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B Kako procjenjujete sigurnost depozita u bankama s
obzirom da poslednjih godina depoziti pravnih i fizi¢kih
lica pokazuju stalni trend rasta?

Oko 120 zemalja u svijetu osigurava depozite, a jo§ 30
zemalja je u zavr$noj fazi uvodenja sistema osiguranja
depozita. Vec¢ina zemalja u Evropi primjenjuje ex ante
model, tj. pla¢anje premije unaprijed, dok jedan dio
zemalja primjenjuje ex post model - placanje kada se
desi ,,zasticeni® slucaj.

U poslednjih nekoliko godina, nakon izlaska iz
Velike finansijske krize, evidentan je rast svih vrsta
depozita u bankarskom sistemu Crne Gore. Ako se
sjetimo da je u 2008. godini nivo depozita u Crnoj
Gori dostigao iznos od 2,3 milijarde €, te da je usljed
uticaja finansijske krize doslo do povlacenja depozita iz
gotovo svih banaka u iznosu od skoro 0,7 milijardi €,
danas mozemo govoriti o rastu povjerenja u sigurnost
bankarskog sistema. Nivo depozita u bankarskom
sistemu zadrzava visok trend rasta, kako pravnih
tako i fizickih lica i sada se ukupni depoziti kre¢u
oko 2,6 milijardi €.

Podsjeti¢u da je visina garantovanog depozita sa
5.000 € u 2011. godini povec¢ana na 20.000 €, te u 2012.
godini na 35.000 € i kona¢no od pocetka 2013. godine
imamo garantovani depozit od 50.000 €. Imajuci u
vidu da je ovakvo povecanje garantovanog depozita
zahtijevalo i ve¢u kapitalizaciju sredstava Fonda, to je

Rast povjerenja
u sigurnost
bankarskog sistema

i stopa premije, koju banke plac¢aju Fondu za zastitu
depozita, povecana sa 0,38% na 0,5% ukupnih depozita.

Iako povecanje ukupnih depozita ne mozemo
pripisati samo postojanju Fonda za zastitu depozita,
njegova funkcija osiguranja depozita u znacajnoj
mjeri je doprinijela jacanju sigurnosti i povjerenja
deponenata u bankarski sistem Crne Gore. Danas,
u Crnoj Gori imamo 14 banaka (jo$ jedna banka je
dobila dozvolu za rad 26.02.2016 godine) u kojima
imamo preko 842.000 deponenata, $to sa jedne
strane pokazuje da je bankarski proizvod zazivio u
potpunosti, a sa druge strane da i deponenti imaju
visoku svijest o znacaju i sigurnosti sistema zastite
depozita.

B Koliko je trenutno osigurano depozita pravnih i
fizi€kih lica garancijama Fonda i kakav je njihov odnos
prema ukupnim depozitima?

Prema podacima sa kojima Fond raspolaze, na dan
29.02.2016 godine u bankarskom sistemu imamo 2,62
milijardi € depozita (sa 842.466 deponenata). Od ovog
iznosa 215 miliona € ili 8,2% predstavlja iskljucene
depozite - za koje se ne isplacuje garantovani depo-
zit (depoziti drzave i lokalne samouprave; depoziti
osiguravajucih drustava; investicionih fondova i dr.
za 2.369 deponenata), dok su osigurani depoziti 2,41
milijarde € ili 91,8%.
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Growth of Confidence
in the Safety of the
Banking System

B How do you assess the safety of banks’ deposits,
bearing in mind that deposits of legal and natural persons
show constant growth trend in recent years?

About 120 countries in the world insure deposits,
and another 30 countries are in the final phase of
the introduction of deposit insurance system. Most
countries in Europe have ex ante model, i.e. pre-
mium payment in advance, while some countries
apply ex post model - payment when a "protected"
case occurs.

In recent years, after overcoming the financial crisis,
there is an evident growth in all types of deposits in
the banking system of Montenegro. If we remember
that in 2008 the level of deposits in Montenegro
reached the amount of 2.3 billion euros, and that
due to the impact of the financial crisis, there was a
withdrawal of deposits from almost all banks in the
amount of nearly 0.7 billion euros, today we can talk
about the growth of confidence in the safety of the
banking system. The level of deposits in the bank-
ing system maintains a high growth trend, both of
legal and natural persons, and now the total deposits
approximately amount to 2.6 billion euros.

Let me remind you that the amount of the guaran-
teed deposit of 5,000 euros increased to 20,000 euros
in 2011, to 35,000 euros in 2012 and finally from the
beginning of 2013 we have a guaranteed deposit of
50,000 euros. Bearing in mind that this increase of
guaranteed deposit required higher capitalization of
the Fund's resources, the premium rate that banks pay
the Deposit Protection Fund increased from 0.38%
to 0.5% of total deposits.

Although the increase in total deposits cannot be attrib-
uted only to the existence of the Deposit Protection
Fund, its function of deposit insurance has signifi-
cantly contributed to the strengthening of safety and
confidence of depositors in the banking system of
Montenegro. Today, in Montenegro we have 14 banks
(one bank was granted the licence on 26 February 2016)
in which we have over 842,000 depositors, which, on
one hand, show that the banking product came to life
in full, and on the other hand, that depositors have a
high awareness of the importance and safety of the
deposit protection system.

