ako se banka, odnosno njen menadzment,
u svojoj poslovnoj politici pridrzava od-
redenih provjerenih principa, onda ¢e ona
uspjesno poslovati, biti likvidna i solvent-
na i ostvarivati optimalnu profitabilnost.
Zbog specifi¢nosti bankarskog poslovanja
izdvojilo se nekoliko principa o kojima ban-
ke moraju voditi racuna, a koji su nazvani
»Zlatna pravila“ bankarskog ponasanja. To
su: princip likvidnosti, princip efikasnosti,
princip profitabilnosti i princip solventnosti
odnosno adekvatnosti kapitala.

Da bi se banka sacuvala od nelikvidnosti,
njen menadZment mora stalno voditi ra-
¢una o dinamici priliva i odliva sredsta-
va. Medutim, u praksi se ¢esto desava da
nije potpuno uskladena dinamika priliva
i odliva sredstava, pa se u te svrhe formi-
raju odredene rezerve likvidnosti koje ¢e
omoguciti da se prevazidu trenutni prob-
lemi nelikvidnosti.

Ekonomska efikasnost poslovanja banke
moze biti jedno od znacajnih oruda me-
nadZmenta banke koje je usmjereno na
troskove poslovanja banke. Od efikasnog
poslovanja banke svi imaju koristi, kako dio-
nicari tako i komitenti i klijenti. Efikasnost
utice na sigurnost i ¢vrstinu banke, kvalitet
i cijene njenih proizvoda i usluga.

U trzi$noj privredi profitabilnost se izra-
zava kroz profit, koji je svodni rezultat po-
slovanja, a govori o rezultatima ostvarenim
u poslovnoj aktivnosti na ciljnim trzisti-
ma, o sposobnosti preduzeéa da opstane i
da se razvija. Potreba banke da u trzi$noj
ekonomiji ostvaruje zadovoljavajuéu sto-
pu profita po jedinici akcijskog kapitala,
sastoji se u tome da je to jedini nacin na
osnovu koga se moze racunati na dalju ek-
spanziju banke.

Solventnost ili adekvatnost kapitala ban-
ke podrazumijeva da je realna vrijednost
aktive jednaka obimu pasive. U uslovima
kada je banka nesolventna, jedan dio ak-
tive predstavlja nekvalitetne, nenaplative
ili fiktivne plasmane. Vazno je naglasiti da
nesolventnost banke proizilazi iz struktu-
ralnih promjena u bilansnoj ravnotezi banke
i povezana je sa ostvarivanjem i iskazivan-
jem gubitka. Minimalni koeficijent ade-
kvatnosti kapitala je propisan zakonom od
strane Centralne banke i iznosi 10%. Ovim
zakonom je propisan i na¢in obra¢unavan-

jarizi¢nog kapitala i rizikom ponderisane
aktive, kao i odgovarajuéi ponderi rizika
za svaku obracunsku kategoriju.

RACIO ANALIZA

Klju¢ne karakteristike banaka sa visokim
performansama se ogledaju u maksimizi-
ranju profita, kontroli tro$kova i u konzis-
tentno dobrom menadzmentu. Postoji vise
pristupa mjerenju performansi poslovnih
banaka. Svi se svode na ve¢i ili manji izbor
odredenih koeficijenata ili racia, pa se po
tome i ¢itava analiza performansi banaka
naziva racio analiza. Ova analiza je korisno
sredstvo za upravljanje operativom banke,
jer daje odgovore na mnoga pitanja potreb-
na menadzment timu banke. Za odgovo-
re na razna pitanja operativne efikasnos-
ti, potrebno je imati ¢itav niz finansijskih
mjera, koje fokusiraju klju¢na podrudja
upravljackih performansi.

Finansijski koeficijenti ili indikatori pred-
stavljaju relativne odnose koji trebaju da
unaprijed sagledaju stepen izvjesnosti da
¢e banka biti u stanju da izmiri svoje duz-
nicke obaveze. Dobijene veli¢ine se mogu
uporedivati sa drugim bankama, plani-
ranim veli¢inama ili sa veli¢inama banke
ostvarenim u prethodnom periodu.

Od $ezdesetih godina XX vijeka pa do
danas, razvijen je veliki broj metoda, koje
su u stanju da vise ili manje uspjesno rijese
vecinu realnih problema visekriterijumske
analize. U ovom radu su prikazane samo
najznacajnije metode viSekriterijumskog
odlucivanja, one metode koje su u praksi
nasle najve¢u primjenu. Ali, da bi se mogli
rijesiti problem iz oblasti vi$ekriterijum-
ske analize, potrebno je prethodno izvrsiti
transformaciju kvalitativnih atributa i pri-
lagoditi ih potrebama pojedinih metoda.
Bez obzira koja se metoda primjenjuje za
rje$avanje problema, potrebno je obratiti
paznju na sledece “aspekte: kvantifikaciju
kvalitativnih atributa, modifikaciju atributa
istog kriterijuma, normalizaciju i lineariza-
ciju atributa i definisanje tezinskih koefi-
cijenata kriterijuma. U praksi je zaZivjelo
nekoliko nacina transformacije atributa.
Najvise se koriste: pretvaranje atributa
u interval skale, normalizacija atributa i
dodjeljivanje odgovarajuceg skupa tezina.

TRINAEST METODA

U radu je opisano trinaest metoda visekri-
terijumske analize. To su:

1) Metoda dominacije je najstarija i
ujedno najednostavnija metoda visekri-
terijumske analize. Veoma je jednostavna
za upotrebu jer ne zahtijeva nikakvu trans-
formaciju atributa, ali se ¢esto deSava da

se njenim kori$¢enjem ne moze do¢i do
rjeSenja. Prema ovoj metodi jedna akcija
je dominantna ako je bolja od neke druge
akcije u jednom ili vide atributa, a u osta-
lim je jednaka. Na taj nacin se vrsi elimi-
nacija akcija nad kojima je ustanovljena
dominacija.

2) MAXIMIN metoda je jednostavna
metoda koja se primjenjuje na linearizo-
vanu matricu odluc¢ivanja. Kod ove meto-
de se prvo pronalazi minimalna linearizo-
vana vrijednost po svim kriterijumima u
odnosu na alternative u modelu, a zatim
se utvrduje maksimalna linearizovana vri-
jednost medu alternativama. Ukoliko vise
alternativa zadovoljava isti uslov tada se
3) MAXIMAX metodakaoiprethodne
dvije metode, spada u klasu metoda za koju
donosiocu odluka nisu potrebne dodatne
informacije. Najbolja alternativa je ona koja
ima najvecu linearizovanu vrijednost medu
kriterijumima po svim alternativama. Da
bi se utvrdila najbolja alternativa, prvo je
potrebno pronaé¢i maksimalnu linearizo-
vanu vrijednost po svim kriterijumima, a
zatim maksimalnu vrijednost po alterna-
tivama iz izdvojenog vektora.

4) Konjuktivna metoda zahtijeva od
donosioca odluke da precizira minimalne
vrijednosti pojedinih atributa, tj. stadardni
nivo koji je spreman da prihvati. Ukoliko
vedi broj akcija zadovoljava standardni
nivo, njegovim postepenim zaostravanjem
dolazi se do najbolje alternative.

5) Disjunktivha metoda je takva me-
toda gdje se alternative ocjenjuju na bazi
najvecih vrijednosti njihovih atributa. To
omogucava vektor pozeljnih vrijednosti
u kome su definisane pozeljne vrijednosti
atributa, po svim kriterijumima u modelu.
6) Leksikografska metoda, takode,
spada u grupu metoda u kojoj donosilac
odluke ima moguénost aktivnog uéestvo-
vanja u proceduri rje$avanja postavljenog
problema. Do rjesenja se dolazi rangiran-
jem kriterijuma saglasno znacaju koje im
dodjeljuje donosilac odluke (indeks atribu-
ta predstavlja i znacaj atributa). Ukoliko u
skupu (A") postoji samo jedan element, onda
je ta akcija i najpozeljnija akcija. Medutim,
ukoliko u izabranom skupu postoji vise al-
ternativa, nakon ispitivanja tog skupa (A?),
procedura se ili zaustavlja ili nastavlja, sve
dok se ne pronade skup (A¥) ukome se na-
lazi samo jedan element, koji predstavlja
najprihvatljiviju alternativu. Ukoliko se ni
u k-tom koraku, kada se razmotri svih n
kriterijuma, ne dobije skup sa samo jed-
nim elementom, tada se konstatuje da veci
broj alternativa ima istu znacajnost.
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customers and clients. The main activity of
modern bank is not to perform standard
banking active and passive activities, but
production of banking products and services
and their placement in the financial market
which makes the bank acquire its income.

If the bank, that is, its management comply
in its business policies with certain proven
principles, then it will operate successfully,
it will be liquid and solvent and will achieve
optimum profitability. Due to the specificity
of banking business several principles have
singled out which the banks must take into
account which are called “golden rules” of
the banking behavior. These are: the prin-
ciple of liquidity, the principle of efficiency,
the principle of profitability and the prin-
ciple of solvency, that is, capital adequacy.

In order to safeguard the bank from il-
liquidity, its management must always take
care of the dynamics of inflows and outflows.
However, in practice it often happens that
dynamics of inflow and outflow of funds is
not always fully harmonized and for this
purpose specific liquidity reserves are es-
tablished which will enable to overcome the
current liquidity problems.

Economic efficiency of the bank’s opera-
tions can be one of the important tools of the
banks management aimed at the banks costs.
Everyone has benefits from the efficient ope-
rations of the bank, both shareholders and
customers and clients. Efficiency affects se-
curity and strength of the bank, quality and
prices of its products and services.

In the market economy profitability is
expressed through profit, which is the final
result of operations which also speaks about
the results achieved in the business activi-
ties in the target markets, about the ability
of the company to survive and develop. The
need of the bank to achieve a satisfactory
rate of profit per unit of share capital lies in
the fact that this is the only way based on
which further expansion of the bank can
be expected.

Solvency or capital adequacy of the bank
implies that the real value of assets is equal
to the amount of liabilities. In the circum-
stances when a bank is insolvent, a portion
of assets represents non-performing, uncol-
lectible or fictitious placements. It is impor-
tant to mention that bank insolvency results
from structural changes in the bank’s balance
and is associated with the realization and ex-
pression of loss. Minimum capital adequacy
coefficient is prescribed by law by the Central
Bank and is 10%. This law also prescribes the
manner of calculation of risk capital to risk-
-weighted assets, as well as the appropriate
risk weights for each accounting category.

RATIO ANALYSIS

Key features of banks with high performan-
ce are reflected in maximizing profits, cost
control and consistently good management.
There are several approaches to measuring
performance of commercial banks. In the
end they come to a more or less wide choice
of specific coefficients or ratios and that is
why the entire analysis of bank performan-
ce is called ratio analysis. This analysis is a
useful tool for bank’s assets management, as
it provides answers to many questions that
the bank's management team can have. For
the answers to various questions of operatio-
nal efficiency it is necessary to have a wide
range of financial measures focused on key
areas of management performance.

Financial coeflicients and indicators repre-
sent relative relations which need to bring
up in advance the degree of certainty that
the bank will be able to meet its debt obliga-
tions. The obtained values can be compared
with other banks, planned values or values
that the bank has accomplished in the pre-
vious period.

From the 1960s to the present, a large
number of methods has been developed
which are able to resolve more or less suc-
cessfully most of real problems of multi-cri-
teria analysis. This paper presents only the
most significant methods of multi-criteria
of decision- making - methods that have
been most applied in practice. But in order
to be able to solve the problem in the area
of multi-criteria analysis, prior to this it is
necessary to make a transformation of quali-
tative attributes and adapt them to the needs
of individual methods. Regardless of which
method is applied to solve the problem, it is
necessary to consider the following aspects:
quantification of qualitative attributes, mo-
dification of attributes of the same criteria,
normalization and linearization of attributes
and defining the criteria weight ratios. The
practice has launched several methods of
transformation of attributes. The following
are most used: conversion of attributes into
the scale interval, normalization of attribu-
tes and assigning appropriate set of weights.

THIRTEEN METHODS

This paper describes thirteen methods of
multi/criteria analysis. These are:

1) Method of domination is the oldest
and also the simplest methods of multi-cri-
teria analysis. It is very easy to use because
it does not require any transformation of
attributes, but it often happens that its use
does not result with a solution. According to
this method, one action is dominant if it is
better than any other action in one or more

attributes and is equal in all the rest. In this
way actions which are dominated by others
are eliminated.

2) MAXIMIN method is a simple method
that is applied to the linearized matrix of de-
cision-making. In this method the minimum
linearized value for all criteria in relation to
alternatives in the model are found in the
first place, and then the maximum lineari-
zed value among alternatives is determined.
If more than one alternatives satisfy the same
condition then a set of most acceptable al-
ternatives is satisfied.

3) MAXIMAX method as the previous
two methods belongs to a class of methods
for which the decision-maker does not need
additional information. The best alternati-
ve is the one that has the highest linearized
value among the criteria for all alternatives.
In order to determine the best alternative,
first it is necessary to find the maximum li-
nearized value by all criteria, then the ma-
ximum value by alternatives from the sepa-
rated vector.

4) Conjunctive method requires from
the decision-maker to specify the minimum
values of individual attributes, i.e. the stan-
dard level he is willing to accept. If a higher
number of actions meets the standard level,
its gradual intensification leads to the best
alternative.

5) Disjunctive method is a method whe-
re alternatives are evaluated on the basis of
the highest values of their attributes. This
is enabled by the vector of desired values
which defines the desired attribute values
by all criteria in the model.

6) Lexicographic method is also in the
group of the methods in which the decision-
-maker has the possibility of active partici-
pation in the process of solving the estab-
lished problem. A solution can be reached
by ranking criteria in accordance with the
importance assigned to them by the deci-
sion-maker (index of attributes is also the
importance of attributes). If in the set (A!)
there is only one element, then this action
is the most preferred action. However, if in
the selected set there are more alternatives,
after examining this set of (A?), the pro-
cedure either stops or continues until the
set (A¥) is found in which there is only one
element, which represents the most accep-
table alternative. If in the k-th step, when all
n criteria are considered, set with only one
element is not received, then it is noted that
abigger number of alternatives has the same
significance.

Additive weight methods can be divided into
the methods of simple additive weights and
methods of hierarchical additive weights.
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Metode aditivnih tezina se mogu podijeliti
na metode jadnostavnih aditivnih teZina
i metode hijerarhijskih aditivnih teZina.
7) Specifi¢cnost metode jednostavnih
aditivnih teZina je da donosilac odluke
mora dodijeliti teZinske koeficijente sva-
kom kriterijjumu. Na taj nain, on izraza-
va svoje preferencije, odnosno odreduje
vaznost svakog pojedina¢nog kriterijuma
u odnosu na postavljeni problem. Tezinski
koeficijenti su normalizovani, $to znaci da
njihov zbir mora biti jednak jedinici.

8) Metoda hijerarhijskih aditivnih
teZina - i za ovu metodu donosilac odluke
prvo mora definisati vektor tezinskih ko-
eficijenata koje dodjeljuje kriterijumima.
U ovom slucaju ne treba vrsiti linearizaciju
matrice odlu¢ivanja, ali se elementi kvan-
tifikovane matrice odlucivanja transfor-
miSu u matricu P. Matrica P se mnozi sa
vektorom tezinskih koeficijenata T, pa se
dobija novi vektor iz koga se trazi maksi-
malni element, koji predstavlja najbolju
alternativu.

9) CAMEL(S) metod jejedan od prvih me-
toda razvijenih od strane Federalne Depozitne
Osiguravaju¢e Korporacije (FDIC) u svrhu
$to ranijeg otkrivanja i rje$avanja problema
u poslovanju banaka. Sam naziv metoda je
sastavljen od pocetnih slova $est komponenti
na osnovu kojih se vrijednuju performan-
se banaka. Sustina ovog metoda je da se na
osnovu pomenutih pet (Sest) komponenti
vrijednuju performanse banaka. Svaka od
komponenti, izuzev menadZmenta, ima
razvijene kvantitativne metode za njihovo
mjerenje. Za potrebe ovog metoda, kvanti-
tativne vrijednosti komponenti se prevode u
kvalitativne, na osnovu subjektivne procjene
ocjenjivaca ili menadZera o visini identifiko-
vanih problema. Sve vrijednosti se rangiraju
na skali od 1 do 5, sa jedinicom kao mjerom
najboljeg rejtinga. Umjesto numericke ska-
le, moze se koristiti alfabetska skala, kao na
pr. AAA, AA, A; BBB, BB, B; G; D, itd.

10) Analiza omedivanjem podataka
(Data Envelopment Analysis - DEA)
je tehnika za mjerenje relativne efikas-
nosti jedinica za odludivanje (decision
making units), koje se uporeduju. Te jedi-
nice ili entiteti koriste odredene inpute da
bi proizvele razli¢ite oblike outputa, pa je
pogodna za uporedivanje svih djelatnosti
kojima je to osnovna karakteristika, kao
§to su banke, $kole, bolnice, itd. Osnovni
uslov ovog metoda je da se moze koristiti
samo ako ima veliki broj jedinica za od-
luc¢ivanje, odnosno, broj entiteta koji se
uporeduju mora biti makar tri puta veci
od ukupnog broja inputa i outputa. Posto
je svrha uporedivanja da se grupisu sli¢ne

karakteristike, problem se javlja kada je
malo entiteta koji se mogu uporedivati.
11) Analiticki hijerarhijski proces (AHP
- Analityc Hierarchy Process) je jedan od
najpoznatijih i najcesce koriStenih metoda
za odlucivanje, kada se odluka temelji na
vise atributa koji se koriste kao kriterijumi.
U ovom radu, odluka se odnosi na izbor
neke od raspolozivih alternativa (banaka)
ili njihovo rangiranje. U rjeSavanju prob-
lema mogu se prepoznati tri komponente.
To su: 1) dekompozicija sistema, 2) kom-
parativna procjena i 3) sinteza prioriteta.
Na pocetku primjene ove metode, potreb-
no je definisati hijerarhijski model i njegove
elemente, sa ciljem na vrhu, kriterijumima
i podkriterijumima kao slede¢im nivoima,
i na kraju, na poslednjem nivou su alter-
native. Zatim, se konstrui$e matematicki
model. Ovaj model je zasnovan na medu-
sobnom uporedivanju parova, odnosno na
svakom nivou hijerarhijske strukture u pa-
rovima se medusobno uporeduju elementi
te strukture. Preferencije donosioca odluke
se izrazavaju pomocu skale. Ova skala je
definisana kao racio skala. Pretpostavka je
da se intezitet preferencija izmedju dvije al-
ternative moze izraziti koriStenjem skale.
U radu je kori$¢ena Saaty-jeva skala koja
ima 5 stepeni i 4 medjustepena, verbalno
opisanih inteziteta i odgovarajuce nume-
ri¢ke vrijednosti za njih u rasponu od 1-9.
Poslednja faza ovog modela je odredivanje
rjeSenja, §to znaci nalaZenje tzv. kompozit-
nog normalizovanog vektora. U prethodnoj
fazi je odreden vektor redosleda aktivnosti
kriterijuma u modelu. Zatim se odreduje,
u okviru svakog posmatranog kriterijuma,
redosled vaznosti alternativa u modelu. Na
kraju se dobije rang lista alternativa, (sveu-
kupna sinteza problema), koja se ra¢una
na slededi nacin: ucesée svake alternative
se mnozi sa tezinom posmatranog krite-
rijuma, a zatim se sve te vrijednosti saberu
za svaku alternativu pojedina¢no. Podatak
koji se dobije predstavlja tezinu posmatrane
alternative u modelu. Postupak se ponovl-
ja za sve alternative u modelu, da bi se na
kraju dobio sveukupni poredak alternativa.
Kada se dobije kona¢na rang lista, moze se
sprovesti analiza osjetljivosti.
12) Metoda ELECTRE (Elimination
and (Et) Choice Translating Reality) je
jedna od prvih metoda viSekriterijumskog
rangiranja alternativa. Ima $iroku prim-
jenu u praksi, kada se rjeSavaju problemi
nemogucnosti odredivanja stroge domi-
nacije jedne akcije nad drugom. Metoda
ELECTRE se zasniva na uporedivanju al-
ternativa u parovima, pri ¢emu je potreb-
no ispuniti dva uslova:

> uslov saglasnosti - definisan preko
Zeljenog nivoa saglasnosti i stvarnog
indeksa saglasnosti
> uslov nesaglasnosti — definisan preko
zeljenog nivoa nesaglasnosti i stvarnog
indeksa nesaglasnosti.
Indeksi saglasnosti i nesaglasnosti pred-
stavljaju kvantitativne pokazatelje saglas-
nosti ili nesaglasnosti da se alternativa “a”
moze rangirati ispred alternative “b”, po
svim kriterjjumima istovremeno. Prvo se
ispituje stepen saglasnosti izmedu teZina
preferencija i uparenih veza dominacije,
a zatim stepen nesaglasnosti po kome se
ocjena tezina pojedinih akcija medusob-
no razlikuje. Veoma cesto se u literaturi
ova metoda naziva analizom saglasnosti.
13) Metoda PROMETHEE (Preference
Ranking Organization Method for
Enrichment Evaluation) je jedna od naj-
mladih metoda u oblasti vi§ekriterijumske
analize. Prednosti ove metode u odnosu na
ostale metode viSekriterijumske analize se
ogledaju u njenoj jednostavnosti, parametri
koji se koriste imaju svoje ekonomsko tu-
macenje i znacaj i prateci efekti rangiranja
su potpuno eliminisani. Problemi koji se
mogu rjeSavati ovom metodom se odno-
se na rangiranje alternativa i izbor najpri-
hvatljivije alternative, na osnovu definisa-
nog broja kriterijuma.

AHP MODEL

Mjerenje performansi banaka se tradicio-
nalno temelji na analizi finansijskih poka-
zatelja, pri éemu se mogu koristiti moguc-
nosti koje pruza viSekriterijumska analiza
u domenu modela koji bi u potpunosti
zadovoljio potrebe za analizom i vrijed-
novanjem efikasnosti poslovanja banaka.
Jedan od takvih modela je i AHP model,
koji je u ovom radu upotrijebljen u svrhu
rangiranja crnogorskih banaka. Nasim za-
konom je propisano kori$¢enje CAMELS
metoda u svrhu mjerenja performansi ba-
naka. Medutim, iako se tim metodom myje-
re i kvantitativni i kvalitativni pokazatelji,
kvantitativni pokazatelji se svode na kva-
litativne na osnovu subjektivne procjene
ocjenjivaca ili menadzera o visini identi-
fikovanih problema.

Da bi se koristio AHP model bilo je ne-
ophodno definisati cilj, kriterijume, pod-
kriterijume i alternative. Cilj ovog rada je
bio: rangirati banke u Crnoj Gori, od naj-
bolje do najlosije. Kriterijumi su bili po-
dijeljeni u dvije grupe i to: kvantitativni i
kvalitativni kriterijumi. Kvantitativni kri-
terijumi su finansijski pokazatelji, koji pri-
kazuju odlike pojedinih performansi bana-
ka. Finansijski pokazatelji su podijeljeni u
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7) Specificity of the method of simple
additive weights is that the decision ma-
ker must assign weight coefficient to each
criterion. In this way, he expresses his prefe-
rence, that is, he determines the importance
of each criterion in relation to the problem.
Weight coefficients are normalized, which
means that their sum must be equal to one.
8) The method of hierarchical additive
weights - for this method also the decision-
-maker must first define the weight-coeffi-
cients vector which he assigns to the criteria.
In this case linearization of decision-making
matrix should not be made, but the elements
of quantified matrix of decision-making are
transformed into matrix P. Matrix P is multi-
plied by the weight-coefficient vector T, and
a new vector is obtained from which a ma-
ximum element is sought which represents
the best alternative.

9) CAMEL (S) method is one of the first
methods developed by the Federal Deposit
Insurance Corporation (FDIC) for the purpose
of early detection and resolution of problems
in banks. The name of the method consists
of initial letters of six components based on
which banK’s performance is valued. The es-
sence of this method is that based on these
five (six) components banK’s performance is
evaluated. Each of the components, except
for management, has quantitative methods
for their measurement developed. For the
needs of this method, quantitative values of
the components are translated into qualita-
tive, based on the subjective assessment of
evaluators or managers about the amount of
identified problems. All values are ranked on
ascale from 1 to 5, where 1is the measure of
the best rating. Instead of a numerical scale,
alphabetic scale can be used, such as AAA,
AA, A; BBB, BB, B, C, D, etc.

10) Data Envelopment Analysis (DEA) is
atechnique to measure the relative efficiency
of decision-making units which are compa-
red. These units or entities use specific inputs
in order to produce various forms of output,
and it is suitable for comparison of all the ac-
tivities where this is a basic feature, such as
banks, schools, hospitals, etc. The main requ-
irement of this method is that it can be used
only if there is a large number of units to de-
cide, i.e., the number of entities that are com-
pared must be at least three times greater than
the total number of inputs and outputs. Since
the purpose of comparison is to group similar
features, the problem occurs when there is a
small number of entities that can be compared.
11) Analytic Hierarchy Process (AHP) is
one of the most famous and most common-
ly used methods for deciding when the de-
cision is based on several attributes that are

used as criteria. In this paper the decision
refers to the choice of some of available al-
ternatives (banks) or their ranking. In sol-
ving the problem three components can be
identified. These are: 1) decomposition of the
system, 2) a comparative assessment and 3)
synthesis of priorities.

At the beginning of this method, it is ne-
cessary to define a hierarchical model and
its elements, aiming at the top, criteria and
sub-criteria as the next level, and finally, the
last level are the alternatives. Then a mathe-
matical model is constructed. This model is
based on mutual comparison of pairs, i.e.,
at every level of the hierarchical structure
elements of that structure are compared in
pairs. Decision-maker’s preferences are ex-
pressed by the scale. This scale is defined as
a ratio scale. It is assumed that the intensity
of preference between two alternatives can
be expressed by using the scale. In this paper
Saaty’s scale has been used that has 5 degrees
and 4 inter-degrees, verbally described in-
tensities and adequate numerical values for
them in the range 1-9.

The final stage of this model is determi-
nation of the solution, which means finding
a so-called composite normalized vector. In
the previous phase the vector of the sequen-
ce of criteria activities has been determined
in the model. Then within each of the ob-
served criteria the order of the importance
of alternatives in the model is determined.
Finally a ranking of alternatives is obtained
(the overall synthesis of the problem) which
is calculated as follows: the participation of
each alternative is multiplied by the weight of
the observed criteria and then all these values
are summed for each alternative individual-
ly. The fact obtained represents the weight of
the observed alternative in the model. The
procedure is repeated for all alternatives in
the model in order to obtain in the end the
overall sequence alternatives. When a final
ranking is obtained, the sensitivity analysis
can be conducted.

12) ELECTRE method (Elimination and
(Et) Choice Translating Reality) is one of
the first methods of multi-criteria ranking
of alternatives. It is widely used in practice
when problems of inability to determine strict
dominance of one action over another are
solved. ELECTRE method is based on the
comparison of alternatives in pairs with two
conditions must be met:
> condition of agreement - it is defined by
the desired level of agreement and the real
index of agreement
> condition of disagreement - it is defined
by the desired level of disagreement and
real index of disagreement.

Indices of agreement and disagreement are
quantitative indicators of agreement or di-
sagreement about whether the alternative
“a” may rank ahead of alternative “b” by all
criteria simultaneously. First the degree of
agreement between weight of preference
and paired connections of domination are
examined and then the degree of disagre-
ement according to which the rating of wei-
ghts of individual actions is different. Very
often this method is called in the literature
the analysis of agreement.

13) PROMETHEE method (Preference
Ranking Organization Method for
Enrichment Evaluation) is one of the
newest methods in multi-criteria analysis.
The advantages of this method over other
methods of multi-criteria analysis are re-
flected in its simplicity; the parameters used
have their own economic interpretation and
importance and side effects of ranking are
completely eliminated. Problems that can
be solved by this method are related to the
ranking of alternatives and the selection of
the most acceptable alternative based on a
specified number of criteria.

AHP MODEL

Measurement of banks performance is tra-
ditionally based on the analysis of financial
indicators, where opportunities provided
by the multi-criteria analysis in the domain
model that would fully satisfy the needs for
analysis and evaluation of the efficiency of
banks’ operations can be used. One of such
models is the AHP model which was used
in this paper for the purpose of ranking of
Montenegrin banks. Our law requires the use
of CAMELS method to measure banks’ per-
formance. However, although this method
measures both quantitative and qualitative
indicators, quantitative indicators come to
qualitative indicators based on subjective
assessment of evaluators or managers about
the degree of identified problems.

In order to use the AHP model, it was
necessary to define objective, criteria, sub-
-criteria and alternatives. The aim of this pa-
per was: to rank the banks in Montenegro
from the best to the worst. Criteria have
been divided into two groups: quantitative
and qualitative criteria. Quantitative criteria
are financial indicators which show charac-
teristics of individual banks’ performance.
Financial indicators have been divided into
four groups: liquidity, efficiency, profitabili-
ty and capital adequacy. Within each group
sub-criteria have been defined. Qualitative
factors consist of proprietary support, the
importance of the bank in the financial
system of Montenegro, management and
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Cetiri grupe: likvidnost, efikasnost, profi-
tabilnost i adekvatnost kapitala. U okviru
svake grupe, definisani su podkriterijumi.
Kvalitativne faktore Cine vlasnicka podrs-
ka, znacaj banke u finansijskom sistemu
Crne Gore, menadzment i zrelost banke.
Ovi kriterijumi se nisu mogli opisati ne-
kom kvantitativnom metodom, tako da se
za njih daju verbalni opisi. Alternative su
banke koje su registrovane u Crnoj Gori,
a njih ima 11.

Da bi se ovaj model mogao iskoristiti u
svrhu rangiranja banaka, bilo je potrebno
odrediti tezine glavnih kriterijuma i pod-
kriterijuma, a zatim za svaki od kriterjjuma
poslednjeg nivoa u hijerarhijskoj strukturi,
odrediti intezitete za ocjenjivanje odgova-
raju¢ih performansi banaka. Tezine glavnih
kriterijuma i podkriterijuma su izra¢una-
te uz pomoc¢ softvera Super Decision, na
osnovu procjena u parovima relativnih
vaznosti kriterijuma i podkriterijuma. Za
kvantitativne kriterijume, inteziteti su od-
redeni na bazi skale od pet nivoa inteziteta
(odli¢no, vrlo dobro, dobro, zadovoljavajude,

lose), koji su izvedeni na osnovu raspona
u kojima su se kretale njihove vrijednosti.

Za kvalitativne kriterijume, koristilo se
ocjenjivanje kao i u CAMELS metodu, tako
da se za svaku kategoriju formirala skala
inteziteta. Za vlasnicku potporu kori§éena
je skala: odli¢na, veoma dobra, dobra, za-
dovoljavajuca i losa; za znacaj banke: od-
li¢an, veoma dobar, dobar, zadovoljavaju-
¢iimali; za menadzment: odli¢an, veoma
dobar, dobar, prosjecan i slab i za zrelost
banke: vi$e od 10 god, od 5-10 god, manje
od 5 godina. CAMELS metoda ima 5 no-
voa za svaki kriterijjum, medutim, zbog
nedostatka preciznijih i kvalitetnijih in-
formacija, za neke kriterijume, nije bilo
moguce prepoznati finije nivoe, kao $to
to rade procjenjivaci za nadzor banaka,
kojima su banke u obavezi da pruze sve
trazene informacije.

Empirijska verifikacija modela provjere-
na je na skupu od 11 crnogorskih banaka.
Podaci o njihovom poslovanju se odnose
na 2007-u i 2008-u godinu, a prikupljeni su
iz godisnjih izvjestaja. Modelom smo dobili

rang listu banaka za 2007-u i 2008-u godinu
(vidjeti na sajtu CBCG). Na pocetku rada
postavljena je hipoteza: moguénost dono-
$enja odluke, u uslovima gdje treba uvaziti
postojanje vide suprostavljenih kriterijuma,
pri ¢emu rjeSenje predstavlja izbor jedne
iz niza moguc¢ih alternativa. Empirijskom
analizom, na primjeru crnogorskih bana-
ka, pokazana je mogu¢nost primjene jed-
nog od modela visekriterijumske analize
(AHP metoda) i potvrdena, na pocetku
rada definisana hipoteza. Misljenja smo
da se ovom metodom postizu precizniji i
ta¢niji rezultati u rangiranju crnogorskih
banaka, i da je primjerenija nasim uslovima
od zakonom propisane CAMELS metode.

Model daje brojne moguc¢nosti, tako da
se, na primjer, moze vidjeti rejting bana-
ka po nekom od kriterijuma, u zavisnosti
od toga $to je najinteresantnije ili najzna-
¢ajnije sa aspekta onog ko radi procjenu.
U radu su prikazane rang liste banaka po
svim kriterijumima pojedinac¢no, za obije
posmatrane godine. Na kraju rada, data je
komparativna analiza prikazanih rezultatas

Upravljanje pasivom banke

Sustina upravljanja pasivom je ograni¢enje i upravljanje rizicima iz

¢ega proizilazi da u slu¢aju efikasnog upravljanja pasivom postoji mala
vjerovatnoca da ¢e se banka suociti sa krizom likvidnosti i postati
nesolventna, sto se moze smatrati samostalnom supervizijom. Naravno,
upravljanje pasivom ne moze zamijeniti zvani€¢nu akciju supervizije, niti
moze otkloniti potrebu za zvaniéno definisanim minimalnim standardima
u oblastima kao $to su: adekvatnost kapitala, koncentracija kredita i
osnovni zahtjevi za likvidnoScéu

mr Ilvana Jovanovicé

Stvaranje optimalne strukture pasive i upravljanje njenim
sastavnim djelovima je integrativni dio ALM (Asset and
Liability Management) pristupa koji, osim upravljanja kom-
pozicijom i cijenom bilansnih stavki, obuhvata kontrolisanje
izlaganja banke sveukupnom riziku i maksimiziranje efikas-
nosti upotrebe kapitala u duzem periodu. Dok je osnovni cilj
efikasnog upravljanja aktivom racionalan i efikasan plasman
radi ostvarivanja veceg profita banke, kod procesa upravl-
janja pasivom osnovni cilj je pribavljanje to jeftinijih sred-
stava i formiranje takve kompozicije u bilansu banke koji
¢e osigurati vodenje odgovarajuce, optimalne likvidnosti.

Pozajmljena sredstva u pasivi bilansa banke predstavljaju
obavezu banke prema vlasnicima sredstava. Poslovna politi-

ka menadZmenta usmjerena je na uskladivanje sopstvenih i
tudih sredstava, ¢ime se rizik nelikvidnosti svodi na mini-
mum, omogucava kvalitetnija, efikasnija kreditna politika i
upravljanje kreditnim rizikom. Omogucava se i ublazavan-
je suprotnosti u poslovnoj strategiji banke izmedu principa
likvidnosti i principa rentabilnosti. Efekti upravljanja pasi-
vom su vidljivi u svim sferama bankarskog poslovanja. Tako
govorimo o efektima upravljanja pasivom na bankarsko po-
slovanje, na odnos rizika i profita, na efikasnost banaka, na
monetarnu politiku i superviziju banaka. Osim kvalitativnih
pokazatelja, prilikom definisanja efekata upravljanja pasivom
na pojedine kategorije, koriste se i kvantitativne veli¢ine, od-
nosno analiticki indikatrori kao sastavni dio racio analize.
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maturity of the bank. These criteria could
not have been described by a quantitative
method and thus verbal descriptions are
given. Alternatives are the banks that have
been registered in Montenegro and there
are 11 banks.

In order to use this model for the purpose
of ranking of banks, it was necessary to de-
termine the weights of the main criteria and
sub-criteria, and then for each of the criteria
on the lastlevel in a hierarchical structure it
was necessary to determine the intensity for
evaluation of adequate banks performance.
Weights of the main criteria and sub-crite-
ria have been calculated using the software
Super Decision, based on assessments in
pairs of relative importance of criteria and
sub-criteria. For the quantitative criteria the
intensity was determined on the basis of the
scale with five levels of intensity (excellent,
very good, good, satisfactory, poor), which
have been derived based on the range within
which their valued have moved.

For qualitative criteria, the evaluation
was used as in the CAMELS method, and

for each category a scale of intensity was
established. For the ownership support the
following scale was used: excellent, very
good, good, satisfactory and poor; and for
the importance of the bank: excellent, very
good, good, satisfactory and small, for the
management: excellent, very good, good,
average and poor and for the maturity of
bank: more than 10 years, 5-10 years, less
than 5 years. CAMELS has 5 levels for each
criterion; however, due to the lack of more
accurate and more quality information for
some criteria it was not possible to iden-
tify finer levels as the appraisers for ban-
king supervision do to which the banks
are obliged to provide all the requested
information.

The empirical verification of the model has
been checked on the group of 11 Montenegrin
banks. Data on their operations refer to 2007
and 2008 and they have been collected from
annual reports. The model has provided us
with the list of banks for 2007 and 2008 (see
on the site of the CBM). At the beginning
of this paper the hypothesis has been estab-

lished: the ability to make decisions in the
conditions where it is needed to accept the
existence of multiple conflicting criteria where
the solution is a choice of one from a range
of possible alternatives. The empirical ana-
lysis on the example of Montenegrin banks
reveals the possibility of applying a model
of multi-criteria analysis (AHP method)
and hypothesis defined at the beginning of
this paper has been confirmed. We believe
that the application of this method results
with more accurate and precise results in
ranking of Montenegrin banks, and that is
more appropriate to our conditions than the
statutory CAMELS methods.

Model provides numerous options, so
that, for example, a rating of banks can be
seen based on any of the criteria, depen-
ding on what is most interesting or most
important from the point of the one who is
doing the assessment. This paper presents
the ranking of banks by all criteria indivi-
dually for both observed years. At the end
of the paper a comparative analysis of the
presented results is shown =

The essence of liability management is limitation and risk management.
In case of efficient liability management there is a small probability that
the bank will face liquidity crisis and become insolvent, which can be
considered independent supervision. Surely, liability management can
not replace the official action of the supervision, nor can it eliminate the
need for formally defined minimum standards in areas such as capital
adequacy, loan concentration and basic requirements for liquidity zahtjevi

za likvidnoscéu

Ivana Jovanovié¢, M.Sc.

he creation of optimum structure of liabilities and ma-

nagement of its constituent parts is an integral part of
the ALM (Asset and Liability Management) approach, which
includes, besides management of the composition and ba-
lance sheet items price, the controlling of the bank’s expo-
sure to overall risk and maximizing efficiency of capital use
in the long run. While the basic goal of efficient assets ma-
nagement is to make rational and effective placement to ob-
tain higher profit for the bank, the main goal of the liability
management process is obtaining the lower-cost funds and
the establishment of such composition in its balance sheet
of the bank, which will provide management of the appro-
priate, optimum liquidity.

Borrowed funds in the bank's balance sheet liabilities are
obligations to the owners of funds. Business policy of the
management is aimed at harmonizing their own and others'
resources, whereby the risk of insolvency is reduced to a mi-
nimum, and provides more qualitative, more efficient credit
policy and credit risk management. This allows also mitiga-
tion of opposites in the bank's business strategy between the
principles of liquidity and profitability. Effects of liability ma-
nagement are visible in all areas of banking operations. They
refer to liability management effects to banking operations,
risk to return ratio, banks’ efficiency, monetary policy and
supervision of banks. In addition to qualitative indicators,
when defining the effects of liability management on certain
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EFEKTI UPRAVLJANJA PASIVOM NA

BANKARSKO POSLOVANJE

Proces upravljanja pasivom imao je veliki znacaj na cjelokup-
no bankarsko poslovanje. Teznja banaka i drugih finansijskih
institucija za prikupljanjem $tednje stanovnistva i sredstava
privrede imala je veliki znac¢aj na razvoj finansijskih trzista.
Zato banke $ire mrezu filijala naro¢ito u vodeéim finansij-
skim centrima, da bi razvile odnose sa drugim bankama i
povecale bazu klijenata. To takode, doprinosi razvoju novih
bankarskih proizvoda, razvoju platnih kartica i inovativnih
oblika ra¢una putem kojih se generi$u znacajna finansijska
sredstva. Vodene ovim stavovima banke izlaze iz tradicio-
nalnog koncepta bankarskog poslovanja i $ire djelovanje u
oblasti osiguranja i investicionog bankarstva, $to je ima-
lo povratan uticaj na razvoj finansijskih trzista, domacih i
medunarodnih.

Sirenje palete bankarskih proizvoda ¢ije performanse ni-
jesu bile u potpunosti poznate njihovim korisnicima i na-
pustanje tradicionalnog koncepta bankarskog poslovanja
bili su jedan od razloga za brzo $irnje bankarske krize koja
je krajem 2007. godine zahvatila americko trZiste, a zatim se
veoma brzo prenijela i na ostala trzista. Disperzija banaka u
oblasti osiguranja, investicionog bankarsva i tradicionalna
povezanost sa svim sferama privredne aktivnosti u¢inila je
da se veliki broj zemalja ve¢ pred kraj 2009. godine ostvari
negativne stope rasta.

Banke mogu privlaciti izvore sve dok odrzavaju svoj po-
lozaj ili kreditnu sposobnost u odnosu na druge banke ili
velike nebankarske povjerioce sredstava. Menadzment pa-
sivom ¢ini banku ranjivom na svaki objavljeni gubitak ili
nepovoljnu vijest, koji uti¢u na polozaj banke na trzistu.
Bankarstvo se uvijek zasniva na uspostavljanju i o¢uvanju
povjerenja. Tako dolazi do razvoja posebnog odnosa prema
klijentima, narocito onima koji deponuju znacajna sredstva
banci. Ako toga nema, dolazi do odliva depozita po videnju
i orocenih depozita.

Efekti upravljanja pasivom imaju znacajan uticaj na razvoj
finansijskih trzista. Danas gotovo da ne postoji banka koja
ne raspolaze znac¢ajnim kvantumima hartija od vrijednosti
razli¢itih prema vrstama, rokovima dospijeca i prinosima.
Emisija hartija od vrijednosti od strane banaka i ucestala
trgovina emitovanim hartijama predstavlja nacin za pri-
kupljanje dodatnih izvora sredstava za banku i ima povratan
uticaj za sve produbljeniji razvoj postojecih trzista kapitala.

Sve vedi znacaj pridaje se kreditnom riziku, a zatim i os-
talim vrstama rizika, narocito operativnom i riziku likvid-
nosti, a svijest o potencijalnoj opasnosti doprinosi usmjera-
vanju menadzmenta da pri upravljanju pasivom vise brine
o profitabilnosti i kapitalu. Konacan rezultat je integracija
finansijskog sektora i jo$ ve¢a raznolikost u pasivama bana-
ka. To proizvodi ve¢u potrebu za uspostavljanjem efikasnog
i pouzdanog sistema pracenja i kontrole svih bankarskih ak-
tivnosti sa stanovista rizika i profita koji donose.

EFEKTI UPRAVLJANJA PASIVOM NA RIZIKE | PROFIT

Upravljanje pasivom kao nova poslovna filozofija nije stati-
¢an pristup, on se mijenja tokom vremena. Kada su se banke,
u najranijim pocecima finansirale samo depozitima, za njih
nije postojao rizik kamatne stope na finansijskim trzi§tima,
ali su svakako bile osjetljivije na manje povlacenje depozita
od danasnjih banaka. Stoga, tesko je utvrditi da li povecanje
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mogucnosti u pribavljanju sredstava, koje sa sobom nuzno
povlaci koncept upravljanja pasivom, povecava rizike vezane
za bankarstvo. Takve procjene zavise uglavnom od ciljeva
i metoda menadzmenta pasive svake banke ponaosob. Od
toga zavisi i iznos profita koji ¢e banka ostvariti.

Tokom '60-ih i '70-ih godina, kada je uvecanje bilansa bio
primarni cilj, a menadZzment pasive sredstvo, bilo je mjesta
za raspravu o povecanju rizika koji je taj pristup prouzro-
kovao. Danas, kada je profitabilnost cilj za ve¢inu banaka i
kada je najveca paznja usmjerena na postizanje pouzdanih
izvora finansiranja, sve se viSe vjeruje da su rizici bolje dis-
perzirani. Koncept upravljanja pasivom se u velikoj mjeri
oslanja na stalno poslovanje na kratkoro¢nim trzistima, $§to
se smatra rizi¢nijim.

Saaspekta rizika, prisutan je sve ve¢i problem meduzavis-
nosti na nacionalnom i medunarodnom nivou kroz proces
medubankarskog kreditiranja. Banke medusobnim pozajmi-
cama postaju prili¢no vezane jedna za drugu, tako da ostva-
rene lo$e performanse u jednoj banci mogu neposredno da
uti¢u na drugu banku. Ukoliko se radi o medunarodnom
pozajmicama, banka se susrece i sa rizicima koji su vezani
za ekonomiju i opste prilike u zemlji u kojoj posluje banka
partner. U najgorem slucaju postoji rizik od domino efek-
ta, da banke medu sobom nasljeduju kolapse poslovanja.
Problem je utoliko ozbiljniji jer koncept upravljanja pasi-
vom ili ALM pristup ne primjenjuju samo banke.

Teznja banaka za boljim upravljanjem pasivom i kontro-
lom odredenih rizika bila je vazan faktor kod brzog razvo-
ja finansijskih inovacija posljednih godina. To je jedan od
razloga $to su banke razvile poslove sa valutnim i kamatnim
svopovima, finansijskim fju¢ersima i opcijama. Nastojanja
su bila da se odvoje kamatni i valutni rizik od kreditnog ri-
zika. Banke bi na taj na¢in mogle da se osiguraju ili na drugi
nacin upravljaju odvojeno ovim vrstama rizika. Medutim
to nosi sa sobom nove opasnosti, naro¢ito kod novih finan-
sijskih instrumenata kod kojih nema predhodnog iskustva
i kojima se cijena nece odredivati u skladu sa rizicima koji
su prisutni, zbog toga $to bankari ne mogu predvidjeti sve
rizike koji su u to uklju¢eni.

Jedan od najvecih izazova u procesu upravljanja pasivom,
odnosno u procesu upravljanja aktivom i pasivom banaka
je rizk kamatne stope koji ima neposredan uticaj na ostva-
reni profit banke. Nijedan menadzer finansijske institucije
ne moze u potpunosti da izbjegne kamatni rizik kao jedan
od najvecih i istovremeno najopasnijih oblika rizika sa ko-
jim sve banke i finansijske institucije moraju da se suoce.
Kada na trzi$tu dode do promjena u kamatnim stopama,
izvori prihoda banaka moraju da pretrpe promjene u ¢emu
se odraZava uticaj ove vrste rizika na ostvareni profit banke.

Kamatna stopa predstavlja koeficijent provizije koji
moramo da platimo da bismo mogli da koristimo odredeni
kredit, podijeljen sa iznosom odobrenog kredita. Medutim,
vremenom je do$lo do veoma velikog broja nacina utvrdivan-
jakamatnih stopa, a samim tim su i odluke menadZzmenta u
ovoj oblasti postale sloZenije. Naime, jedan od najc¢es¢ée ko-
ri$¢enih nacina za odredivanje kamatnih stopa je prinos do
dospijeca (YTM -yield to maturity) koji predstavlja eskont-
nu stopu koja izjednacava tekucu trzi$nu vrijednost zajma
ili hartije od vrijednosti sa predvidenim buduc¢im prilivom
placanja po osnovu zajma ili hartije od vrijednosti. Prinos
do dospije¢a moze se izracunati po sljede¢oj formuli:



june 2011 |

categories, quantitative values are also used and/or analytical
indicators as integral part of ratio analysis.

LIABILITY MANAGEMENT EFFECTS ON BANKING OPERATIONS
Liability management process had a great significance on the
overall banking business. The tendency of banks and other
financial institutions to collect savings from households and
funds from the economy has been important for the deve-
lopment of financial markets. Therefore, the banks expand
their branch network especially in leading financial centres,
to develop relationships with other banks and increase their
customer base. It also contributes to the development of new
banking products, development of payment cards and inno-
vative forms of accounts through which substantial funds
are generated. Guided by these views, banks leave traditional
concept of banking operations and expand their activities to
insurance and investment banking, which had a recurring
effect on the development of financial markets, both domes-
tic and international.

Expanding the range of banking products whose perfor-
mances were not entirely familiar to their users and abando-
ning the traditional concept of banking has been one of the
reasons for the rapid expansion of the banking crisis, which
affected U.S. market in late 2007, and then transferred very
quickly to other markets. Dispersion of banks in insurance
area, investment banking area and traditional connection with
all areas of economic activity has contributed to realisation
of negative growth rates already before 2009-end in a large
number of countries.

Banks can attract resources until they maintain their po-
sition or credit capacity relative to other banks or large non-
-bank creditors of funds. Liability management makes a
bank vulnerable to each published loss or unfavourable news,
which influences the bank's position at the market. Banking
is always based on establishing and maintaining the confi-
dence. This leads to the development of a special relationship
with clients, particularly those who deposit substantial funds
in the bank. If this is not the case, a run in demand and term
deposits will occur.

Effects of liability management have a significant impact
on the development of financial markets. Nowadays there is
almost no bank that does not have a significant quantum of
securities by different types, maturities and yields. Issue of
securities by banks and frequent trading in securities issued
is a way to raise additional resources for the bank and has a
recurring effect for deeper development of the existing ca-
pital markets.

An increasing importance is given to credit risk, and then
to other types of risks, in particular, to operational and liqu-
idity risk, and awareness of potential hazards contributes to
the management to focus more on managing profitability and
capital in liability management. The final result is the integ-
ration of the financial sector and even greater diversity in the
liabilities of banks. This produces a greater need for an effi-
cient and reliable system of monitoring and control of all ban-
king activities from the standpoint of risk and related profit.

LIABILITY MANAGEMENT EFFECTS TO RISKS AND PROFIT

Liability management process as new business philosophy is
not a static approach, but it changes over time. When banks
were financed only by deposits in the earliest beginnings, in-
terest rate risk did not exist for them in financial markets,

but they were certainly more sensitive to a small deposits
withdrawal than the banks are nowadays. Therefore, it is dif-
ficult to determine whether the increase in opportunities to
acquire assets, which inevitably entails the concept of liability
managing, increases the risks associated with banking. Such
estimates depend mainly on the goals and methods of liabi-
lity management of each bank separately. It determines the
amount of profit that the bank will achieve.

During the '60s and '70s of the last century, when the incre-
ase in income was the primary goal, and liability management
a tool, there was a room for discussion about the increase in
risk that this approach has caused. Nowadays, when profitabi-
lity is an objective for most of the banks and when the highest
attention is focused on achieving reliable sources of funding,
itis believed that the risks are better dispersed. The concept of
liability management largely relies on the continuous opera-
tion of short-term markets, which is considered risky.

From the aspect of risk, a growing problem of interdepen-
dence at national and international level is present through
the process of interbank lending. Banks are becoming quite
related to each other though interbank borrowings, so that the
resulting poor performance in one bank can directly influence
the other bank. If these are international borrowings, bank is
also faced with risks that are related to the economy and the
general situation in the country where a partner bank opera-
tes. In the worst case, there is a risk of a domino effect that the
banks will inherit collapse of activities among themselves. The
problem is even more serious because the concept of liability
management or ALM approach is not applied only by banks.

The tendency of banks to manage better their liabilities and
control certain risks was an important factor in the rapid de-
velopment of financial innovation in recent years. This is one
of the reasons why banks have developed operations with cur-
rency and interest rate swaps, financial futures and options.
Efforts were made to separate interest rate and currency risk
from the credit risk. In this way, the banks would be able to
provide, or otherwise manage separately these types of ris-
ks. However, this brings new perils, particularly with new fi-
nancial instruments for which no previous experience exists
and to which the price will not be determined in accordance
with the risks that are present, since the bankers can not fo-
resee all risks involved.

One of the biggest challenges in liability management and/
or in the banK’s process of asset and liability management is
the interest rate risk which has a direct impact on bank’s pro-
fit. No manager of the financial institution can completely
avoid interest rate risk as one of the largest and at the same
time the most dangerous form of risks which all banks and
financial institutions have to face with. When interest rates
change at the market, the sources of banks’ income must un-
dergo a change, whereby the impact of this kind of risk re-
flects on banK’s profit.

The interest rate is the ratio of the fee that has to be paid to
use the loan, divided by the amount of the loan. However, a
very large number of ways of determining interest rates occur-
red in time, and thus the decisions of management in this area
have become more complex. In fact, one of the most common
methods for determining interest rate is the yield to maturity
(YTM), which represents the discount rate that equates the
current market value of the loan or securities with anticipa-
ted future flow of payments under the loan or securities. The
yield to maturity can be calculated by the following formula:
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Tekuéa trZziSna [ Predvideno Predvideno
vrijednost = kretanje gotovine/ (1+YTM)!|+| kretanje gotovine /(1+YTM)?
zajmailiHOV \ uPeriodu 1 u Periodu 2
Predvideno Prodajnaiili otkupna
+...+ | kretanje gotovine/(1+YTM)" |+( cijena HOV ili zajma / (1+YTM)"
u Periodu n u periodu n

Ipak, u danasnjem okruzenju trzista koja su bila tradicio-
nalno usmjerena iskljuc¢ivo na banke otvorila su se kon-
kurenciji ostalih institucija. Banke su za uzvrat prosirile
svoju djelatnost na netradicionalna trzi$ta i zato danas
ne obavljaju isklju¢ivo ulogu posrednika, tj. prikupljanja
depozita i plasiranja kredita. U stvari, pregled strukture
dobiti industrije u veéini razvijenih zemalja pokazuje da
je tradicionalna bankarska aktivnost nisko-profitabilna
ida je prihod od ostalih izvora postao znacajna stavka u
strukturi ukupnog profita. Cini se da profitabilnosti ban-
ke znacajno doprinose prihodi od naknada koje poti¢u iz
savjetodavnih usluga uklju¢ujuéii prodaju proizvoda in-
vesticionog bankarstva sektoru stanovnistva, finansiranja
preduzeca, savjetnickih usluga i trgovanja instrumenti-
ma sa fiksnim prinosom, akcijama i stranim valutama.

Generalno, nije jednostavno izvuéi opsti stav o uticaju
koncepta upravljanja pasivom na profitabilnost banke.
Ocigledno je da ¢e vise profita biti u bankama sa efikas-
nim menadzmentom pasive, od onih banaka koje to ne-
maju. Medutim, to vazi i za svaku drugu funkciju me-
nadzmenta. Posmatrano u dugom roku, visina profita u
bankarskom sektoru ¢e zavisiti od mnogo faktora, naro-
¢ito konkurencije na bankarskom trzi$tu, sposobnosti
banke da dobro defini$u svoje profitne ciljeve, mogu¢-
nost banke da pribavi sredstva kada joj je to neophodno
itd. Kona¢no, brojni faktori uti¢u na koncept upravljanja
pasivom u vecoj mjeri nego koncept upravljanja pasivom
utice na profitabilnost. Ako se uzme u obzir varijabilnost
profita tokom vremena, moze se oc¢ekivati da ovaj kon-
cept umanyji cikli¢na kretanja profitabilnosti.

UTICAJ UPRAVLJANJA PASIVOM NA EFIKASNOST BANAKA
Uspjesno poslovanje savremene ekonomije se, izmedu ostalog,
veze sa uspjesno poslovanje bankarskog sistema. Bankarski
sistem ima primarnu funkciju prikupljanja slobodne Stednje
i obezbjedenja sredstava za plasman razli¢itim traziocima
kredita, za razli¢ite svrhe. Od banaka se ocekuje da obez-
bijede brz, siguran i relativno jeftin mehanizam transfera
sredstava medu u¢esnicima na finansijskom trzistu. Koncept
ekonomske efikasnosti ima vise razli¢itih znacenja.
Posmatrano kroz prizmu bankarskog sistema, mozemo
govoriti o tri razli¢ita kriterijuma efikasnosti: 1) efikas-
nost proizvodnje ili cijena bankarskog sistema, odnosno
koje usluge proizvodi, po kojim cijenama, u odnosu na
resurse koje trosi; 2) efikasnost alokacije resursa u okviru
ekonomije i kako na to uti¢u cijene bankarskih usluga,
narocito kamatnih stopa koje pla¢a na depozite i koje na-
placuje od kredita koje odobrava; 3) dinamicka efikasnost
ili koliko dobro i koliko brzo bankarski sistem odgovara
na promjene traznje za bankarskim uslugama.
Odredena banka je onoliko efikasna, koliko je u stanju da
ostvari vecu pozitivnu razliku u uslugama koje proizvodi
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u odnosu na resurse koje trosi za proizvodnju tih usluga,
koliko brzo odgovara na promjene iz okruzenja koje se
odnose na promjene u traznji za bankarskim uslugama,
koliko je u stanju da uvodi inovativne oblike bankarskih
proizvoda i odgovori na zahtjeve klijenata. Danas se sve
vise govori o efikasnoj banci koja je u koraku sa primje-
nom sofisticiranih informacionih sistema, koji sluze kao
podrska razvoju savremenog bankarstva.

U literaturi postoje neuskladeni stavovi da li koncept
upravljanja pasivom doprinosi boljoj efikasnosti banaka i
privrede. Cinjenica je da je ALM koncept sve manje vezan
za kori$¢enje administrativno propisanih kamatnih sto-
pa, vel se sve vise oslanja na trzi$no odredene stope. Pod
uslovom da je kamatne stope odredilo trziste koje dobro
funkcionise, vece stediSe su nagradene vis$im kamatnim
stopama, dok su potencijalni duznici suoceni sa kamatama
koje su nesto nize, usljed konkurentske borbe za rijetkim
izvorima sredstava. U tom slucaju se obezbjeduje bolja
ponuda i alokacija $tednje i investicija. Pozitivan uticaj
koncepta upravljanja pasivom je u tome $to doprinosi
razvoju vrlo aktivnih trzista od koji se moze ocekivati da
solidno vrse funkciju odredivanja cijene.

UPRAVLIANJE PASIVOM | MONETARNA POLITIKA

Vazan dio svake ekonomske politike je monetarna poli-
tika, koja, putem monetarnih instrumenata, ima za cilj
da postigne stabilnost cijena, stabilnost kursa, op$tu pri-
vrednu stabilnost i regulaciju koli¢ine novca u opticaju.
Naravno, uspjeh monetarne politike i postizanje finansijske
stabilnosti umnogome zavisi od zajedni¢kog djelovanja
monetarne politike sa ostalim sektorima ekonomije, po-
sebno sa fiskalnim sektorom. Finansijska stabilnost danas
predstavlja najvaznije podrucje proucavanja finansijskih
stru¢njaka Sirom svijeta. Velika finansijska kriza, koja je
pogodila najrazvijenije zemlje, dovela je do krize i veli-
kog broja problema u finansijskim institucijama koje su
do nedavno smatrane neranjivima.

Razvoj kratkoro¢nih finansijskih trzi$ta, porast interna-
cionalizacije bankarstva i promjene strukture bankarskih
bilansa, zajedno sa ve¢im stepenom usaglagavanja kamata,
uticali su zajedno na funkcionisanje monetarne politike.
Nakon promjena u ponasanju i poslovanju banaka najveci
uticaj koncepta upravljanja pasivom na monetarnu poli-
tiku ogleda se u tome $to monetarna politika vise djeluje
preko cijena, a manje kroz tradicionalnu administrativnu
kontrolu. U uslovima $okova, ¢iji efekt su nepredvidlji-
vi, vodenje monetarne politike postaje teze i sloZenije.

Banke imaju $iri prostor da prilagode pasive promje-
nama koje nastaju, ¢ime uti¢u na politiku obaveznih re-
zervi. Da ne bi podsticale ove trendove, neke centralne
banke smanjuju zahtjeve za izdvajanjem rezervi. Koncept
upravljanja pasivom znacajno utie na primjenu mone-
tarne politike, ali je on ne ¢ini manje efikasnom, niti ¢e
tako na nju uticati u buduc¢nosti. Sve dok monetarne vlas-
ti imaju u vidu kretanje kamatnih stopa, kao i kontrolu
mase novca u opticaju, mo¢i ¢e lakse i preciznije da usm-
jeravaju svoju politiku.

Preko uticaja na monetarnu politiku, upravljanje pa-
sivom ima indirektan uticaj na finansijske krize. Naime,
finansijske krize predstavljaju slom finansijskih trzista
koji snazno i raskidivo povecava probleme asimetri¢nih
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However, markets that have been traditionally focused exclu-
sively on banks have opened up to the competition of other
institutions. In turn, banks have expanded their activities to
non-traditional markets and therefore do not perform sole-
ly the role of an intermediary; i.e. collection of deposits and
loan placements. In fact, the review of income structure of
the industry in majority of developed countries shows that
the traditional banking activity was low-profitable and that
the revenue from other sources became an important item
in the structure of the total profit. It seems that bank’s pro-
fitability is significantly contributed by fee income arising
from consulting services including also sale of investment
banking products to households sector, finance companies,
advisory services and trading in fixed income instruments,
stocks and foreign currencies.

Generally, it is not easy to draw the general view on the
impact of the concept of liability management to bank’s
profitability. It is obvious that banks having efficient liabili-
ty management will have higher profit as opposed to those
that do not have it. However, that goes for any other ma-
nagement function. Observed in long term, the amount of
profit in the banking sector will depend on many factors,
particularly competition in the banking market, the ban-
K's ability to define well its profit goals, the ability to obtain
funds when needed, and the like. Finally, numerous factors
affect the concept of liability management to a greater ex-
tent than the concept of liability management affects profi-
tability. If we take into account the variability of profit over
time, it can be expected that the concept of cyclical trends
diminish profitability.

LIABILITY MANAGEMENT IMPACT ON BANKS’ EFFICIENCY
The successful operation of modern economy is associated,
among other things, with the successful operation of the ban-
king system. The banking system has a primary function of
collecting available savings and providing resources for pla-
cement to different credit beneficiaries for various purposes.
Banks are expected to provide a fast, safe and relatively in-
expensive mechanism for transfer of funds among the par-
ticipants at the financial market. The concept of economic
efficiency has many different meanings.

Observed through the prism of the banking system, it can
be talked about the effectiveness of three different criteria: 1)
the efficiency of production or cost of the banking system.
i.e. which services it produces under what prices in relation
to the resources it consumes; 2) the efficiency of resource
allocation within the economy and how it is affected by the
prices of banking services, particularly interest rates paid on
deposits and charged from the loans approved; 3) dynamic
efficiency or how well and how quickly the banking system
responds to changes in demand for banking services.

A bank is as effective as it is able to achieve greater posi-

tive difference in the services it produces in relation to the
resources spent to produce those services, how quickly it
responds to changes in the environment that are related to
changes in demand for banking services, and whether it is
able to introduce innovative forms of banking products and
respond to client requests. Nowadays, more attention is paid
to efficient bank that keeps pace with the implementation
of sophisticated information systems that serve as support
to the development of modern banking.

In literature, there are discordant views as to whether
the concept of liability management contributes to better
efficiency of banks and the economy. The fact is that ALM
concept is less tied to the use of administratively regulated
interest rates, but more reliant on market-driven rates. If the
interest rate determined by the market is functioning well,
larger depositors are awarded higher interest rates, while
potential borrowers are faced with interest rates that are so-
mewhat lower, due to competition among the rare sources
of funds. In this case, better supply is provided as well as al-
location of savings and investments. The positive impact of
the concept of liability management is that it contributes to
the development of very active markets which can be ex-
pected to perform the pricing function in a reliable manner.

LIABILITY MANAGEMENT AND MONETARY POLICY

An important part of every economic policy, monetary po-
licy, which, by way of monetary instruments, is intended
to achieve price stability, exchange rate stability, general
economic stability and regulation of amount of money in
circulation. Of course, the success of monetary policy and
achieving financial stability largely depends on the joint ac-
tion of monetary policy with other sectors of the economy,
especially with the fiscal sector. Financial stability curren-
tly is the most important area of financial experts’ studies
around the world. Major financial crisis that has affected the
most developed countries, has led to a crisis and a number
of problems in financial institutions that were until recently
considered to be invulnerable.

The development of short-term financial market, the in-
crease in internationalization of banking and changes in
the structure of bank balance sheets, together with a grea-
ter degree of harmonization of interests, have influenced the
functioning of monetary policy. After a change in behaviour
and banks’ performances, the largest impact of the concept
of liability management on monetary policy is reflected in
the fact that monetary policy operates more through prices,
and less through the traditional administrative control. In
terms of shocks, whose effects are unpredictable, monetary
policy becomes more difficult and complex.

Banks have a wider space to adapt liabilities to changes
that occur, which affect reserve requirement policy. In order
to discourage these trends, some of the central banks reduce
requirements for reserve allocation. The concept of liability
management significantly affects the application of monetary
policy, but it does not make it less effective, nor will it affect it
in such manner in the future. Aslong as monetary authorities
take into account interest rate trends and control money supply,
they can guide its policy in an easier and more precise manner.

Liability management has an indirect effect on the finan-
cial crisis through the impact on monetary policy. To wit,
the financial crises represent the collapse of financial mar-
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informacija, tako da finansijska trzista nijesu duze u mo-
guénosti da efikasno kanali$u sredstva onima koji imaju
najproduktivnije investicione mogu¢nosti. Kao rezul-
tat javlja se izrazita kontrakcija ekonomske aktivnosti.
Teorija finansijskih kriza o asimetri¢nim informacijama
sugeri$e da kontrakciona monetarna politika moze imati
vaznu ulogu u stvaranju finansijskih kriza. Isti¢u se pet
faktora koji mogu poduprijeti finansijske krize: pove¢an-
je kamatnih stopa, berzanski padovi, neanticipirani pad
nivoa cijena, povecanje neizvjesnosi i bankarske panike.

Modus operandi centralnih banaka je promijenjen es-
kalacijom tzv. globalne finansijske krize. Silazna spirala
na finansijskim trzitima i kreditnim trzi$tima koja je
“kontaminirala” cjelokupnu ekonomiju zahtijevala je in-
tervenciju. Svakako, u uslovima neprihvatljivih konsek-
venci sistemskog rizika. Ranije se prihvatao stav da po-
jedine centralne banke, poput FED-a, intervenisu rijetko
inerado nastoje¢i da implementacijom neophodnog po-
stignu finansijsku stabilnost. Generalno, trzista bi trebalo
da izvr$e samokorekciju, $to ona navodno i ¢ine. Reakcija
FED-a u takvim okolnostima je uobi¢ajeno profilisana
nepreduzimanjem akcije, a trzistima je dozvoljeno da se
suocavaju sa potesko¢ama. U tekuc¢im okolnostima, FED
su prihvatile moralni hazard od intervencije kao cijenu za
izbjegavanje vecih finansijskih lomova. Ukazuje se da su,
bez sumnje, akcije FED-a ublazile $tetu finansijskom sis-
temu i ekonomiji. Adekvatno upravljanje pasivom banke
ne znaci implicitno i efikasan monetarni sistem, ali sva-
kako ima uticaj na stabilnost banke, bankarskog sektora,
samim tim i na op$tu privrednu stabilnost $to je jedan od
ciljeva monetarne politike.

UPRAVLJANJE PASIVOM | SUPERVIZIJA BANAKA

U kolikoj mjeri finansijski sistem moze poduprijeti pri-
vredni rast i razvoj u najvecem zavisi od stabilnosti i
djelotvornosti bankarskog sektora s obzirom na to da su
banke, jos uvijek, glavni finansijski posrednici, odnosno
realokatori kapitala. Velika osjetljivost bankarskog siste-
ma koja vrlo lako dovodi do njihove nestabilnosti, a tada
je ve¢ pojava krize samo pitanje trenutka, je zapravo nji-
hova urodena slabost. Bankarstvo je specifi¢na djelatnost
u kojoj se preuzimanje rizika nikad u cjelosti ne moze
izbjedi niti njegova prisutnost sprijeciti.

Prelazak na trzi$ni nacin funkcionisanja i afirmisanje
preduzetnickih sloboda, pojava novih finansijskih usluga
i instrumenata, globalizacija finansijskih trzista i formi-
ranje multinacionalnih bankarskih grupa, sve ve¢i razvoj
nebankarskih finansijskih posrednika i informaticke te-
hnologije donose nagli porast konkurencije, povecanje
broja i vrsta bankarskih rizika $to sve ima krupne impli-
kacije na regulaciju i nadzor bankarskog sektora. Vaznost
depozitno-kreditnih institucija za funkcionisanje ukupne
privrede nametnula je nuznost propisivanja pravila po ko-
jima banke posluju.

I pored shvatanja da je banka javno dobro, uvijek je
aktuelna debata s argumentima za i protiv bankarskih
deregulacija, odnosno koliko jo$ deregulacija bankar-
stvo treba. Obzirom da u situaciji kada dode do propa-
danja banaka ukupno vecu $tetu trpi drustvena zajed-
nica nego njihovi vlasnici, drzava, a naro¢ito nakon tzv.
Velike ekonomske krize, za poslovanje banaka utvrduje
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¢vrst regulatorni okvir. Regulacija poslovanja banaka je
proces koji se odvija i u najrazvijenijim sistemima i na
medunarodnom planu jer su razlozi za to brojni, a neki
od njih prisutni su i nekoliko decenija.

Zdrav bankarski sektor ima posebnu ulogu u osigu-
ranju makroekonomske stabilnosti i razvoja trzi$ne pri-
vrede. Radi njegove klju¢ne pozicije u svakoj privredi
razumljiva su i opravdana sva nastojanja da bankarski
sektor bude zdrav kako bi stvorio klimu povjerenja na
domacem i medunarodnom planu i polaznu osnovicu
koja ¢e omoguciti ekonomski rast. Iz tih razloga opste je
prihva¢eno misljenje da funkcioniranje bankarskog sis-
tema treba biti regulisano ¢ak i u slobodnoj trzi$noj eko-
nomiji. Skup regulatornih ogranicenja koja doprinose si-
gurnijem i uspjesnijem poslovanju banaka i ¢ine sistem
stabilnim oznacavaju se kao “prudencijalna” regulacija.

Razvoj koncepta upravljanja pasivom ima znacajan uticaj
na superviziju banaka. Sve Sira primjena upravljanja pasi-
vom i veca diversifikacija izvora sredstava banaka uti¢e na
pokazatelje koji su od strane supervizorskih vlasti kori$¢eni
prilikom analize poslovanja. Uzrok tome su i sve dinami¢-
nija priroda menadZmenta banke i sve §iri prostor za brze
promjene bilansa. Upravljanje pasivom je preko interna-
cionalizacije bankarstva posredno uticalo na internacio-
nalizaciju supervizije. Danas u sve ¢es¢i susreti, kontakti,
rasprave i akcije supervizorskih vlast razli¢itih zemalja.

Revizori banaka imaju vaznu ulogu kod obezbjedenja
i ¢uvanja zdravih bankarskih standarda. Tradicionalno,
pravila povjerljivosti sprecavaju revizore da objelodane
svoja saznanja, sem kada prave formalan izvjestaj za ak-
cionare, treu stranu, uklju¢ujuéi supervizore u stranim
zemljama. Smatra se da bilo od koristi dozvoliti kontakt
i razmjenu informacija medu revizorima i supervizori-
ma uz mogucénost objavljivanja relevantnih informacija
kada postoje razlozi za zabrinutost u vezi finansijske sta-
bilnosti pojedina¢nih banaka.

Generalno, koncept upravljanja pasivom kao dio ALM
koncepta sam po sebi djeluje na banku supervizorski.
Sustina upravljanja pasivom je ogranic¢enje i upravljanje
rizicima iz ¢ega proizilazi da u slucaju efikasnog upravl-
janja pasivom postoji mala vjerovatnoca da ¢e se banka
suoditi sa krizom likvidnosti i postati nesolventna, $to
se moZe smatrati samostalnom supervizijom. Naravno,
upravljanje pasivom ne moze zamijeniti zvani¢nu akciju
supervizije, niti moze otkloniti potrebu za zvani¢no de-
finisanim minimalnim standardima u oblastima kao sto
su: adekvatnost kapitala, koncentracija kredita i osnovni
zahtjevi za likvidnos¢u.

Aktuelna de$avanja na svjetskim trzistima dodatno su
dala znacaj superviziji banaka. Sa stanovista razvoja re-
gulatornog okvira i supervizorskih praksi koje se odno-
se na bankarske operacije u buduéem periodu najvaznije
je: pobolj$anje postojeceg regulatornog okvira, ukljucu-
ju¢i dalje uskladivanje propisa sa novim i izmijenjenim
medunarodno prihvaéenim standardima, narocito pro-
pisima vezanim za adekvatnost kapitala i superviziju na
konsolidovanoj osnovi; pobolj$anje vjestina i znanja za-
poslenih u sektoru za kontrolu koji su ditrektno ukljuce-
ni u superviziju bankarskog sektora, do nivoa na kojem
mogu odgovoriti izazovima koji ¢e se pojaviti u procesu
usvajanja supervizorskih razli¢itih praksi organa kontrole s
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kets that strongly and separately increase problems of asym-
metric information, so that financial markets are no longer
able to efficiently channel funds to those who have the most
productive investment opportunities. As a result, an expres-
sive contraction in economic activity is evident. The theory
of financial crises on asymmetric information suggests that
contraction of monetary policy can play an important role
in creating the financial crisis. They point out five factors
that can support the financial crisis: increase in interest ra-
tes, stock market falls, unanticipated fall of prices, and in-
crease of uncertainty and bank panics.

Modus operandi of central banks has changed by so-called
escalation of global financial crisis. The downward spiral in
financial markets and credit markets, which "contaminated"
the entire economy, required the intervention. Certainly, it
occurred in the situation of unacceptable consequences of
systemic risk. Previously accepted position was that indivi-
dual central banks, like the FED, intervene rarely and reluc-
tantly trying to achieve financial stability by implementing
the necessary. Overall, markets should carry out self-correc-
tion, which they allegedly do. FED’s response in such circum-
stances is usually shaped by failure to act, and markets are
allowed to face difficulties. In current circumstances, the FED
accepted moral hazard of intervention as the price for avoi-
ding major financial failures. It is pointed out that, without a
doubt, the actions of FED mitigated the damage to financial
system and economy. Adequate liability management of the
bank does not implicitly means also efficient monetary sys-
tem, but it certainly has an impact on the stability of bank,
the banking sector, and consequently the general economic
stability which is one of the objectives of monetary policy.

LIABILITY MANAGEMENT AND SUPERVISION OF BANKS
The extent to which the financial system can support econo-
mic growth and development largely depends on the stability
and performance of the banking sector due to the fact that
banks are still the main financial intermediaries, or they lead
in capital reallocation. High sensitivity of the banking sys-
tem, which easily leads to its instability, and then the outbur-
st of crisis is only a matter of time, is its inherent weakness.
Banking is a specific activity where risk-taking cannot be
avoided in its entirety or his presence cannot be prevented.
The transition to market functioning and recognition of
entrepreneurial freedom, the emergence of new financial ser-
vices and instruments, the globalization of financial markets
and the creation of multinational banking groups, the growing
development of non-bank financial intermediaries and the in-
formation technology boom brought increasing competition,
increasing number and types of banking risks, which all have
large implications for the regulation and supervision of the
banking sector. The importance of deposit and credit insti-
tutions for the functioning of the overall economy imposed
the need to prescribe rules under which banks will operate.
Despite the perception that the bank is a public good, a
debate with pros and cons arguments for banking deregula-
tion is always up-to-date, i.e. how much more deregulation
banking sector needs. Since social community suffers higher
damage than their owners, the state, in the situation where
banks' failures occur, and particularly after Global Economic
Crisis, a solid regulatory framework is determined for banks’
operations. Regulation of banks’ operations is a process that

takes place even in the most advanced systems and at an in-
ternational level, as the reasons for this are numerous, and
some of them have been present for several decades.

A sound banking sector has a special role in ensuring
macroeconomic stability and development of market eco-
nomy. Due to its crucial position in each economy, efforts
to have sound banking sector are understandable and jus-
tified in order to create a climate of confidence at domestic
and international level and a starting point that will enable
economic growth. Therefore, it is generally accepted that
the functioning of the banking system should be regulated
even in a free market economy. A set of regulatory restric-
tions that contribute to safer and more successful banks’
operations and make the system stable are referred to as
"prudential” regulation.

Development of the concept of liability management has
a significant impact on bank supervision. Increasing im-
plementation of liability management and greater diversifi-
cation of banks’ sources of funds affects the indicators that
are used by supervisory authorities in the analysis of ope-
rations. This is due to more dynamic nature of bank’s ma-
nagement and wider space for rapid changes in the balance
sheet. Liability management through the internationaliza-
tion of banking indirectly influenced the internationalization
of supervision. Nowadays, meetings, contacts, discussions
and actions of supervisory authorities of different countries
are more frequent.

Auditors of banks have an important role in providing and
maintaining sound banking standards. Traditionally, con-
fidentiality rules prevent auditors to disclose their findings,
except when making a formal report to shareholders, third
parties, including supervisors in foreign countries. It is con-
sidered that it is useful to allow contact and exchange of in-
formation between auditors and supervisors with the possi-
bility to publish relevant information when there are reasons
for concern about the financial stability of individual banks.

Generally, the concept of liability management as part of
the ALM concept in itself affects the bank in supervisory
manner. The essence of liability management is a limitation
and risk management which implies that in case of efficient
liability management it is unlikely that the bank will face liqu-
idity crisis and become insolvent, which can be considered
independent supervision. Surely, liability management can
not replace the official action of supervision, nor can it eli-
minate the need for formally defined minimum standards
in areas such as capital adequacy, loan concentration and
basic requirements for liquidity.

Recent developments in global markets add to the im-
portance of the supervisory process. From the standpoint
of developing a regulatory framework and supervisory for
banking operations, the most important in the forthcoming
period will be the following: improvement of the existing
regulatory framework, including further harmonization of
regulations with new and revised internationally accepted
standards, in particular regulations concerning capital adequ-
acy and supervision on a consolidated basis; improvement
of skills and knowledge of employees in the supervision de-
partment who are directly involved in the supervision of the
banking sector, to the point where they can meet the chal-
lenges that will arise in the process of adoption of various
supervisory practicess
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Operacije na otvorenom trzistu
u razvijenim zemljama

Instrumenti monetarnog regulisanja su sredstva i metode koje

Direktni instrumenti na neposredan na-
¢in omogucavaju ispunjenje konkretnih
ciljeva. Dva najcesce kori$¢ena direktna in-
strumenta jesu regulisanje kamatne stope i
mjere regulisanja plasmana banaka i drugih
finansijskih institucija. Kada se izvrsi pra-
vilna primjena i kontrola ovih instrumena-
ta, oni mogu da budu uspjesni u postizan-
ju uze definisanih ciljeva. Medutim, ako se
posmatra na dugi rok, upotreba direktnih
instrumenata pokazuje ozbiljne nedostatke.

Indirektni instrumenti djeluju preko od-
nosa novcane mase i primarnog novca.
Takode, ovdje je veoma vazna i uloga cen-
tralne banke kao monopoliste u pogledu
kreiranja primarnog novca. Ova okolnost
predstavlja osnovu za kreiranje novca u
cirkulaciji i omogucava uticaj na monetar-
ne uslove putem promjene obima novokre-
iranog primarnog novca i mijenjanjem cije-
ne po kojoj se novac ubacuje u ekonomski
sistem. Monetarna kontrola koja pociva na
primjeni trzi$no zasnovanih instrumenata
trebalo bi da omoguc¢i preko efikasnog re-
gulisanja nivoa likvidnosti uticaj na kolici-
nu novca, kredita i nivo kamatnih stopa. Sve
ovo se vrsi u cilju postizanja krajnjih ciljeva
monetarne politike.

00T - GLAVNI INSTRUMENT

MONETARNE KONTROLE

Operacije na otvorenom trzi$tu (OOT) pred-
stavljaju transakcije koje preduzima central-
na banka na trzistu hartija od vrijednosti u
cilju upravljanja rezervama likvidnosti ba-
naka, monetarnom bazom i monetarnim
agregatima. Ove operacije su postale glavni
instrumenti monetarne kontrole u razvije-
nim zemljama.

mr Adnan DZzankovié¢

OOT su veoma fleksibilan instrument
koji omogucava angazovanje institucija
na dobrovoljnoj, a ne na obaveznoj osnovi.
Upotrebljavaju se ¢esto u bilo kom obimu,
pa su u¢inkovite u pogledu obezbjedivan-
ja likvidnosti i upravljanja kamtnim sto-
pama. Operacijama na otvorenom trzis-
tu postizu se dva cilja: 1) zadovoljavaju se
potrebe komercijalnih banaka za novcem;
2) pomaze se centralnoj banci u kontroli
targeta vezanih za kamatne stope.

Osnovni vidovi sprovodenja operacija na
otvorenom trzistu su: a) bezuslovne (traj-
ne) operacije bez aranzmana o ponovnom
otkupu - kupovina i prodaja se odvijaju bez
ikakvih daljih obaveza u vezi s tim transak-
cijama. b) privremene operacije - aranZma-
ni o privremenim kupovinama i prodajama
HOV sukratkoro¢ne odbrambene mjere koje
automatski mijenjaju nivo ukupnih rezervi,
ili koli¢ine novca u opticaju, a zovu se repo,
ili obrnuti repo aranzmani.

Repo aranzmani (RP) predstavljaju ku-
povinu hartija od vrijednosti institucija od
strane centralne banke uz dogovor o njih-
ovoj prodaji nazad po fiksnoj cijeni na una-
prijed utvrden buduéi datum.

Rezervna transakcija (SRAs) obuhvata
prodaju hartija od vrijednosti finansijskim
institucijama od strane centralne banke uz
sporazum da ih otkupi po fiksnoj cijeni na
unaprijed odreden buduci datum. Cijena po
kojoj se odvija rezervna transakcija odreduje
kamatnu stopu u toku perioda - repo stopa.

INSTITUCIONALNE PRETPOSTAVKE

Da bi se operacije na otvorenom trzistu usp-
je$no sprovodile moraju postojati odredene
institucionalne pretpostavke. Osnovna pre-

primjenjuje centralna banka sa ciliem odrzavanja optimalnog
nivoa mase i strukture novca i kredita. U sprovodenju
monetarne politike centralna banka djeluje na dva nacina:
direktno, kroz svoju regulativhu mog, ili indirektno preko
uticaja na uslove na trzistu novca, kao izdava¢ novca

tpostavka za funkcionisanje ovog instrumen-
ta je visoka razvijenost trzista vrijednosnih
papira kao i trziSta drzavnih vrijednosnih
papira. Pomenuto trZi$te mora imati ade-
kvatnu (veliku) masu drZzavnih obveznica
sa razli¢itom ro¢nom strukturom, a ponu-
da i traznja obveznica moraju biti dovoljna
nezavisne od intervencija centralne banke.
Takode, neophodno je da uvijek postoji jaka
traznja za obveznicama.

Zdrav i konkurentan bankarski i finan-
sijski sistem je od klju¢ne vaznosti jer samo
takav sistem moze u potpunosti da odgovori
na mjere regulisanja kratkoro¢ne likvidnosti
od strane centralne banke. Jedna od najvaz-
nijih pretpostavki za sprovodenje operacija
na otvorenom trzistu centralne banke, kao
instrumenta monetarnog regulisanja, jeste
postojanje razvijenog trzista novca u zemlji.
Razvijenost tog trzista treba da postoji u
smislu velike ponude i traznje vrijednosnih
papira, njihove razli¢ite strukture i po vrsta-
maipo ro¢nosti, a takode je pozeljna $to Sira
disperzija hartija po drzaocima. Centralna
banka je najvazniji ucesnik na trzistu novca.
Taj polozaj proistice iz polozaja i zadataka te
banke u monetarnom i privrednom sistemu.

Da bi se preduzele operacije na otvore-
nom trzistu u nekoj formi, trzi$ta ne moraju
biti idealna, ali mora se teziti ka idealnosti.
Posebno je bitna pozicija i uloga centralne
banke u razvoju trzista, narocito zbog toga
§to snaga i autoritet mogu da budu isko-
ri$¢eni kao smjernica za razvoj infrastruk-
ture. Ukoliko je kredibilitet centralne ban-
ke visok, najprikladnija trzi$na struktura
za operacije na otvorenom trzistu bice ona
koja dozvoljava centralnoj banci da kupuje
likvidne hartije tokom vremena. Medutim,
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Open Market Operations
in Developed Countries

Monetary regulation instruments are the means and methods
applied by the central bank with the aim to maintain the

optimal levels of the mass and structure of money and loans. In
implementing monetary policy the central bank acts in two ways:
directly, through its regulatory power, or indirectly through the
impact on money market conditions, as money issuer

Adnan Dzankovié¢, M.Sc.

Direct instruments allow fulfillment of
specific objectives in direct way. Two
most commonly used direct instruments are
regulation of interest rates and measures of
regulation of the banks’ placements and other
financial institutions. When proper applica-
tion and control of these instruments is con-
ducted, they can be successful in achieving
narrowly defined goals. However, if viewed
in a long run, the use of direct instruments
shows serious deficiencies. Indirect instru-
ments act through the relation of money
mass and primary issue. Also, the role of
the central bank is also important here as a
monopolist in terms of creation of prima-
ry issue. This circumstance is the grounds
for the creation of money in circulation
and enables impact on monetary condi-
tions through the change in volume of the
newly created primary issue and changing
the price at which money is injected into
the economic system. Monetary control,
which rests on the application of market-
-based instruments, should allow through
the effective regulation of the level of liqu-
idity the impact on the amount of money,
loans and the level of interest rates. All of
this is done in order to achieve final goals
of the monetary policy.

OMO - MAIN INSTRUMENT OF

MONETARY CONTROL

Open market operations (OMO) are the
transactions undertaken by the central bank
at the securities market in order to manage
liquidity reserves of banks, monetary base
and monetary aggregates. These operations
have become the main instruments of mo-
netary control in developing countries.

OOT are a very flexible instrument which
enable the engagement of institutions on a
voluntary rather than mandatory basis. They
are used frequently in any volume, and they
are effective in terms of the provision of liqu-
idity and interest rates management. Open
market operations achieve two objectives: 1)
the needs of the commercial banks for mo-
ney are met, 2) the central bank is helped
to control targets related to interest rates.

Basic forms of implementation of the
open market operations are: a) uncondi-
tional (permanent) operation without a re-
-purchase arrangement - buying and selling
take place without any further obligation
in connection with these transactions; b)
temporary operations - arrangements for
temporary purchase and sale of securities
are short-term defensive measures that au-
tomatically change the level of total reser-
ves or the amount of money in circulation,
and they are known as repo or reverse repo
arrangements.

Repo arrangements (RP) are the purcha-
se of securities of institutions by the central
bank with an agreement on their sale back
at a fixed price at a set future date.

Reserve transactions (SRAs) includes the
sale of securities of financial institutions by
the central bank with an agreement to re-
purchase them at a fixed price at a prede-
termined future date. The price at which re-
serve transactions take place determines the
interest rate during the period - repo rate.

INSTITUTIONAL FRAMEWORK

In order to conduct open market opera-
tions successfully certain institutional fra-
mework must exist. The basic prerequisite

for the functioning of this instrument is a
high level of development of the securities
market and the government securities mar-
ket. Those markets must have an adequa-
te (large) mass of government bonds with
different maturity structure, and the supply
and demand of bonds must be sufficiently
independent of the central bank interven-
tions. Also, it is essential that there is always
a strong demand for bonds.

Healthy and competitive banking and fi-
nancial system is crucial because only such
a system can fully respond to the measures
of regulation of short-term liquidity by the
central bank. One of the most important
prerequisites for the implementation of
the open market operations of the central
bank as an instrument of monetary regula-
tion is the existence of a developed money
market in the country. The development of
this market should exist in terms of high
supply and demand of securities, their dif-
ferent structure and by type and maturity,
and also a wider dispersion of securities by
the holders is desirable. Central bank is the
most important participant in the money
market. This position stems from the posi-
tion and tasks of the bank's monetary and
economic system.

In order to undertake open market ope-
rations in some form, market do not have
to be ideal, but striving for ideals must exist.
Itis particularly important the position and
role of the central bank in the development
of markets, especially because power and
authority can be used as guidelines for in-
frastructure development. If the central ban-
Ks credibility is high, the most appropriate
market structure for open market operations
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ukoliko kupuje hartije za koje trziste smatra

da su nelikvidne, povjerenje u banku vjero-

vatno ¢e splasnuti. Ogranic¢enja za uvoden-

je operacija na otvorenom trzitu bila bi:

> nepostojanje emisione funkcije cen-
tralne banke;

> makroekonomska nestabilnost;

> nerazvijeno trziste novca, kratkoro¢nih
hartija od vrijednosti, nerazvijeno trziste
kapitala i trziste roba i usluga;

> slaba pravna i institucionalna utemel-
jenost trziSta novca i kapitala;

> politi¢ka i socijalna nestabilnost;

> stare navike.

Upotreba hartija od vrijednosti kao in-
strumenta finansiranja veZe se za tokove
kreiranja i povlacenja novca. Ucesce cen-
tralnih banaka u razvijenim zemljama u
poslovima kupovine i prodaje vrijednosnih
papira ima dugu tradiciju. Transakcije cen-
tralnih banaka predstavljaju veoma znac¢ajan
instrument regulisanja koli¢ine primarnog
novca i novca u cirkulaciji.

Prodaja obveznica na otvorenom trzistu
smanjuje ponudu novca, cijene obveznica i
povecava kamatne stope. Prodajom vrijed-
nosnih papira iz portfelja centralne banke
vri se povlacenje novca iz opticaja. Depoziti
banaka se smanjuju, suzava se njihov kredit-
ni potencijal, a trzi$na kamatna stopa raste.

restriktivna monetarna politika > prodaja
obveznica centralne banke - povlacenje
novca iz opticaja - smanjenje monetarne
baze

restriktivna monetarna politika - prodaja

obveznica centralne banke - pad traZnje

za obveznicama > pad cijena obveznica >
rast kamatne stope

Mehanizam djelovanja prodaje vrijednosnih
papira iz portfelja centralne banke povlaci
iz privrede (i od stanovnistva, ukoliko su
gradani kupci ovih papira) ili od poslovnih
banaka dio novca, $to dovodi do smanjenja
depozita kod komercijalnih banka, odnosno
do smanjenja njihovog kreditnog potencijala
i povlacenja kredita iz privrede. Restrikcija
kredita treba da izazove smanjenje likvid-
nosti privrede, ogranicenje investicija, ostalih
oblika potrosnje, stabilizaciju cijena i dr., §to
je inace cilj kontraktivne politike otvorenog
trzista. No, ovdje djeluje i negativni mone-
tarni multiplikator, $to restriktivnu politiku
otvorenog trzista ¢ini dosta neizvjesnom u
pogledu kona¢nih efekata.

Kupovina obveznica na otvorenom tr-
7istu od strane centralne banke povecava
ponudu novca. Takode, cijene obveznica
rastu, a kamatne stope se potiskuju na nize.

Kupovinom vrijednosnih papira ubacuje se
novac u promet, povecavaju se depoziti ba-
naka i uopste novéana masa.

ekspanzivna monetarna politika >
kupovina obveznica centralne banke -
pustanje novca u opticaj > rast monetarne
baze

ekspanzivna monetarna politika >
kupovina obveznica centralne banke >
rast traznje za obveznicama - rast cijena
obveznica > pad kamatne stope

DEPRESIJA TRAZI EKSPANZIVNU
MONETARNU POLITIKU

Kada u privredi vladaju depresivne tendencije
- pad proizvodnje, investicije i zaposlenost,
tada centralna banka pristupa ekspanzivnoj
monetarno-kreditnoj politici. Na otvore-
nom trzi$tu ova politika se sprovodi preko
kupovine vrijednosnih papira, ¢ime se za
vrijednost kupljenih vrijednosnih papira
pusta u opticaj odgovarajuca koli¢ina nov-
cau privredu. Ako je u pitanju nebankarski
sektor, oni za prodate vrijednosne papire
centralnoj banci dobijaju novac. Taj novac
ili u vidu depozita polazu u komercijalne
banke (jaca se kreditni potencijal banaka),
ili ga neposredno trose kupovinom roba i
usluga, $to preko kompanija opet dovodi do
povecanja depozita kod banaka.

Preorjentacija na operacije na otvorenom
trziStu kao glavni instrument monetarne
politike znacila je da aranzmani o rekupo-
vini drzavnih hartija od vrijednosti postanu
najkorisniji i najdominantniji tip operacija.
Repo aranzmani mogu biti ili varijabilni ili
fiksni. Kod aranzmana sa fiksnom stopom,
centralna banka odreduje repo stopu, a ban-
ke daju ponudu za iznose koji su im potreb-
ni po fiksnoj stopi. Ovi aranzmani se jo§ i
nazivaju tenderima obima. Kod aranZma-
na sa varijabilnom stopom, finansijske in-
stitucije daju ponudu u zavisnosti kako od
iznosa sredstava koja su im potrebna tako
i od stopa koje su spremni da plate. Repoi
sa varijabilnom stopom su takode poznati
kao tenderi kamatne stope.

Centralne banke mogu da primjenjuju
razli¢ite aukcijske tehnike na repo trzistima
zavisno od signala koje Zele da pogalju. U
nekim slu¢ajevima, centralna banka moze
da koristi aukciju sa promjenljivom sto-
pom ako je zadovoljna sa nivoom trzi$nih
stopa. Takode, moze da primjeni aukciju sa
fiksnom stopom kada Zeli da naznaci zelje-
ni nivo stopa ili da signalizira promjene u
monetarnoj politici. Osim ova dva nacina,
postoji i kombinovani model koji koristi
stope repoa i obrnutih repoa za definisanje
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gornjeg i donjeg limita za kamatne stopoe
na kratkoro¢nom trzistu. Promjene u mo-
netarnoj politici mogu se signalizirati po-
desavanjem limita ovog raspona.

Repoi su od koristi za centralne banke
zbog sljede¢ih osobina:
> imaju nizak kreditni rizik jer su

kolateralizovani;
> u velikoj mjeri su fleksibilni, jer njiho-

ve karakteristike mogu da se prilagode
uslovima likvidnosti;
> ne uti¢u na cijenu hartija od vrijednosti

(jer centralne banke koriste samo opste

kolateralne repoe);
> za razliku od nekih drugih instrume-

nata, centralne banke u slucaju repoa

koriste trzista koja su dostupna $irem

krugu institucija.
Nedostaci u strukturalnim podrskama repo
trziSta predstavljaju prepreke razvoju zdra-
vih i efikasnih repo trzista. Oni obuhvataju:
1) nedostatak adekvatnog zakonskog okvira;
2) lo§ kvalitet sistema za saldiranje hartija od
vrijednosti; 3) transakcioni troskovi mogu
negativno da uti¢u na razvoj i funkcionisanje
repo trzi$ta; 4) nedostatak transparentnos-
ti u racunovodstvenom tretmanu repoa u
nekim zemljama.

Operacije na otvorenom trzistu se smatraju
diskretnim operativnim instrumentom, $to
im obezbjeduje apsolutnu prednost u odno-
su na druge instrumente u uslovima kada
su neophodne veoma brze korekcije nivoa
bankarskih rezervi. Operacije na otvore-
nom trzistu su pod potpunom kontrolom
centralne banke §to je slucaj i sa obaveznom
rezervom. Medutim, u slu¢aju operacija na
otvorenom trzi§tu moze se pristupiti finom
doziranju ponude novca na kontinuiranoj
osnovi, dok male promjene u stopi obavezne
rezerve izazivaju velike promjene u likvid-
nosnoj poziciji depozitnih institucija. U tom
slu¢aju dolazi i do efekata na profitabilnost
tih institucija. Kod operacija na otvorenom
trziStu inicijativa za snabdijevanjem rezer-
vama je na centralnoj banci, pa je zbog toga
olaksana kontrola ponude novca i lakse je
vodenje stabilizacione ekonomske politike
posmatrano na kratak rok.

U slu¢aju eskontne stope inicijativa je, ta-
kode, na centralnoj banci. Medutim, da li ¢e i
u kojoj mjeri depozitne institucije pozajmlji-
vati sredstava od centralne banke, zavisi od
njihovih odluka. Bitno je ista¢i da, ukoliko
centralna banka u svojim operacijama pri-
bjegava aktivnom, ili pak, manje aktivnom
pruzanju pogodnosti bankama u vidu krat-
koro¢nih zajmova preko "eskontnog $altera”,
ada pri tom ne vrsi neutralizaciju tog kanala
putem operacija na otvorenom trzistu, ili sa
odgovaraju¢om eskontnom stopom, pros-
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will be the one which allows the central bank
to buy liquid securities over time. However,
if it buys securities which are considered at
the market to be illiquid, confidence in the
bank is likely to dwindle.

Restrictions on the introduction of open
market operations would be:
> Lack of issuing function of the central bank;
> Macroeconomic instability;
> Underdeveloped money market, short-

-term securities, underdeveloped capital

market and market of goods and services;
> Weak legal and institutional foundation

of money and capital markets;
> Political and social instability;
> Old habits.

The use of securities as an instrument of
financing is related to the flows of money
creation and withdrawal. The participation
of central banks in developed countries in
the affairs of buying and selling of securi-
ties has a long tradition. Transactions cen-
tral banks are a very important instrument
of the regulation of the amount of primary
issue and money in circulation.

Sale of bonds at the open market reduces
the money supply, bond prices and increa-
ses interest rates. Selling securities from the
portfolio of the central bank means withdra-
wal of money from circulation. Bank depo-
sits are shrinking, their credit potential is
narrowing, and market interest rate rises.

restrictive monetary policy > sale of
bonds of the central bank > withdrawal of
money from circulation > reduction of the
monetary base

restrictive monetary policy > sale of bonds
of the central bank > fall in demand for
bonds > decline in bond prices > interest
rate growth

Mechanism of action of selling securities from
the portfolio of the central bank withdraws
from the economy (and from the popula-
tion, if citizens are buyers of these papers)
or from commercial banks the share of
money, which leads to a decrease in depo-
sits with commercial banks i.e. reduction
of their credit potential and withdrawal of
credits from economy. Restriction of loans
should cause the reduction of liquidity of
economy, limitation of investments, other
forms of consumption, price stabilization,
and the like which is the goal of the con-
tractive policy of open markets. However,
negative monetary multiplier has effects
here, which makes the restrictive policy of
open market quite uncertain when it comes
to final effects.

Buying bonds on the open market by the
central bank increases money supply. Also,
bond prices rise and interest rates are pushed
down. Purchase of securities injects money
into circulation, banks” deposits increase as
well as money supply in general.

expansionary monetary policy > purchase
of bonds of the central bank > putting
money into circulation > growth of
monetary base

expansionary monetary policy > purchase
of bonds of the central bank -> growth
in demand for bonds - increase in bond
prices > interest rates drop

DEPRESSION REQUIRES EXPANSIVE
MONETARY POLICY

When the economy is ruled by depressi-
ve tendencies - the fall in production, in-
vestments and employment, then the central
bank applies the expansive monetary-credit
policy. On the open market this policy is
implemented through the purchase of se-
curities where for the value of the purcha-
sed securities a suitable amount of money
is put into the circulation in economy. If it
is a non-banking sector, they receive money
for the securities sold to the central bank.
That money; in the form of deposits, they lay
to commercial banks accounts (this stren-
gthens credit potential of banks) or they
spend it buying goods and services which,
through the companies, leads to an increa-
se in bank deposits.

Reorientation to open market operations
as the main instrument of monetary poli-
cy meant that arrangements on repurchase
of the government securities are becoming
the most useful and most dominant type of
operations. Repo arrangements can be either
variable or fixed. With the arrangements
with a fixed rate, the central bank sets the
repo rate and banks bid for the amounts they
need at a fixed rate. These arrangements are
also called volume tenders. In the arrange-
ment with variable rates, financial institu-
tions give offer depending on the amount of
resources they need and the rates they are
ready to pay. Repos with variable rates are
also known as interest rate tenders.

Central banks can use different auction
techniques at repo markets depending on
the signals they want to send. In some ca-
ses, the central bank can use the auction
with a variable rate if it is satisfied with the
level of market rates. It can also apply the
auction with a fixed rate when it wants to
specify the desired level of rates or to signal
changes in monetary policy. In addition to

these two ways, there is a combined model
that uses the repo and reverse repo rates to
define the upper and lower limits for inte-
rest rates on short-term market. Changes in
monetary policy may be signaled by adjus-
ting the limits of this range.

Repos are useful for central banks becau-
se of the following characteristics:
> they have a low credit risk because they

are collateralized;
> they are largely flexible, since their cha-

racteristics can be adapted to the condi-
tions of liquidity;
> they do not affect the price of securities

(as central banks use only general colla-

teral repo);
> unlike some other instruments, central

banks in case of the repo use markets that

are available to a wider range of institutions.
Deficiencies in the structural support repo
markets present obstacles to the develop-
ment of healthy and efficient repo markets.
They include: 1) lack of adequate legal fra-
mework, 2) poor quality of the system for
settlement of securities, 3) transaction costs
may adversely affect the development and
functioning of the repo market, 4) lack of
transparency in the accounting treatment
of repo in some countries.

Open market operations are considered
a discrete operational instrument, which
provides them with an absolute advanta-
ge over other instruments at a time when
very quick corrections of the level of bank
reserves are needed. Open market opera-
tions are fully controlled by the central bank
which is the case with reserve requirement.
However, in the case of open market ope-
rations a fine dosing of the money supply
can be applied on a continuous basis, while
small changes in the rate of reserve require-
ment cause major changes in the liquidity
position of depository institutions. In such
cases profitability of these institutions are
affected. In open market operations initia-
tives for the supply of reserves is at the cen-
tral bank, and therefore the control of the
money supply is facilitated and it is easier
to conduct stabilization economic policy
observed in a short run.

In the discount rate the initiative is also
on the central bank. However, whether and
to what extent depository institutions will
borrow funds from the central bank, de-
pends on their decisions. It is important
to point out that if the central bank in its
operations applies active or less active pro-
vision of benefits to the banks in the form
of short-term loans through the “discount
counter” without neutralization of that chan-
nel through the open market operations or

77



78

NAGRADENI RADOVI CBCG

tor za kontrolu rezervi likvidnosti banaka
i koli¢ine novca u opticaju se bitno suzava.

Ukoliko u nekoj zemlji operacije na otvo-
renom trzitu imaju klju¢nu ulogu, diskont-
ni $alter dobija drugorazredni znacaj. Tada
on ne predstavlja stalni izvor napajanja ban-
karskog sistema, ve¢ samo sigurnosni ven-
til preko koga banke mogu do¢i do rezervi
likvidnosti u slu¢aju problema. Centralna
banka moze da vr$i kupovine velike koli¢ine
hartija od vrijednosti u velikom iznosu i da
brzo nakon toga izvrsi prodaju velike koli-
¢ine hartija od vrijednosti u velikom izno-
su. Nasuprot tome, ¢este promjene u stopi
obavezne rezerve, ili eskontnoj stopi mogu
izazvati konfuziju medu depozitnim institu-
cijama i ve¢u uzdrzanost u odobravanju kre-
dita preduze¢ima, naro¢ito onih na duZi rok.

PONAVLIANJE KRIZA

Krize se ponavljaju kroz ekonomsku isto-
riju. Tesko ih je predvidjeti, a uvijek nose
znacajne troskove. Tekuca kriza je vjerovat-
no najveca kriza poslije Velike ekonomske
krize. Nagomilani problemi u americkoj
privredi, isuvi$e dugo vodena ekspanzivna
monetarna politika, deficiti, slabljenje do-
lara, neadekvatna supervizija (previse insti-
tucija i preplitanje odgovornosti), pucanje
cjenovnog mjehura na trzistu nekretnina,
lo§ menadzment banaka i neadekvatni kre-
ditni rejtinzi su glavni faktori koji su utica-
li na nastanak krize. Sta se u stvari desilo?
Finansijska kriza je pocela na americkom
hipotekarnom trzistu subprimarnih kre-
dita, na segmentu trzista koji u stvari nije
ni trebao da postoji. Rast kamatnih stopa i
pucanje cjenovnog mjehura na stambenom
trziStu. Duznici nisu bili u moguénosti da
otplacuju stambene kredite.

Masovna prodaja nekretnina > dalji pad
cijena nekretnina > masovno odustajanje
duznika od nekretnina > registrovanje
znacajnih gubitaka banaka

Pretvaranje ovih potrazivanja u HOV
putem sekjuritizacije > maksimizacija
profita > transfer rizika na druge
institucije
Prodajom kredita banke smanjuju svoju aktivu
i ogranicenja solventnosti, tako da dolazi do
pada uticaja instrumenata monetarne politi-
ke. Gubitke su zabiljeZile i brojne druge ban-
ke i finansijske institucije koje nisu direktno
bile angaZovane na hipotekarnom trzistu, a
trgovale su sa ovim hartijama od vrijednosti.
Zbog globalne meduzavisnosti finansijskih
trzidta kriza se brzo prenijela i na trzista raz-
vijenih zemalja Zapadne Evrope i Azije. Na
finansijskim trziStima je to ovako izgledalo:

Panika > rast nepovjerenja > rast ka-
matnih stopa > problem likvidnosti

MONETARNA POLITIKA - PRVA

LINIJA ODBRANE U KRIZI

Monetarna politika izabrana je kao prva
linija odbrane. Centralne banke su tezile
obezbjedenju likvidnosti i osiguravanju
funkcionisanja interbankarskog trzista
novca, ali pri tom su morale pazljivo da
biraju kojim kanalima i kakvim finansij-
skim institucijama daju likvidnost, na koji
rok i na osnovu kakvih garancija.

U uslovima krize doslo je do uvodenja
odredenih olaksica sa ciljem pobolj$anja
likvidnosti u¢esnika na finansijskom trzis-
tuipobolj$anja uslova na trzistu. Federalne
rezerve su odgovorile agresivno na finansij-
sku krizu koja je nastala u ljeto 2007. FED
je primjenjivao odreden broj programa di-
zajniran da podrzi likvidnost finansijskih
institucija i unaprijedi uslove na finansij-
skim trziStima. Ovi novi programi su do-
veli do znacajnih promjena u bilansu stanja
Federalnih rezervi. Oruda koje FED koristi
mogu se podijeliti u tri grupe:

Prvi set oruda, koji je vezan za tradicio-
nalne uloge centralne banke kao zajmodavca
posljednje instance, podrazumijeva pruzanje
kratkoro¢ne likvidnosti bankama i drugim
institucijama. Ovdje spadaju: Olaksice na
bazi ro¢nih aukcija (Term Auction Facility
- TAF), Kreditne olaksice za primarne dilere
(The Primary Dealer Credit Facility - PDCF)
i Roc¢ne kreditne olaksice na bazi hartija od
vrijednosti (The Term Securities Lending
Facility - TSLF). Federalne rezerve su takode
odobrile bilateralne valutne svop ugovore sa
14 stranih centralnih banaka. Drugi set oru-
da podrazumijeva obezbjedivanje likvid-
nosti direktno duznicima i investitorima na
glavnim kreditnim trzistima. U ovu grupu
instrumenata spadaju: Kreditne olaksice na
bazi hartija pokrivenih aktivom (Term Asset
- Backed Securities Loan Facility - TALF),
Olaksice za investicione fondove na trzis-
tu novca (Money Market Investor Funding
Facility - MMIFF), Likvidnosne olaksice na
osnovu komercijalnih papira pokrivenih ak-
tivom (The Asset-Backed Commercial Paper
Money Market Mutual Fund Liquidity Facility
- AMLF) i Olaksice za finansiranje na bazi
komercijalnih papira (The Commercial Paper
Funding Facility - CPFF). Kao trei set instru-
menata, Federalne Rezerve koriste operacije
na otvorenom trzi$tu za podrsku funkcioni-
sanja kreditnih trzi$ta kroz kupovinu dugo-
ro¢nih hartija od vrijednosti.

Olaksica na bazi ro¢nih aukcija zavreduje
posebnu paznju jer se pokazala kao veoma
uspjesan instrument, koji je iako privremen
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uspio da rijesi probleme, ¢emu u prilog ide
veliki broj ponuda ucesnika i visok ukupan
iznos realizacije. Kretanja ro¢nih aukcija se
mogu vidjeti na sljede¢em grafiku:

Grafik 1: Rezultati olakSica na bazi ro¢nih aukcija
Izvor: Federal Reserve Bank of New York, 2010.

Ova finansijska kriza je na najbolji nacin
pokazala - problem nastao u jednom dijelu
finansijskog sektora jedne zemlje postao je
globalni problem. Iako se mislilo da je za-
riste lokalno, kriza se prosirila sa finansij-
skog sektora na cijelu privredu SAD i dalje
na sva svjetska trzista.

KRIZA - SMANJENJE KAMATNE STOPE,
POVECAANJE KREDITNE AKTIVNOSTI...
Kriza je bila veliki izazov i za Eurosistem. U
trenucima krize posebnu vaznost su imali
repo aranzmani. Da bi se smanjio uticaj kri-
ze na realnu ekonomiju i o¢uvala stabilnost
cijena, preduzeto je agresivno smanjenje
glavne kamatne stope i uveden veliki broj
nestandardnih mjera monetarne politike.
Program poboljsanja kreditne aktivnosti
zasniva se na Cetiri klju¢ne mjere:
1) Potpuno zadovoljenje traznje privatnih
banaka za likvidnim sredstvima;
2) Redovno obezbjedivanje likvidnosti u
stranim valutama;
3) Progirenje liste prihvatljive aktive koja se ko-
risti kao kolateral u kreditnim operacijama;
4) Trajna kupovina pokrivenih obveznica.
Statisticki podaci od juna 2009. pokazu-
ju da samo 5% od ukupnih repoa ¢ine tzv.
otvoreni repoi, gdje ucesnici transakcije
mogu prekinuti ugovor u bilo koje vrijeme.
Najveci broj repoa ima fiksnu kamatnu stopu.
Zarazliku od toga, 9% repo aranzmana ima
varijabilnu kamatnu stopu. Ta repo stopa je
»oslonjena“ na EURIBOR i EONIA stopu.
Repo trziste je veoma brzo raslo od 2002. do
2007. Medutim, izmedu drugog tromjesec-
ja 2007. i drugog tromjesecja 2008. godine
doglo je do pada od 12%. Naredne, 2009. je
doslo do porasta od 5%.

ISKUSTVA - SAD, V. BRITANIJA, JAPAN...

Repo trzista u Eurosistemu imala su manje
problema od repo trziSta u SAD-u. Postoje tri
glavna razloga za takvu situaciju. Prvo, velike
investicione banke su dominantni u¢esnici na
repo trzistima SAD-a. Ove institucije nijesu
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with the appropriate discount rate, space
for the control of bank liquidity reserves
and the amount of money in circulation is
significantly narrower.

If in a country open market operations
play a key role, the discount counter gets
a secondary importance. Then it does not
represent a permanent source of supply of
the banking system, but only a safety val-
ve through which the banks can get liqui-
dity reserves in case of trouble. The central
bank can purchase large quantities of secu-
rities in large amount and soon after that it
can sell large amounts of securities in large
amounts. In contrast, frequent changes in
the rate of reserve requirements or discount
rate may cause confusion among depository
institutions and greater restraint in appro-
ving loans to enterprises, especially those
in the long run.

REPETITION OF CRISIS

Crises repeat through economic history. It
is difficult to predict them, and they always
carry significant costs. The current crisis is
probably the biggest crisis after the Great
Depression. Accumulated problems in the
U.S. economy, too long driven expansio-
nary monetary policy, deficits, dollar wea-
kening, inadequate supervision (too many
institutions and overlapping of responsibi-
lities), bursting of the price bubble in the
housing market, poor bank management
and inadequate bank credit ratings are the
main factors that influenced the formation
of crisis. What has actually happened? The
financial crisis began in the U.S. mortgage
market of sub-primary loans, in a market
segment that actually was not even suppo-
sed to exist. Rising of interest rates and crac-
king of price bubble in the housing market.
Debtors were unable to repay home loans.

Mass real estate sale ->further decline of
real estate >mass abandonment of debtor’s
from their real estate Srecording significant
losses of banks

Conversion of these claims in securities
through the securitization >profit
maximization >transfer risk to other
institutions

By selling loans banks reduce their assets and
limit solvency so a decline in the influen-
ce of monetary policy instruments occurs.
Losses were recorded by many other banks
and financial institutions that were not di-
rectly involved in the mortgage market, and
which traded with these securities. Because
of the global interdependence of financial

markets crisis has quickly transferred to the
markets of developed countries of Western
Europe and Asia. In the financial markets it
looked like this:

Panic - increase of the lack of confidence >
interest rates increase >liquidity problem

MONETARY POLICY - THE FIRST

LINE OF DEFENSE IN CRISIS

Monetary policy has been chosen as the first
line of defense. Central banks have tended to
provide liquidity and secure functioning of
inter-banking money market, but still they
had to choose carefully by which channels
and to which financial institutions they are
providing liquidity, for what period of time
and on the basis of which guarantees.

In the times of crisis some incentives were
introduced to improve liquidity of the parti-
cipants in financial market and improve con-
ditions on the market. The Federal Reserve
responded aggressively to the financial crisis
that emerged in summer 2007. FED applied
anumber of programs designed to support
the liquidity of financial institutions and
improve conditions on financial markets.
These new programs have led to significant
changes in the balance sheet of the Federal
Reserve. Tools used by FED can be classi-
fied in three groups:

The first set of tools, which is linked to the
traditional role of central banks as last resort
lenders, involves the provision of short-term
liquidity to the banks and other institutions.
This includes: Term Auction Facility - TAE,
The Primary Dealer Credit Facility - PDCF
and The Term Securities Lending Facility -
TSLE. The Federal Reserve also approved
a bilateral currency swap agreements with
14 foreign central banks. Another set of
tools includes providing liquidity directly
to borrowers and investors in major credit
markets. This group of instruments inclu-
des: Term Asset - Backed Securities Loan
Facility - TALE, Money Market Investor
Funding Facility - MMIFE The Asset-Backed
Commercial Paper Money Market Mutual
Fund Liquidity Facility - AMLF and The
Commercial Paper Funding Facility - CPFE
As the third set of instruments, the Federal
Reserve use open market operations to sup-
port the functioning of credit markets by
purchasing long-term securities.

TAF deserves special attention because it
appeared to be a very successful instrument,
which, although temporary, managed to sol-
ve the problem, which is supported by the
large number of offers of participants and a
high total amount of realization. TAF Trends
apre presented at the following graph:

Graph 1: TAF Results
Source: Federal Reserve Bank of New York, 2010.

This financial crisis has shown the following
- aproblem created in one part of a country’s
financial sector has become a global prob-
lem. Even though it was thoughts that the
focus was local, the crisis has spread from
the financial sector to the entire U.S. eco-
nomy and then to all other world markets.

CRISIS - INTEREST RATES DECREASE,
CREDIT ACTIVITIES INCREASE...
The crisis was a major challenge for the
Eurosystem. In the moments of crisis, repo
arrangements had special importance. In
order to reduce the impact of the crisis on
the real economy and maintain price stabi-
lity, the main interest rate was aggressive-
ly reduced and a number of non-standard
measures of monetary policy was introdu-
ced. Credit activity improvement program
is based on four key measures:
1) Full satisfaction of the demand of private
banks for liquidity;
2) Regular provision of liquidity in foreign
currencies;
3) Expanding the list of eligible assets used
as collateral in credit operations;
4) Permanent purchase of covered bonds.
Statistical data from June 2009 show that
only 5% of the total repo make the so called
open repo where the participants in tran-
saction can terminate this agreement at
any time. The largest number of repo has a
fixed interest rate. In contrast, 9% repo ar-
rangements have variable interest rates. This
repo rate “leans” on EURIBOR and EONIA
rate. Repo market grew rapidly from 2002
to 2007. However, between the second qu-
arter of 2007 and second quarters of 2008
there was a decline of 12%. In the following
2009 there was an increase of 5%.

EXPERIENCE - USA, GREAT BRITAIN, JAPAN...
Repo markets in the Eurosystem had fewer
problems than the repo market in the United
States. There are three main reasons for this
situation. First, the major investment banks
are the dominant participants at the repo
markets of the United States. These insti-
tutions did not have access to central bank
credits which leads to the increased pres-
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imale pristupa kreditima centralne banke,
pa zbog toga dolazi do povecanog pritiska
usljed krize, $to ima za posljedicu opadanje
aktivnosti u odnosu na ucesnike na evrop-
skom repo trzi$tu. Drugo, prije krize nevla-
dine hartije su imale veliku ulogu na ame-
rickom repo trziStu. Nakon pocetka krize,
znacajan dio hartija je postao nekvalitetan, pa
nisu mogle da se koriste kao kolateral u repo
transakcijama. Siri kolateral u Eurosistemu
predstavlja tre¢i faktor. To znaci da su kao
kolateral prihvatljive i manje likvidne hartije,
za razliku od repo trzista u SAD.
Kori$¢enje repoa za upravljanje likvidno-
$¢u u Velikoj Britaniji posebno je bilo ak-
tuelno za vrijeme svjetske finansijske krize.
U jesen 2007., bilo je jasno da nedostatak
likvidnosti na trzi$tima sprjecava banke
da se medusobno finansiraju. U poéetku je
povecan broj tromjese¢nih repo operacija
organizovanjem Cetiri aukcije po 10 mili-
jardi funti svakog mjeseca, na osnovu Sireg
kolaterala i po kaznenoj stopi. Medutim,
do decembra 2007., situacija se pogorsala.
Pokrenut je koordiniran pristup centralnih

banaka razvijenih zemalja koje su uvele
dodatne mjere. Doslo je do dodatnog po-
vecanja broja tromjese¢nih repo operacija.
Ovog puta, bez kaznene kamatne stope, uz
prihvatanje mnogo Sireg kolaterala nego ra-
nije. To je uklju¢ivalo domace hipotekatne
hartije od vrijednosti i osigurane obveznice.
Dugoro¢nom repo aukcijom sa prosirenim
kolateralom je u pocetku bilo ponudeno 10
milijardi funti. Sa produbljivanjem krize
u jesen 2008., ponudena koli¢ina novca je
povecana, aukcije su ¢e$ce organizovane i
dodatno je prosiren kolateral uklju¢ivanjem
komercijalnih hipotekarnih hartija od vri-
jednosti i dugova preduzeca. Najveci iznos
prodatih novcanih sredstava na ovim auk-
cijama bio je u januaru 2009., kada je stanje
iznosilo 180 milijardi funti.

Od jeseni 2008., kada su previranja na
globalnom finansijskom trZi$tu intenzivira-
na, centralna banka Japana je donijela veliki
broj mjera monetarne politike i mjera usmje-
renih prema finansijskom sistemu. Oktobra
2009., pocinje primjena privremenih mjera
koje se odnose na operacije na otvorenom
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trzistu. Usvojene su najefikasnije metode i
za repoe koje su bile u skladu sa promjena-
ma na finansijskim trziStima. Na osnovu
ovog, centralna banka je odlucila da prosiri
listu kolaterala i da ukine trajnu kupovinu
komercijalnih hartija i korporativnih obvez-
nica. Mjere monetarne politike koje se ti¢u
repo aranzmana su: 1) intenziviranje opera-
cija kupovine japanskih drzavnih obvezni-
ca putem repo aranzmana; 2) ukljucivanje
Razvojne banke Japana u repo operacije; 3)
proéirivanje spektra hartija koje mogu ué¢iu
kolateral; 4) povecanje ucestalosti i obima
repo operacija komercijalnim hartijama.
Mnoge analize i dosadasnja iskustva su
pokazala da je neophodno povecati efikas-
nost i fleksibilnost monetarne politike na
iznenadne $okove. To se moze postiéi pre-
duzimanjem mjera za razvoj trziSta novca
i naro¢ito pobolj$anjem funkcionisanja se-
kundarnog trzi$ta i njegovog prosirivanja i
produbljivanja. Ovakvo trziste ¢e omogu-
¢iti da centralna banka posluje fleksibilno
i neprekidno uz povremena uskladivanja i
prilagodavanja monetarnih instrumenata

Suverenost monetarne viasti u Crnoj Gori

Nakon §to su s pocetka devedesetih
godina XX vijeka talasi hiperinflacije
zadesili teritoriju bivse Jugoslavije doslo je
do uspostavljanja rezima nezvani¢ne dola-
rizacije na Citavoj njenoj teritoriji. Tokom
hiperinflacije 1992.-1994. dinar je izgubio
transakcionu funkciju. Uprkos sprovede-
noj valutnoj reformi” koja se bazirala na
sistemu valutnog odbora, povjerenje u ovu
valutu nikad nije vra¢eno, a njemacka mar-
ka je nastavila da bude valuta nezvani¢ne
dolarizacije.

Crna Gora, kao mala zemlja u tranziciji,
uvela je rezim djelimi¢ne zvani¢ne dolarizacije
novembra 1999. kada je zvani¢no sredstvo
placanja postala njemacka marka. Godinu
dana kasnije, novembra 2000., uspostavlja
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se rezim pune zvani¢ne dolarizacije, ¢ime
dolazi do demonetizacije dinara na terito-
riji Crne Gore da bi 2002. njemacka marka
bila takode istisnuta iz prometa, a euro po-
stao jedino zakonsko i definitivno sredstvo
prometa i placanja.

Ovakav rezim u velikoj mjeri ogranica-
vaautonomiju Centralne banke Crne Gore
jer joj oduzima emisionu funkciju, ali ona,
uprkos tome, ipak raspolaze odredenim
instrumentima kojima bar donekle moze
uticati na nivo likvidnosti u privredi. U
tom smislu najvazniji i jedini fakticki efi-
kasan instrument jeste obavezna rezerva.

Smisao obavezne rezerve je u tome $to
centralna banka zahtijeva od komercijalnih
banaka da odredeni dio sredstava svog fi-

Za jednu monetarnu vlast kazemo da je suverena u onoj situaciji kada
njeni nosioci posjeduju nezavisnost u regulisanju svih pitanja koja se
odnose na emisiju novca i vodenje monetarne politike. Nosioc monetarne
suverenosti u jednoj drzavi moze da bude isklju¢ivo centralna banka.'
Prema postojeéem pozitivhom pravu, monetarna vlast u Crnoj Gori
pripada Centralnoj banci Crne Gore

nansijskog potencijala drze na depozitnim
ra¢unima kod centralne banke, ¢ime ona
ostvaruje uticaj na nivo likvidnosti kod
banaka, a posredno i na nivo likvidnosti
u privredi.

U zemljama koje posjeduju monetarnu
suverenost, tj. u zemljama cije centralne
banke mogu da vr$e emisionu funkciju, oba-
vezna rezerva, kao instrument monetarnog
menadzmenta u rukama centralne banke
doprinosi stabilizaciji monetarnog multi-
plikatora. S druge strane, u zemljama cije
centralne banke nemaju emisionu funkciju,
kao $to je slu¢aj u Crnoj Gori, za obaveznu
rezervu se prije moze re¢i da predstavlja
instrument likvidnosti, nego instrument
monetarnog menadzmenta.

1 U drzavama u kojima je monetarna viast koncentrisana u rukama neke druge institucije koja nije centralna banka, kao $to je npr. Valutni odbor ili Monetarni institut, ne mozemo re¢i da
se radi 0 monetarnoj suverenosti, jer te institucije ne posjeduju nezavisnost u sprovodenju monetarne politike.

2 U sklopu stabilizacionog programa Dragoslava Avramovica iz 1994. godine sprovedena je i valutna reforma koja se sastojala u napustanju starog i uvodenju novog dinara u skladu sa
propisanim odnosom koji je glasio: Novi Dinar : Stari Dinar = 1: 12.000.000 - dinar je vezan za njemacku marku u odnosu1: 1
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sure due to the crisis, the consequence of
which is the decline of the activity as com-
pared to the participants at the European
repo market. Second, before the crisis non-
-stock papers had a major role on the U.S.
repo market. After the beginning of crisis,
a significant portion of papers has become
substandard and could not be used as col-
lateral in repo transactions. The wider col-
lateral in the Eurosystem is the third factor.
This means that less liquid securities are ac-
ceptable as collateral in contrast to the repo
market in the US..

The use of repo for liquidity management
in the UK was particularly actual during the
current global financial crisis. In the fall of
2007 it was clear that the lack of liquidity on
markets prevents banks to fund each other.
Initially the number of quarterly repo ope-
rations was increased by organizing four 10
billion pounds auctions each month based on
broader collateral and a penal rate. However,
until December 2007 the situation had wor-
sened. A coordinated approach of the central
banks of developed countries was initiated

that have introduced additional measures.
There was an additional increase of three-
-month repo operations. This time, it was
without penalty interest rate with accepting
much larger collateral than before. This in-
cluded domestic mortgage backed securities
and covered bonds. Long-term repo auction
with enhanced collateral initially offered 10
billion pounds. With the deepening crisis in
autumn 2008, the offered quantity of money
was increased, the auctions were organized
more often and collateral was further ex-
tended by including commercial mortgage
backed securities and debt companies. The
largest amount of funds sold in this auction
was in January 2009 when the balance was
180 billion pounds.

From autumn 2008, when turmoil in glo-
bal financial markets intensified, the Central
Bank of Japan adopted a number of monetary
policy measures and measures aimed at the
financial system. In October 2009 the appli-
cation of interim measures starts relating to
open market operations. The most effective
methods were adopted for the repo, which

were in line with changes in the financial
markets. Based on this, the Central Bank has
decided to expand the list of collateral and to
abolish the permanent purchase of commer-
cial papers and corporate bonds. Monetary
policy measures related to the repo arran-
gements are: 1) the intensification of opera-
tions of purchase of the Japanese government
bonds via repo arrangements, 2) inclusion
of the Development Bank of Japan in the
repo operations, 3) expanding the range of
securities that may enter into collateral, 4)
increasing the frequency and volume of repo
commercial securities operations.

Many analysis and past experience have
shown that it is necessary to increase effi-
ciency and flexibility of monetary policy to
sudden shocks. This can be achieved by ta-
king measures to develop the money market
and in particular by improving the functio-
ning of the secondary market and its wide-
ning and deepening. Such a market will ena-
ble the central bank to operate flexibly and
continuously with occasional adjustments
and adaptation of monetary instruments=

Soveregnity of Monethary Authorities in

Montenegro

fter the waves of hyper inflation at the
beginning of the nineties affected the
territory of ex Yugoslavia, regime of uno-
fficial dollarization was established in its
entire territory. During the hyper inflation
period 1992-1994 dinar had lost its tran-
saction function. Regardless of the imple-
mentation of the currency reform that was
based on the currency board system, con-
fidence in this currency was never resto-
red, and the German Mark continued to
be a currency of unofficial dollarization.
Montenegro, as a small country in tran-
sition, introduced a regime of partial offi-
cial dollarization in November 1999, when
the German Mark became official means
of payment. After one year, in November

Monetary authorities can be considered as sovereign when its
holders have independence in regulating all matters related to
issuing of money and monetary policy. Exclusively a central bank
can be a holder of monetary sovereignty in a country.! According
to the existing positive law, monetary authority in Montenegro
pertains to the Central Bank of Montenegro
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2000, regime of complete official dolari-
zation was introduced, which leads to de-
monetarization of Dinar in the territory
of Montenegro. In 2002, German Mark
was removed from circulation and Euro
became the onlylegal and definite curren-
cy and means of payment.

Such regime is to the great extent limi-
ting the autonomy of the Central Bank of
Montenegro, since it deprives it of the is-
suing function, however, it can still dispose
of specific instruments for impacting the
level of liquidity in the economy. In that re-
gard the most important and the only truly
efficient instrument is required reserves.

Purpose of required reserves is that the
central bank requires from commercial

banks to hold specific part of assets from
its financial potential on deposit accounts
of the central bank, which enables it to im-
pact the level of bank liquidity, and indi-
rectly, the level of liquidity of the economy.

In countries with monetary sovereign-
ty, i.e. countries whose central banks have
issuing function, required reserves, as the
instrument of monetary management in
the hands of central bank, contributes to
stabilization of monetary multiplicator. On
the other hand, for countries whose cen-
tral banks do not have issuing function,
such as Montenegro, required reserves
can be considered more as a liquidity in-
strument, rather than the instrument of
monetary management.

1 Countries in which monethary power is concentrated in the hands of institution other than the central bank, e.g. Currency Board or Monetary Institute, cannot be considered as having a
monetary sovereignity, since these institutions do not have the independence in the implementation of monetary policy.
2 Within the stabilization program of Dragoslava Avramovic from 1994, currency reform has been implemented, consisting of abandoning of old and introduction of new dinar, in accordance
with the prescribed ratio: New Dinar : Old Dinar = 1: 12.000.000 - Dinar was tied to the German Mark as1: 1
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LIKVIDNOSNI INSTRUMENTARIJUM

Po sticanju drzavne nezavisnosti, crnogor-
ska ekonomija je dozivjela snaznu i naglu
ekspanziju. Mada je, u vrijeme kada se SFR]
pocela raspadati, bila najsiromasnija medu
republikama ¢lanicama, Crna Gora je ipak
raspolagala znacajnim razvojnim potenci-
jalima kako u vidu prirodnih resursa tako i
moguénostima za razvoj turizma i usluznog
sektora. No opet, kako razvojni potencijali
ne bi ostali samo potencijali trebalo je unijeti
promjene u dubinsku strukturu privrednog
sistema. U tom smislu trebalo je da uslijedi
proces privatizacije kako bi kompanije koje
su nekada bile u drustvenoj svojini presle u
privatno vlasnistvo. Cilj je bio da se privati-
zacija sprovede na dva nacina i to: prodajom
akcija strate$kim investitorima i masovnom
vaucerskom privatizacijom.

Pored ostvarenja bazi¢nog cilja koji se
ogledao u privatizaciji privrede, ovakav mo-
del je takode trebalo da dovede do razvoja
finansijskih institucija i trzista kapitala. U
tome se donekle i uspjelo. U sam proces
umijesali su se investicioni fondovi. Oni su
prikupljali uloge od gradana u vidu vaude-
ra da bi ih ulagali u akcije preduzeca koja
su se privatizovala, a zazivjela je i trgovi-
na akcijama i drugim finansijskim instru-
mentima na crnogorskim berzama. Prema
zvani¢nim podacima rekordna stopa rasta
domaceg proizvoda ostvarena je u 2007.
godini i iznosila je ¢ak 10,7%. Rast je u po-
smatranom periodu bio gotovo eksponenci-
jalan, aizuzetno visoka stopa rasta domaceg
proizvoda bila je propracena i enormnom
ekspanzijom trzi$ta kapitala.

Pitanje koje je u to vrijeme trebalo posta-
viti, bilo je pitanje odrzivosti. No, crnogorske
monetarne i fiskalne vlasti bile su daleko od
toga. Stavise, tokom ¢itavog opisanog perioda
vodena je izuzetno procikli¢na ekonomska
politika. Posljedi¢no, nastala je dramati¢na
kreditna ekspanzija.

Podstaknuti ekspanzivnim kretanjima, pri-
vreda i stanovni$tvo poceli su da se u velikoj
mjeri zaduzuju. Doslo je do enormnog porasta
potro$nje koja je dobrim dijelom finansirana
iz kredita. Komercijalne banke, s druge strane,
podstaknute o¢ekivanom rastom profitabilnosti
i obima poslovanja, istrajavale su u nastojanju
da $to viSe sredstava plasiraju u vidu kredita,
kako privredi, tako i stanovni$tvu.

Enorman rast aktive banaka najvecim di-
jelom se duguje rastu kreditnih plasmana -
koji je u velikoj mjeri pemasivao rast depo-
zita. Objasnjenje nalazimo u ¢injenici da su
svjetske kamatne stope u tom periodu bile
na relativno niskom nivou, $to je kao pots-
ticajni faktor uticalo na komercijalne banke
u Crnoj Gori, gdje su kamatne stope rasle,

da se zaduZzuju na medunarodnom trzistu,
i da potom na taj nacin prikupljena sredstva
iskoriste za kreditne plasmane na domacem
trzistu. No, to nije bio jedini razlog zbog koga
je doslo do naduvavanja kreditnog balona.

Crna Gora je, po sticanju nezavisnosti,
kao mala drzava koja je upravo prosla kroz
proces privatizacije, postala interesantno
trziSte za strane ulagace. Dok su prilivi iz
inostranstva odrzavali likvidnost na nivou
privrede, komercijalne banke su ostvariva-
le izuzetno visoke profite. Dolazak stranih
investitora i ulaganje stranog kapitala, bilo
je propraceno dolaskom stranih banaka.
Strane banke su, naime, otvarale afilijacije
u Crnoj Gori i preko njih plasirale bankar-
ske proizvode koji su predstavljali novinu za
domace trziste. Nudene su razne vrste po-
trosackih, hipotekarnih, ali i biznis kredita
$to je uticalo na to da se stanovnistvo, ali i
preduzeca u jo$ vecoj mjeri zaduzuju, a to
je u kona¢nom dodatno pospjesilo proces
naduvavanja kreditnog balona.

Sama cinjenica da su banke plasirale ve-
like iznose sredstava u vidu kredita, imala
je za posljedicu izuzetno visoke stope rasta
nominalne bankarske aktive, a s tim u vezi
i projekcije visokih iznosa profita, §to je u
krajnjem rezultovalo rastom cijena njihovih
akcija na berzama. Osim toga, dio iznosa kre-
ditnog potencijala je od strane $pekulanata
ulagan na trziste kapitala $to je u krajnjem
rezultiralo njegovom ocigledno virtuelnom
ekspanzijiom. O tome koliko je bilo o¢igled-
no da je rast trzista kapitala u Crnoj Gori vir-
tuelan najbolje govori podatak da je ukupna
kapitalizacija za vise od 150% premasila iznos
ukupnog domaceg proizvoda Crne Gore.

AKTIVNOSTI CENTRALNE BANKE
TOKOM EKSPANZIJE
Obavezna rezerva - Tokom perioda ekspan-
zije, od 2003. do 2007., Centralna banka
Crne Gore vodila je labavu politiku oba-
veznih rezervi. U tom pogledu, ne mozemo
re¢i da se njena politika bitno razlikuje od
politika centralnih banaka drugih zemalja,
posto je tokom posljednje decenije inace u
svijetu bila prisutna tendencija sniZavanja
stope obavezne rezerve. Medutim, pitanje
koje treba postaviti jeste da li je takva poli-
tika bila primjerena okolnostima kakve su
u tom periodu preovladavale u Crnoj Gori.
Naime, kako je u Crnoj Gori na snazi rezim
oficijelne dolarizacije, to ima za posljedicu da
je primarna funkcija instrumenta obavezna
rezerva da se preko nje utice na likvidnost
bankarskog sistema direktno, tj. na stabilnost
i povjerenje u bankarski sistem indirektno,
tj. da je obavezna rezerva prije instrument
likvidnosti, nego instrument monetarnog
menadZmenta. U tom smislu, smatramo i
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da je stopu obavezne rezerve trebalo drzati
na nesto viSem nivou, jer bi takvom politi-
kom Centralna banka bar donekle obuzdala
kreditnu agresivnost komercijalnih banaka.

Nadzor banaka - Smatramo ispravnim za-
kljucak da je najvaznija funkcija Centralne
banke Crne Gore zapravo funkcija nadzora
bankarskog sistema, te da je stoga u vréenju te
funkcije trebalo pokazati veéi stepen restrik-
tivnosti tokom perioda ekspanzije, jer bi u tom
slu¢aju kriza u Crnoj Gori bila barem koliko-
-toliko blaza. Prema nagem misljenju, svega
nekoliko poteza restriktivne prirode preduzetih
od strane Centralne banke tokom opisanog
perioda ekspanzije, moglo je u znacajnoj mjeri
ublaziti posljedice krize u Crnoj Gori. Takvih
poteza, medutim, nije bilo. Stavise, radeno je
upravo suprotno. Komparativne analize uka-
zuju na to da je po pitanju obavezne rezerve,
Centralna banka Crne Gore pokazala manji
stepen restriktivnosti u odnosu na centralne
banke zemalja iz okruZzenja.

U doba ekspanzije, monetarna politika
treba da djeluje stabilizatorski. S druge stra-
ne, u uslovima gdje se monetarna politika
ne moze sprovoditi jer monetarna vlast ne
raspolaze adekvatnim instrumentarijumom,
kao $to je sluc¢aj u Crnoj Gori, centralna
banka treba da vr$i svoju nadzornu funk-
ciju i da blagovremeno obuzdava one koji
svojim pona$anjem pospjesuju naduvavan-
je kreditnog balona. Centralna banka Crne
Gore takav potez, medutim, nije preduzela,
ili barem ne u pravo vrijeme.

Restriktivne poteze s ciljem obuzdavanja
agresivnosti u kreditnoj politici komercijalnih
banaka, Centralna banka Crne Gore pocela
je preduzimati krajem 2007. godine, kada je
sniZzena maksimalna dozvoljena stopa rasta
kredita. Predstavnici ove institucije brane
stav da je takva mjera bila pravovremena,
obzirom da je sprovedena prije pojave krize
na ovim prostorima.

Mi se ne slazemo, ve¢ smatramo da je po-
teze restriktivne prirode Centralna banka
trebalo da preduzme mnogo ranije, tokom
perioda ekspanzije, a to znaci od 2003. do
2007. godine, jer bi to, po nagem misljenju
u znacajnoj mjeri dovelo do ublazavanja ta-
lasa recesije koji zahvatio crnogorsku eko-
nomiju oktobra 2008. Takvih poteza, kako
smo ranije ve¢ naglasili nije bilo. Naime,
Centralna banka je sa sprovodenjem restrik-
tivne politike pocela u momentu kad je ve¢
bilo prekasno. U to vrijeme, kreditni zastoj
je bio neminovan i nije se moglo mnogo
$tosta preduzeti da se on sprijeci.

KREDITNI ZASTOJ | LEGISLATIVNA

ZASTITA BANKARSKOG SISTEMA

Vidjeli smo da je ekspanzija u Crnoj Gori to-
kom perioda od 2003. do 2007. bila enormna,



june 2011 |

ECONOMIC ACTIVITY AND

LIQUIDITY INSTRUMENTARIUM

After gaining of independence, Montenegrin
economy has gone through a strong and
rapid expansion. Although being the po-
orest among the republic members of ex
Yugoslavia during the period of the break
up, Montenegro had important develop-
ment potential, both in the area of natural
resources and tourism and service sector.
However, thorough changes of economic
system structure were needed in order to
exploit that potential. In that regard, there
was a need for a privatization process in
order to transform companies that were
previously owned by the state, into private
companies. Objective was to conduct pri-
vatization in two manners - through sale
of shares to foreign investors and mass vo-
ucher privatization.

In addition to realizing the basic objec-
tive that would reflect in privatization of
economy, this model was also supposed
to lead to the development of financial
institutions and capital market. This was
done successfully to the certain extent.
Investment funds became involved in the
process. They started to collect investments
from the citizens in the form of vouchers in
order to invest them further in the shares
of companies that were privatized. Also,
trading in shares and other financial in-
strument started in the Montenegrin stock
markets. According to official data, record
growth rate of domestic product was reali-
zed in 2007, amounting 10.7%. Growth in
the observed period was almost exponen-
tial, and exceptionally high growth rate of
domestic product was accompanied by the
enormous expansion of the capital market.

The issue at that time was the problem
of sustainability. However, Montenegrin
monetary and fiscal authorities did not
take into account this issue. On the contra-
ry, during the entire period, an extremely
procyclical economic policy was conduc-
ted. As a consequence, dramatic credit ex-
pansion was created.

Encouraged by these expansive trends,
economy and citizens became very in-
debted. There was an enormous increase
of consumption that was mainly financed
by loans. Commercial banks, on the other
side, encouraged by the expected growth of
profitability and volume of business, made
efforts to give more loans to both econo-
my and citizens.

Enormous growth of banks assets was
mainly due to the growth of loan place-
ments, which was significantly higher than
the growth of deposits. This can be explai-
ned with the fact that international interest

rates during that period were on a relatively
low level, which was an encouraging fac-
tor for commercial banks in Montenegro,
where the interest rates grew, to get in-
debted in the international market and to
then use funds collected in this manner for
loan placements in the domestic market.
However, this was not the only reason for
the credit balloon.

After gaining its independence,
Montenegro as a small country that has
just gone through a privatization process,
became an interesting market for the fo-
reign investors. While the inflows from
abroad maintained liquidity of the econo-
my, commercial banks realized extremely
high profits. Arrival of foreign investors
and investment of foreign capital was ac-
companied with the arrival of the foreign
banks. Foreign banks have opened their
affiliations in Montenegro and used them
to place bank products that represented a
novelty on the domestic market. Different
types of consumer, mortgage and business
loans were offered, which caused even grea-
ter indebtedness of citizens and companies,
which ultimately contributed to inflation
of the credit balloon.

Banks have placed large amount of funds
in loans, which resulted in extremely high
growth rates of nominal bank assets, and in
relation to this, projections of high amounts
of profit, ultimately resulting in the incre-
ase of their share prices on the stock mar-
ket. Additionally, part of the loan potential
was invested in the capital market by the
speculators, which resulted in the obvious
virtual expansion. Best evidence that this
was a virtual growth of capital market in
Montenegro is the fact that the total capita-
lization exceeded by over 150% the amount
of total domestic product of Montenegro.

CENTRAL BANK ACTIVITIES

DURING THE EXPANSION

Required reserve — During the expansion
period from 2003 to 2007, Central Bank of
Montenegro had aloose policy of required
reserves. In that regard, it can be said that
its policy differed greatly from the policies
of other central banks, since in the past de-
cade international trend was a decrease of
the required reserves rate. However, the
question that should be raised is whether
such policy would have been appropriate
for the circumstances in Montenegro du-
ring that period.

Montenegro has a regime of official do-
larization, which makes a primary function
of required reserves to directly impact ban-
king sector liquidity and indirectly affect
stability and confidence in the banking sys-

tem. Therefore, required reserves represent
primarily a liquidity instrument, rather
than a monetary management instrument.
In that regard, we are of the opinion that
a required reserves rate should have been
kept on the highest level possible, because
such policy would enable Central Bank to
restrain credit aggressiveness of commer-
cial banks to the certain extent.

Bank supervision — We are of the opinion
that the most important function of the
Central Bank of Montenegro is the super-
vision of banking system, and therefore in
performing of this function, higher degree
of restriction during the expansion period
was required, because that would have hel-
ped mitigation of the crisis in Montenegro
to a certain extent. In our opinion, only
several restrictive measures undertaken
by the Central Bank during the described
period of expansion, would have helped to
significantly mitigate the effects of crisis in
Montenegro. However, there were no such
measures. Moreover, a completely opposi-
te policy was implemented. Comparative
analyses show that Central Bank demon-
strated a lower level of restrictiveness in
relation to required reserves compared to
other central banks from the region.

During the period of expansion, mo-
netary policy should act in a stabilizing
manner. On the other hand, if the mone-
tary policy cannot be implemented becau-
se monetary authorities do not dispose of
adequate intrumentarium, as it is the case
with Montenegro, central bank should per-
form its supervisory function and restrict
in a timely manner those that are operating
in a way that encourages the inflation of a
credit balloon. Central Bank didn’t under-
take these measures, or at least not in the
right moment.

Central Bank of Montenegro started to
undertake these restrictive measures aga-
inst aggressive credit policy of commercial
banks at the end of 2007, when the maxi-
mum allowed rate of credit growth was
decreased. Representatives of this institu-
tion argue that this was a timely measure
since it was introduced before the crisis in
this region.

We do not agree with this, instead we
are of the opinion that restrictive measures
should have been introduced much earlier,
during the expansion period, which means,
from 2003 to 2007, since this would have
contributed significantly to the mitigation
of recession wave that hit Montenegrin
economy in October 2008. As we have sta-
ted above, there were no such measures.
Namely, Central Bank has started with
this restrictive policy when it was too late.
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ali smo takode vidjeli i to da je bila zasnova-
na na nezdravim i nerealnim osnovama, te
da je stoga bilo neophodno postaviti pitanje
njene odrzivosti. To pitanje, medutim, nisu
postavile monetarne, jednako kao ni fiskal-
ne vlasti. Oktobra 2008. godine, talas rece-
sije uhvatio nas je nespremne.

U to doba, mnogi su ocekivali da ¢e rastu-
¢itrend iz prethodnog perioda biti nastavljen
i to ne samo u drugoj polovini 2008., ve¢ i u
narednim godinama. No ipak, oktobra 2008.,
stvari su se preokrenule i kreditni zastoj je po-
stao realnost koja se nije mogla poricati. Cijene
nekretnina su zabljeZile drasti¢an pad, a nemali
broj objekata u izgradnji ostao je nedovrsen.
Ovo prvenstveno iz razloga $to su gradevinske
kompanije otpocinjale izgradnju na bazi kre-
dita dobijenih od banaka, a dovr$avale je na
bazi sredstava pribavljenih prodajom stanova
uizgradnji. Kupci tih stanova bili su uglavnom
gradani koji su se, sa namjerom da na taj na-
¢in rijese svoje stambeno pitanje, takode zad-
uzivali kod banaka. U momentu kada je doslo
do zastoja, nestalo je traznje za stanovima u
izgradnji, a time je stvoren i nedostatak sred-
stava kojima je trebalo isfinansirati zavr$etak
izgradnje zapocetih stambenih objekata.

Sa nastankom kreditnog zastoja, komer-
cijalne banke u Crnoj Gori bile su suocene
sa teSkim problemima. Problem od primar-
nog znacaja ogledao se u tome $to komiten-
ti jednostavno nisu vracali kredite. Mnogi
od njih, pocev od gradevinskih kompani-
ja, preko malih i srednjih preduzeca, pa sve
do onih koji su pozajmljena sredstva ulagali
na berzu, mahom su postajali nesolventni.
Nesolventnost komitenata znacila je za ban-
ke ogromne iznose otpisanih kreditnih po-
trazivanja, a samim tim i ogromne gubitke.

U momentu kad je postalo ocigledno da
su banke u problemima, deponenti su os-
jetili strah da novac koji su deponovali nije
na sigurnom, zbog ¢ega su pohrlili da ga $to
prije podignu. Nastala je bankarska panika i
banke su postale nelikvidne, usljed ¢ega je i
platni promet u velikoj mjeri otezan.

Nelikvidnost je bila pospjesena okolnoséu
da su komercijalne banke u Crnoj Gori, za
koje smo ve¢ pomenuli da su mahom afilijacije
inostranih banaka, bile primorane od strane
svojih majki banaka, da sniZavaju troskove
poslovanja. Majke banke su, naime, nasavsi
seisame u kriznim okolnostima, sprovodi-
le programe $tednje kako bi $to bezbolnije
prosle kroz trenutnu situaciju.

Kreditni zastoj je oc¢igledno stvorio velike
probleme, ne samo komercijalnim banka-
ma, ve¢ i drugim ekonomskim subjektima,
ali i privredi kao cjelini. Prvi korak koji su

komercijalne banke preduzele u pokusaju
da rijese problem likvidnosti ogledao se u
tome $to su medu sobom kratkoro¢no raz-
mjenjivale slobodna nov¢ana sredstva.* No
opet, kako su sve, ili gotovo sve, istovreme-
no bile suocene sa istim problemima, to im
ovakvi potezi i nisu bili od narocite pomo¢i.

Drugi korak bio je pokusaj zaduzivan-
ja kod drzave. Prvoj banci Crne Gore je to
i poslo za rukom. Vlada je toj banci, nai-
me, pozajmila 44.000.000€ povodom cega
je Ministarstvo finansija dalo obrazloZenje
kako je mnogo manja $teta odobriti kreditnu
podrsku banci iz depozitnih sredstava drza-
ve nego je pustiti da poljulja cijeli bankarski
sistem. Diskusija o tome koliko je zaista bilo
opravdano u toj mjeri kreditirati Prvu ban-
ku prevazilazi okvire ovog rada, te se stoga
na njoj ovom prilikom ne¢emo zadrzavati.

Sljedeci korak se ogledao u prodaji kolaterala.
Banke su, naime, po$to su im duZnici postali
nesolventni, svoja potraZivanja pocele da na-
miruju iz vrijednosti sredstava obezbjedenja
odnosno kolaterala, a to su najvecim dijelom
bile nepokretnosti.* Izlaganje nepokretnosti
javnoj prodaji od strane banaka imalo je za
posljedicu dalji pad njihovih cijena, $to je
moglo znaciti opasnost po ¢itavu privredu.®

Problem zvani kreditni zastoj je ovla-
dao situacijom i komercijalne banke mu se
ocigledno nisu mogle same suprotstaviti. U
takvoj je situaciji, kao subjekt koji ¢e da rijesi
problem, na scenu morala da stupi drzava.

ZAKON 0 MJERAMA ZA ZASTITU
BANKARSKOG SISTEMA

Klju¢ni potez preduzet od strane drzave u
cilju zastite bankarskog sektora od posljedica
svjetske finansijske krize i o¢uvanja njegove
sigurnosti i stabilnosti ogledao se u dono-
$enju Zakona o mjerama za zastitu bankar-
skog sistema, ¢ime je postavljen zakonski
osnov sprovodenju aktivnosti za obuzda-
vanje krizne situacije. Naime, na osnovu
ovog Zakona Centralna banka je propisala
mjere za o¢uvanje likvidnosti i solventnosti
banaka. Donijeta je Odluka o kori$¢enju oba-
vezne rezerve banaka kod Centralne banke;
zatim Odluka o odobravanju kratkoro¢nih
pozajmica bankama; bankama je omogu-
¢eno da dio svojih rezervi drze u obliku dr-
zavnih zapisa; a ujedno su donijeti i posebni
propisi koji se ticu minimalnih standarda za
upravljanje kreditnim rizikom u bankama,
limita izloZenosti, rezervacija za gubitke po
stavkama aktive, strasnog testiranja bana-
ka, kao i adekvatnosti bankarskog kapitala.
Pomenute aktivnosti poreduzete od strane
Centralne banke Crne Gore koje se odnose

na ucesée u usvajanju Zakona o mjerama za
zatitu bankarskog sistema i dono$enju mje-
ra (na osnovu tog istog zakona) ocjenjujemo
kao pozitivne. Ono §to smo ocijenili kao ne-
gativno jeste nedovoljna i nepravovremena
restriktivnost u pogledu nadzora nad ban-
karskim sistemom tokom perioda ekspanzije.

KAKO VRATITI POVJERENJE U BANKE?

Nakon sto se tokom perioda od 2003. do 2007.
godine, pretjeralo s kreditnom ekspanzijom,
u 2010. godini situacija je dijametralno sup-
rotna. Komercijalne banke u Crnoj Gori, na-
ime, odbijaju da kreditiraju privredu. Vodene
iskustvom dozivljenim u periodu kreditnog
zastoja, tokom kojeg su bile suocene sa veli-
kim tesko¢ama u pogledu odrzavanja, od-
nosno ponovnog uspostavljanja izgubljene
likvidnosti, banke za koje se u ovom trenutku
moze redi su povratile likvidnost, u strahu da
je opet ne izgube, samoinicijativno obuzda-
vaju sopstvenu kreditnu aktivnost. U ovom
trenutku, situacija je takva da banke jesu lik-
vidne, ali je privreda ta koja je nelikvidna.

S jedne strane, postavlja se pitanje, kako
motivisati banke da kreditiraju privredu, a s
druge opet, kako uticati na nebankarski sektor
da ponovo vjeruje bankama. Da bi se privreda
mogla vratiti na put ekspanzije, potrebne su
nove investicije, a da bi se moglo investirati, po-
trebna su finansijska sredstva, odnosno krediti.

Klju¢no pitanje koje se u ovom trenutku
postavlja, jeste pitanje kako vratiti povjerenje u
banke. Osim toga, pitanje koje treba postaviti
jeste 1 pitanje, da li banke svojim ponasanjem,
koje se odnosi na samoinicijativno obuzda-
vanje kreditne aktivnosti, dodatno pogorsa-
vaju situaciju tj. da li one na taj nacin uti¢u na
stvaranje dodatnog nepovjerenja na relaciji
izmedu bankarskog i nebankarskog sektora.

Nepovjerenje nastalo u vrijeme kreditnog
zastoja ne moze se tek tako povratiti. Vidjeli
smo da su, u momentu nastanka krizne si-
tuacije, na scenu morale stupiti Vlada, kao
nosioc fiskalne i Centralna banka, kao vr-
hovni nosioc monetarne vlasti.

Kako bi doglo ozdravljenja bankarskog sek-
tora i ponovnog uspostavljanja povjerenja u
banke, neophodno je sprovodenje odgovaraju-
¢ih aktivnosti drzave. U tom pravcu Centralna
banka je ta koja treba da odigra kljuénu ulogu.

Dakle, da bi se crnogorska ekonomija po-
novo nasla na putanji rasta, potrebno je ozdra-
vljenje kreditne aktivnosti, Ciji je preduslov
ozdravljenje bankarskog sistema, a klju¢nu
ulogu u procesu ozdravljanja bankarskog sis-
tema treba da odigra Centralna banka. Dali
¢e i koliko uspjesno ova institucija tu ulogu
i odigrati, buduénost ¢e pokazatis

3 Ovdje se radi o mehanizmu medubankarskog trgovanja dnevnim
saldima gotovine na racunima kod centralne banke. Komercijalne banke
mogu, naime, jedne drugima kratkorocno da pozajmljuju slobodna
novéana sredstva i to po cijeni kamatnoj stopi koja se formira na
medubankarskom trzistu. Ovaj mehanizam omogucava kratkorocno
prelivanje likvidnih sredstva od suficitarnih ka deficitarnih banaka.

4 Kada banka prodaje kolateral kako bi iz njegove vrijednosti
naplatila svoje potrazivanje prema duzniku iz vrijednosti, tada
ona nema interes da prilikom prodaje naplati $to visu cijenu. Njen
interes je, naime, da naplati onu cijenu koja je dovoljna da bi se
pokrilo potrazivanje prema duzniku, koji je viasnik kolaterala.

5 U stanju opste nelikvidnosti kada banke pocnu sa prodajom
kolaterala u cilju naplate svojih potrazivanja, dolazi do drasticnog
pada njihovih cijena, a to dalje implicira i pad vrijednosti imovine
uopste, sto moZe pogubno uticati na proces reprodukcije u privredi.
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During that period, credit stagnation beca-
me inevitable and nothing could have been
done to prevent this.

CREDIT STAGNATION AND LEGISLATIVE
PROTECTION OF THE BANKING SYSTEM

We have witnessed an enormous expansion
in Montenegro during 2003 - 2007, but we
have also realized that this expansion was
based on unsound and unrealistic grounds
and therefore the issue of sustainability sho-
uld have been raised. However, this was not
done, neither by monetary, nor by fiscal
authorities. In October 2008, recession wave
caught us unprepared.

During that time, it was expected that
the growing trend from the previous peri-
od will be continued, not just in 2008, but
also in the following years. However, in
October 2008, things changed and credit
stagnation became reality that couldn’t be
denied. Real estate prices decreased dramati-
cally, and significant number of buildings in
constriction remained unfinished. This was
primarily due to the fact that construction
companies started to construct buildings
based on bank loans and used funds from
the sale of apartments to finalize the con-
struction. Buyers of apartments were mainly
citizens that were taking bank loans to sol-
ve their housing problems. When the credit
stagnation started, demand for apartments
stopped, which created shortage of funds
that were needed to finalize construction
of residential buildings.

During the period of credit stagnation,
commercial banks in Montenegro were fa-
ced with difficult problems. Main problem
was that the borrowers simply could not re-
pay their loans. Many borrowers, starting
with construction companies to those that
have invested borrowed funds in the stock
market, became insolvent. Insolvency of
borrowers meant that banks have suffered
large amounts of loan receivables write-offs,
and therefore, substantial losses.

When it became apparent that banks were
faced with problems, depositors feared that
their money was no longer safe in banks,
and have rushed to withdraw it. Banking
panic started and banks became illiquid,
which caused difficulties in the payment
operation system.

Iliquidity was induced due to the fact
that commercial banks in Montenegro,
which were mainly affiliations of foreign
banks, were forced by their parent banks
to decrease their operational costs. Parent
banks, themselves in the crisis circumstan-

ces, implemented savings programs in order
to overcome the current situation.

Credit stagnation created great problems,
not only for commercial banks, but also for
other economic entities and economy in
general. First step that was undertaken by
the banks in order to solve liquidity prob-
lems was mutual exchange of free moneta-
ry assets.” However, since all or almost all
banks were faced with same problems at
the same time, these actions were not par-
ticularly supportive.

Second step was trying to get state sup-
port. First Bank (Prva banka Crne Gore)
managed to do that. Namely, government
has lent 44.000.000€ to the First Bank, with
the explanation of the Ministry of Finance
that it was much less harmful to give credit
support to the bank out of deposited state
funds that to let it shake the entire banking
system. Discussion on whether it was justi-
fied to give such credit amount to the First
Bank, goes beyond the scope of this paper
and we will not elaborate on this further.

Next step was the sale of collateral. After
their borrowers became insolvent, banks
have started to collect their funds from the
collateral, mainly from the sale of real es-
tate.” Public sale of real estate by the banks
caused further decrease of real estate pri-
ces, which could have represented a threat
for the entire economy:®

Credit stagnation problem was control-
ling the situation and commercial banks
could not solve it on their own. In these
circumstances, government had to step in.

LAW ON MEASURES FOR PROTECTION

OF THE BANKING SYSTEM

Key move by the state in order to protect
the banking system from the global finan-
cial crisis and its safety and stability, was
the adoption of the Law on Measures for
Protection of the Banking System, which
represented a legal basis for implementa-
tion of activities for controlling the crisis.
Namely, based on this law, Central Bank
prescribed measures for the maintenance
of liquidity and solvency of banks. Decision
on the use of required reserves with the
Central Bank, Decision on granting short
term borrowings to the banks; banks were
enabled to keep part of their reserves in
the form of t-bills; special regulations were
enacted concerning minimum standards
for credit risk management in banks, ex-
posure limits, provisions for losses in assets
items, banks stress testing, as well as bank
capital adequacy.

We are of the opinion that the above men-
tioned activities of the Central Bank rela-
ted to the participation in the Adoption of
the Law on Measures for Protection of the
Banking System, as well as the measures
for the protection of the banking system
(based on the law) are positive. What we
consider to be a negative aspect is the in-
sufficient and untimely restriction related
to supervision of the banking system du-
ring the expansion period.

HOWTO RESTORE CONFIDENCE IN BANKS?

After the exaggerated credit expansion from
2003 to 2007, situation in 2010 became com-
pletely the opposite one. Commercial banks
in Montenegro were refusing to extend lo-
ans to the economy. Base on the experience
during the credit stagnation period, when
the banks were faced with great difficulties
in maintaining and restoring of their liqui-
dity, even those banks that have managed to
restore liquidity are restraining their credit
activities were in fear of loosing its liquidity
again. Currently, situation is such that the
banks are liquid, but the economy is illiquid.

On one hand, there is the issue of how
to motivate the banks to extend loans to
economy, and on the other, how to influ-
ence the nonbanking sector to start having
confidence in banks again. In order for the
economy to expand, new investments are
needed, and in order to invest, financial
means, i.e. loans are required.

Key question at this moment is how to
restore confidence in banks. Also, the qu-
estion is whether the banks by restraining
their credit activities are additionally wor-
sening the situation, i.e. are they creating
additional mistrust between banking and
nonbanking sector.

Lack of confidence created during cre-
dit stagnation period is not easy to restore.
We have seen that government, as a bearer
of fiscal policy needed to step up, as well
as the Central Bank, as a supreme mone-
tary authority.

In order to recover the banking sector and
restore confidence in banks, it is required
to implement appropriate activities by the
state. In that regard, Central Bank should
play a key role.

In order for the Montenegrin economy to
return to the growth path, it is necessary to
recover credit activities. In order to do this,
banking system should also recover and the
Central bank has a key role in this process.
Future will show whether and how successful
will this institution be in doing so=

3 This is a mechanism of interbanking trading with daily balances on
accounts with the central bank. Commercial banks may have short
term lending of free monetary assets to one another with the interest
rate formed on the interbank market. This mechanism enables short
term overflow of liquid funds from surplus to deficitary banks.

4 When a bank is selling collateral to collect its receivables,
it doesn’t have the interest to sell it at the highest price. Itrs
interest is to sell it at the price that will be sufficient to cover
the receivable from the borrower who is the owner of collateral.

5 In the situation of general illiquidity when the banks start selling
collateral to collect their receivables, there is a drastic decrease of
prices, which further causes decrease of real estate in general that can
have fatal consequences for the reproduction process in the economy.
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Pocetkom aprila navrsilo se 70 godina od napada Sila Osovine na Kraljevinu Jugoslaviju i njene
neslavne kapitulacije. ltalijanske snage pobjedonosno su i prakti¢no bez borbe, iz Albanije,
umarsirale u Crnu Goru 17. aprila 1941. godine. Italijani su zauzeli Crnu Goru isti¢uci da je njihov
mandat u oslobodila¢koj misiji i pomaganje obnove crnogorske drzave. U aprilu je uspostavljen
»Civilni komesarijat“ pot€injen komandantu italijanskih oruzanih snaga Albanije, a od 22. maja
»Visoki komesarijat“ podreden Ministarstvu inostranih poslova u Rimu

Miodrag Kirsanov, CBCG

a osnovu ratnog prava, naredbom od

29. aprila, civilni, odnosno visoki ko-
mesar, grof Serafino Macolini, stavio je pod
sekvestar privatne vrijednosti, gotovinu,
marke i sve druge vrijednosti koje su pripa-
dale biv3oj Kraljevinu Jugoslaviji, bilo da se
nalaze u sjedistu Zetske banovine ili u sje-
distima njenih ustanova. Uz to je naglasena
obaveza placanja poreza, u cilju odlivanja
dinarskih sredstava okupacionim vlastima.
Platni i monetarni sistem na podrucju
Crne Gore bio je u totalnom haosu jer su
se na podru¢ju Niksica nalazile ogromne
koli¢ine papirnih dinara koje je kraljevska
Jugoslovenska vlada prilikom bjekstva za
London 15. aprila ostavila lokalnim vlasti-
ma radi uni$tenja. Jedan dio tog novca je
unisten spaljivanjem, ali je neutvrdena ko-
licina ostala sakrivena u trebjeskoj pecini.
Mjestani iz sela Ozrini¢i su na neki nadin
dosli do ovog novca i pocela je prava jag-
ma i kupovanje svega $to se novcem mog-
lo kupiti, a $to je u krajnjem izazvalo pra-
vi trzi$ni haos. Okupacione vlasti su brzo
reagovale. Izvrsile su odmazdu paljenjem
dijela kuca u selu Ozrini¢i i unistavanjem
svih pronadenih nov¢anica. Po ovom do-
gadaju snimljen je i igrani film ,,Zle pare®.

,BEZVRIJEDNE“ NOVCANICE
U cilju sprjecavanja trzi$nog haosa i zaus-
tavljanja rasta cijena okupacione vlasti su
1. maja 1941, preko Filijale Narodne banke
Jugoslavije, objavile da nov¢anica od 1000
dinara od 6. septembra 1936. nije zvani¢no
pustena u promet i da nije platezno sredstvo.
Ovaj administrativni potez samo je olaksao
crnoberzijancima posao da od naroda izvu-
ku ranije izdate i vazeée nov¢anice od 1000
dinara. Oni su veoma vjesto od naroda, po
50% nizoj cijeni, otkupljivali ove ,,bezvri-
jedne“ nov¢anice.

U cilju u¢vrséivanja vlasti 12. maja izdata
je naredba o obavezi da se u roku od sedam

dana moraju prijaviti sva gotovina, vrijed-
nosti, prevozna sredstva, industrijska pre-
duzeca i sva druga imovina koja je pripadala
Kraljevini Jugoslaviji. Naglasak je posebno
stavljen na gotovinu, dragocjenosti i sve dru-
ge vrijednosti nezakonitog porijekla, koje se
nalaze u posjedu privatnih lica, ustanova i
uprava. Oc¢igledno je da nijesu raspolagali
sa informacijom o koli¢ini drzavnog zlata
koju je Kraljevska vlada ponijela sa sobom
u London i vjerovatno su se nadali njego-
vom pronalazenju. Istog dana donesena je
i naredba o stavljanju pod sekvestar goto-
vine, po$tanskih maraka i svih vrijednosti
pri Direkciji po$ta Zetske banovine.

DESET SERIJA POSTANSKIH MARKI
Zavrijeme italijanske okupacije Crne Gore
pusteno je u promet deset serija postanskih
marki (obi¢nih, vazdu$nih, porto maraka
i dopisnica), a kroz organizaciju postanske
sluzbe odituju se ,,dobre namjere® okupa-
cionih vlasti. Anektirali su Boku Kotorsku
i obrazovali posebnu provinciju sa pre-
fektom na Celu, ¢ime su i poste ondasnjeg
kotorskog sreza odvojene od Crne Gore.
Sli¢no je uradeno s postanskim stanicama u
Ulcinju, Plavu, Gusinju, RoZaju, Vladimiru
i Tuzima, gradovima pripojenim Velikoj
Albaniji, novoformiranoj kvislinskoj drza-
vi. Poste u navedenim gradovima ostale su
pod albanskom vlas¢u sve do oslobodenja
1944. godine. Okupator je posebnu paznju
posvetio postanskom saobracaju i postan-
skim markama koje su pored pozitivnog
finansijskog efekta imale i veoma izrazenu
propagandnu funkciju.

Najvecu paznju izazvala je serija mara-
ka pustena u prodaju 15. maja 1943. sa cr-
tezima Pera Poceka inspirisanim spjevom
»Gorski vijenac“ vladike Petra II Petrovi¢a
Njegosa, a izdata u cast Crne Gore, heroj-
ske kolijevke italijanske vladarke - kraljice
Jelene Savojske.

Serija postanskih maraka koju su okupacione
italijanske vlasti izdale u ¢ast Crne Gore /

The series of stamps issued by the occupation
authorities to honour Montenegro

SEKVESTAR

Nakon toga su na red dosle banke pa je u
periodu od 8. maja do 20. juna 1941. sekves-
triran novac svih banaka i njihovih filijala,
agencija i drugih nov¢anih ustanova.

Na vojnom i politickom planu u toku jula
1941. desili su se neki od presudnih dogadaja za
Crnu Goru. U organizaciji okupacionih vlasti
na Cetinju je 12. jula odrzana Petrovdanska
skupstina koja je vratila Crnoj Gori preroga-
tive suverenosti i ponistila odluke Podgoricke
skupstine iz 1918. godine. Do realizacije od-
luka ove skupétine nije doslo zbog oruzane
pobune koja je izbila sjutradan 13. jula. Italija
je zbog toga odustala od priznavanja neza-
visne Crne Gore i Deklaracije Petrovdanskog
sabora. Jedna od nerealizovanih zamisli itali-
janskih gospodara rata, i jedna od odluka ove
skupstine, bila je da okrune i na ¢elo suverene,
marionetske Crne Gore postave unuka kra-
lja Nikole, princa Mihaila Petrovi¢a Njegosa
(1908-1986.), oca danasnjeg princa Nikole
Petrovi¢a Njego$a. On nije prihvatio njihovu
ponudu i radije je ostao u njemackom logoru
nego da se prihvati uloge kvislinskog kralja,
kako je sam govorio. Mihailo se dvadesetih
godina proslog vijeka odrekao prava na po-
liticko djelovanje u korist svog brata od tetke
Aleksandra Karadordevica.

Zbog ovakvog razvoja dogadaja 3. oktob-
ra ukinut je Visoki komesarijat i umjesto
njega formiran ,Vojni guvernatorat® kojim
je rukovodio general armije, grof Alesandro
Pircio Biroli.
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EVIL MONEY
AND,,GOOD
INTENTIONS®

At the beginning of April this
year it was 70 years from the
attack of the “Axis of Evil” on
the Kingdom of Yugoslavia

and the latter’s inglorious
capitulation. On 17 April 1941,
the Italian forces marched in
victoriously in Montenegro from
Albania, practically facing no
resistance at all. The Italians
occupied Montenegro under

a false pretence of liberation
and assistance to the renewal
of Montenegro’s statehood.
The “Civil Commissariat” was
established in April that year
under the command of the
commander of the Italian armed
forces from Albania, and on

22 May the same year, a “High
Commissariat” was established
to report to the Ministry of
Foreign Affairs in Rome

Miodrag Kirsanov, CBM

ursuant to the law of war and the or-

der issued on 29 April 1941, the High
Civil Commissionaire the Count Serafino
Mazzolini, put under the sequester all pri-
vate possessions, cash, stamps and all other
values that belonged to the former Kingdom
of Yugoslavia, regardless of whether these
were the possessions of the Banovina of
Zeta or in the headquarters of its institu-
tions. In addition, taxes were imposed in
order to ensure the outflow of Dinars to
the occupation authorities.

The payment and monetary systems in
the territory of Montenegro were in total
chaos because there were huge amounts of
Dinar banknotes which the Royal Yugoslav
Government had left during their esca-
pe to London on 15 April to be destroyed
by the local authorities. A portion of that
money was destroyed by incineration, but
an unidentified amount remained hidden
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in the Trebjesa cave. People from the vil-
lage Ozrini¢i somehow managed to get
in possession of this money and the real
scramble occurred when they were buying
everything that could be bought, which ul-
timately caused a real market chaos. The
occupation authorities responded quickly
and their retaliation was burning houses
in the village and destroying all recovered
banknotes. This event was the topic of the
film “Evil money”.

“WORTHLESS“ BANKNOTES
In order to prevent the market chaos and
stop price increase, the occupation autho-
rities announced on 1 May 1941 via the
branch of the National Bank of Yugoslavia
that the banknote of 1,000 Dinars issued
on 6 September 1936 had not been official-
ly put into circulation and thus it was not
the legal tender. This administrative move
only made it easier for those working on the
black market to take from the people valid
1,000 dinar banknotes by redeeming these
“worthless” banknotes at 50% lower price.
In order to reinforce their powers, the
authorities issued an order on 12 May spe-
cifying that all have to report, within seven
days following the order issuing date, all
cash, values, transportation vehicles, indus-
trial enterprises, and all other assets that
had belonged to the Kingdom of Yugoslavia.
The emphasis was put on cash, valuables,
and all other values of illegal origin that
had been in the possession of private in-
dividuals, institutions and administration
authorities. It is obvious that they did not
have the information on the amount of
state gold that the Royal Government had
taken with them to London and they pro-
bably hoped that they will find that gold.
Another order was issued on the same day
about putting under sequester all cash, po-

stal stamps and all values from the Postal
Directorate of the Banovina of Zeta.

TEN SERIES OF POSTAL STAMPS

During the Italian occupation of Montenegro,
ten series of postal stamps were put in circula-
tion (regular, air, porto stamps and postcard),
and the very organisation of the postal service
shows “good intentions” of the occupation
authorities. They annexed the Bay of Kotor
and established a separate province headed
by a prefect, thus separating post offices of the
Kotor canton of the time from Montenegro.
A similar thing was done with post offices in
Ulcinj, Plav, Gusinje, RoZaje, Vladimir and
Tuzi, towns annexed by the Great Albania,
a newly formed quisling state. Post offices
in the aforesaid towns remained under the
Albanian authority until the liberation in
1944. The occupier paid special attention to
the postal traffic i stamps which, in addition
to a great financial benefit, also had a very
distinct propaganda eftect.

The greatest attention was drawn by the
stamp series released in circulation on 15
May 1943 with the drawings of Pero Pocek
inspired by the poem “Mountain Wreath”
by the Bishop Petar II Petrovi¢ Njegos, and
it was issued to honour Montenegro and
the heroic cradle of the Italian ruler, the
Queen Elena of Savoy.

SEQUESTER
Then it was the banks" turn. In the period
8 May - 20 June 1941, money of all banks
and their branches, agencies and other mo-
netary institutions was put under sequester.
Some of the crucial events for Montenegro
took place during July 1941, both military
and political. The occupation authorities or-
ganized on 12 July the St. Peter's assembly
which returned to Montenegro its sovereign
prerogatives and annulled decisions of the
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NAREDBA 0 ZIGOSANJU
Italijanska komanda, suocena sa nedostatkom
svoje valute, a u Zelji da sredi haoti¢no finan-
sijsko stanje, 23. juna 1941. donijela je nared-
bu o Zigosanju svih papirnih nov¢anica bivse
Kraljevine Jugoslavije koje su u prometu kao
svojina svih fizi¢kih i pravnih lica na teritoriji
Crne Gore. Kao krajnji rok za Zigosanje novca-
nica odreden je 11. juli, a posebno je apostrofi-
rano da ce se sve sumnjive koli¢ine novca zapli-
jeniti i njihovi vlasnici najstroZije kazniti. Ovaj
posao nadgledala je komisija ¢iju su ¢lanovi
bili Inspektor Kraljevske nacionalne blagaj-
ne, komandant kraljevske finansijske straze i
Mihailo Ivanovi¢, ¢lan savjetodavnog vijeca.
Naredbama od 24. aprila i 6. oktobra 1941.
omogucena je zamjena zigosanih jugosloven-
skih dinara za italijanske lire. Za 100 dinara
dobijalo se 38 italijanskih lira, a zamjena je

trajala do druge polovine 1942. godine, izuzev
podru¢ja Durmitora na kojem to nije bilo
moguce obaviti usljed dejstva partizanskih
jedinica koje su tu teritoriju drzale slobod-
nom sve do juna 1942. Ovaj posao je povje-
ren posebno osnovanom Uredu za zamjenu
valuta, a u njegovu nadleznost spadali su
uvoziizvoz roba. Ured je bio pod direktnom
komandom Guvernatorata za Crnu Goru.

Do 1. decembra 1941. sve banke na pod-
rucju Vojnog guvernatorata Crne Gore na-
stavile su da rade, a od 15. decembra svi
Crnogorci bili su obavezni da se pobrinu za
sporazum o placanju ili obnavljanju svojih
dugova. Vanredni komesar svih nov¢anih
ustanova bio je kreditni inspektor Banke
Italije Ciro de Martino. Njegov zadatak je,
prema italijanskim izvorima, bio da formira
Crnogorsku nacionalnu banku. On je pred-
lozio da se likvidira filijala biv§e Narodne
banke Jugoslavije za Crnu Goru, a da sve
likvidne banke i njihove filijale nastave sa ra-
dom. U Rim je slao izvjestaje o ekonomskim
prilikama u Crnoj Gori, predlagao mjere za
unaprijedenje privrednog zivota i koordini-
rao finansiranje javnih radova. Njega je 16.
januara 1943. godine zamijenio Agide Donde,
takode sluzbenik Banke Italije.

Vojni guverner je 22. januara 1943. naredio da
se sve zigosane i nezigosane novcanice bivse
Kraljevine Jugoslavije, deponovane kod Filijale
Banke Italije na Cetinju, uniste u prusustvu
kvalifikovane komisije. Na ovaj nacin je i zva-
ni¢no okoncana sudbina ovih nov¢anica koje
su za nekoliko godina, kao sredstvo pla¢anja,
nadzivjele zemlju koja ih je $tampala.

Italijanska okupacija Crne Gore trajala je
do 8. septembra 1943. godine kada je skloplje-
no primirje izmedu Kraljevine Italije i sila
Antifaisticke koalicije, a ,Vojni guvernato-
rat“ prestao da postoji.

HRONICNA NESTASICA NOVCA

Kod naroda i svih vojnih formacija na pod-
ru¢ju Crne Gore, za vrijeme italijanske,
a kasnije njemacke okupacije, vladala je
hroni¢na nestasica novca tako da su bile
ucestale pojave prikupljanja dobrovoljnih
priloga, rekvizicije, razmjene proizvoda po
unaprijed utvrdenim cijenama. U gradovi-
ma je donekle vladala finansijska disciplina
ali na seoskom podrucju o tome nije mog-
lo biti govora. Zbog zastite od $pekulanata
vlasti su veoma rigorozno vodile ra¢una o
dogovorenim cijenama pojedinih proizvo-
da koje je narod medusobno razmjenjivao,
a sudovi su za prekrSaje iz ove oblasti ¢esto
izricali kazne u naturi.

Svjedoci smo da se svakodnevno na hi-
ljade Zigosanih nov¢anica bivse Kraljevine
Jugoslavije, svih apoena, mogu naci na internet
aukcijama, u antikvarnicama, i mnogobroj-
nim privatnim kolekcijama. Oc¢igledno je da
je kod naroda sacuvan prili¢an broj novcani-
ca, koje se i danas zigo$u u privatnom angaz-
manu tajnog vlasnika Ziga ,VERIFICATOS
amozda i viSe njih. U kolekcionarskim kru-
govima niko ne postavlja pitanje o original-
nosti ovih nov¢anica a najvjerovatnije zbog
njihove niske cijene. Bez obzira na kvali-
tet, godinu pustanja u promet i sl., one suu
stvari original posebne vrste i ,,specifikum®
crnogorske notafilijes
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Podgorca assembly as of 1918. The St. Peter s
assembly decisions were not implemented
due to the armed mutiny the very next day,
on 13 July. Italy then decided to back out
from recognizing Montenegro as an inde-
pendent state and the Declaration of the St.
Peter's assembly. One of the unrealized ide-
as of the Italian masters of war and one of
the decisions of the aforesaid assembly was
to crown the grandson of the King Nikola,
the Prince Mihailo Petrovi¢ Njegos (1908-
1986.) to head the sovereign, puppet state
of Montenegro. The Prince did not accept
their offer and chose to stay in the German
concentration state rather than to accept the
role of a quisling king, as he himself used to
say. The Prince Mihailo renounced his right
to political acting in 1920s to the benefit of
his cousin Aleksandar Karadordevic.

Due to this unfolding of events, the High
Commissariat was cancelled on 3 October
and replaced by a newly formed “Military
Governorship” managed by the army ge-
neral, the Count Alessandro Pirzio Biroli.

ORDER ON STAMPING

Faced with the lack of its own currency and
wanting to deal with the chaotic financial
situation, the Italian command issued an
order on 23 June 1941 to stamp all bankno-
tes of the former Kingdom of Yugoslavia
that were in circulation as the property of
all private individuals and legal entities in
the territory of Montenegro. The deadline
for the stamping was 11 July, and the order
particularly emphasized that all suspicio-
us amounts of banknotes would be reple-
nished and their owners would be severe-
ly punished. This task was supervised by a
committee comprised of the Inspector of the
Royal National Treasury, the commander
of the Royal Financial Guard, and Mihailo
Ivanovi¢, a member of the Advisory Council.

The orders as of 24 April and 6 October
1941 enabled the replacement of the stam-
ped Yugoslav dinars for the Italian liras.
The exchange rate was 100 dinars = 38 li-
ras, and the exchange lasted until the se-
cond half 0f1942, except in the territory of
Durmitor where this exchange could not
have been performed due to the partisan
units that kept this territory liberated until
June 1942. This task was entrusted to the
specially formed Currency exchange offi-
ce, which competences also involved the
export and import of commodities. The
office was under the direct command of
the Governorship of Montenegro.

Until 1 December 1941, all banks in the
territory of the Military Governorship of
Montenegro continued operating, and as
of 15 December, all Montenegrins were ob-

liged to settle their payment agreements or
renew their debts. The extraordinary com-
missar of all monetary institutions was a
credit inspector of the Bank of Italy, Ciro
de Martino. The Italian sources say that
his task was to establish the Montenegrin
National Bank. He proposed the liquida-
tion of branch of the former National Bank
of Yugoslavia and to leave all liquid banks
and their branches operating. He sent re-
ports to Rome on economic situation in
Montenegro, proposed measures for the
improvement of economy and coordina-
ted the financing of public works. He was
replaced by Agide Donde, also an officer
of the Bank of Italy, on 16 January 1943.
On 22 January 1943, the military gover-
nor ordered the commission destruction
of all stamped and non-stamped bankno-
tes of the former Kingdom of Yugoslavia
that had been deposited in the branch of
the Bank of Italy in Cetinje. This was offi-
cially the end of all banknotes which sur-
vived the country which had printed them.
The Italian occupation of Montenegro
lasted until 8 September 1943 when a truce
was made between the Kingdom of Italy
and the forces of Antifascist coalition, and
the Military Governorship ceased to exist.

CHRONIC SHORTAGE OF MONEY

During the Italian and, later on, German
occupation, all people and military for-
mation in the territory of Montenegro
suffered from the shortage of money, so
frequent actions involved charity fund ra-
ising, requisition, and exchange of good at
predetermined prices. There was some fi-
nancial discipline in towns, but none in the
rural areas. In order to protect from spe-
culations, the authorities were very strict
regarding the agreed prices of exchanged
goods, and courts usually passed judge-
ments which involved payment in kind.
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Every day we witness that thousands of the
stamped banknotes of the former Kingdom
of Yugoslavia in all denominations can
be found at internet auctions, in antique
shops and numerous private collections. It
is obvious that the people preserved quite
an amount of these banknotes which are
even nowadays stamped by a secret pri-
vate owner of the stamp “VERIFICATO",
and maybe more of them. The collectors’
circles do not question the authenticity of
these banknotes, probably due to their low
purchase value. Regardless of their quali-
ty, year of putting into circulation and the
like, these banknotes are actual the origi-
nal of special kind and the “specificity” of
the Montenegrin notaphily=
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Podgorica, Marka Miljanova 46. - Podgorica, Bulevar Svetog Petra Cetinjskog 33; - Bar, Ulica Vladimira Rolovi¢a bb;
- Ulcinj, Ulica 26. novembra bb; - Herceg Novi, Trg Nikole Burkovi¢a 25; - Kotor, Shopping Centar Kamelija; - Tivat, Ulica
Nikole Burkoviéa 10; - Budva, Ulica 22. novembra bb; - Cetinje, Ulica NjegoSeva bb; - Niksi¢, Ulica NjegoSeva 1; - Bera-
ne, Ulica Mojsija ZeCevi¢a 22; - Bijelo Polje, Ulica 3. januara 7; - Pljevlja, Ulica Kralja Petra |; - Rozaje, Ulica MarSala
Tita bb.
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