B What is the amount of currently insured deposits of
legal and natural persons in the Deposit Protection Fund
and what is their ratio to total deposits?
According to the Deposit Protection Fund data, on 29
February 2016 we have 2.62 billion euros in deposits
in the banking system (842,466 depositors). Of this
amount, 215 million euros or 8.2% are excluded
deposits — for which guaranteed deposit is not paid
(government's deposits and deposits of local govern-
ments, deposits of insurance companies, investment
funds, and the like for 2,369 depositors), while insured
deposits amount to 2.41 billion euros or 91.8%.
Guaranteed deposits amount to 1.143 billion euros or
48% of insured deposits for a total of 735,267 deposi-
tors. Guaranteed deposits of natural persons amount
to 967 million euros or 84.6% (671,693 depositors)
while guaranteed deposits of legal persons amount
to 176 million euros or 15.4% (63,574 depositors) of
the total amount of guaranteed deposits.
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Garantovani depoziti iznose 1,143 milijarde € ili 48%
osiguranih depozita za ukupno 735.267 deponenata.
Na garantovane depozite fizickih lica odnosi se 967
miliona € ili 84,6% (za 671.693 deponenta), a na
garantovane depozite pravnih lica 176 miliona € ili
15,4% (za 63.574 deponenta) ukupnih garantovanih
depozita.

Svrha osiguranja depozita je da se zastiti najveci
broj tzv. ,malih deponenata“ od gubitka cijelog ili
dijela depozita. Kako je struktura depozita i depone-
nata takva da u broju deponenata preovladuju ,,mali
deponenti“ (deponenti sa ukupnim depozitom do
50.000 €) to znaci da, ukoliko u bilo kojoj od banaka
dode do uvodenja ste¢aja, Fond moze odgovoriti
svom zadatku i isplatiti garantovane depozite za sve
deponente u veoma kratkom roku.

Kada posmatramo visinu garantovanih depozita i
broj deponenata, mozemo uociti sledece:

» Ukupan broj deponenata u 14 banaka na dan 29.
februar 2016. godine iznosi 842.466, od ¢ega 735.267
ima pravo na isplatu garantovanog depozita.

» Od ukupnog broja deponenata koji imaju pravo na
isplatu garantovanog depozita oko 37.000 depo-
nenata ima vece dospjele obaveze prema banci od
njihovih depozita.

» 0d 735.267 deponenata kod kojih bi u slucaju stecaja
banke bila izvr§ena isplata garantovanih depozita
njih 728,678 ili 99,1% je u potpunosti pokriveno
garantovanim depozitom do 50.000 € (kod fizi¢ckih
lica to je 99,25% deponenata, dok je kod pravnih
lica pokriveno 97,53 % deponenata).

= Samo 6.589 deponenata ili 0,9% (fizickih lica 5.017
ili 0,75% i pravnih lica 1.572 ili 2,47%) imaju depo-
zit veéi od 50.000 €. Naravno, za preostali iznos
koji prelazi 50.000 €, ovi deponenti bi se obratili
banci u stecaju radi naplate svojih potrazivanja iz
stecajne mase.

B Sakojim iznosom sredstava raspolaze Fond za
isplatu garantovanih depozita i da li je to dovoljno u
slucaju nastanka ,zasticenog slucaja“?

Direktiva EU 14/49 propisuje minimalne standarde za
visinu sredstava kojima Fond treba raspolagati, kako
bi mogao ispuniti svoju funkciju isplate garantovanih
depozita. Ovaj standard je utvrden na minimumu od
0,8% sredstava u desetogodi$njem periodu, koji se
mora kumulirati radi isplate garantovanih depozita.

Naravno, sve jurisdikcije propisuju pojedinac¢no ciljani
nivo sredstava Fonda, zavisno od okruzenja u kojem
se nalazi Fond (broj banaka i finansijskih institucija;
postojanje sanacionih fondova, fondova za zastitu
investitora i sl).

Prilikom procjene koju je uradila FSAP misija (sastav-
ljena od stru¢njaka Svjetske banke i Medunarodnog
monetarnog fonda) konstatovano je da je Fond za
zastitu depozita visoko kapitalizovan, ali da nije
dostigao ciljani nivo sredstava od 10% garantova-
nih depozita, koliko je Zakonom predvideno. Iz
tih razloga sugerisano je da se prilikom prelaska na
diferencijalnu - premiju na bazi rizika, vodi racuna
o neutralnosti premije (zadrzavanju na sadasnjem
nivou), s tim da se predvideni nivo ukupnih sred-
stava od 10% dostigne u desetogodisnjem periodu
(do kraja 2024. godine).

Trenutno Fond raspolaze sa 71 miliona operativnih
sredstava, koja mogu biti upotrijebljena za isplatu

garantovanih depozita. Kada se iznos sredstava stavi
u odnos sa visinom garantovanih depozita dobijamo
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The purpose of deposit insurance is to protect the
largest number of so-called "small depositors" of losing
all or part of the deposit. As the structure of deposits
and depositors is such that the "small depositors” are
dominant (depositors with a total deposit up to 50.000
euros), this means that if in any of the banks comes to
the introduction of bankruptcy, the Deposit Protection
Fund can fulfil its task and pay guaranteed deposits to
all depositors in a very short period of time.

When we look at the amount of guaranteed deposits
and number of depositors, we can observe the following:
= On February 29 2016, total number of depositors in

14 banks amounted to 842,466, of which 735,267 is

entitled to payment of guaranteed deposit.
= Of the total number of depositors who are entitled

to payment of guaranteed deposit, some 37,000

depositors have higher liabilities towards the bank

than their deposits.
» Of735,267 depositors to whom, in case of bankruptcy
of the bank, guaranteed deposits would be paid,

728.678 or 99.1% is fully covered by a guaranteed

DIRECTOR OF THE DEPOSIT PROTECTION FUND

deposit up to 50,000 euros (for natural persons it
is 99.25% of depositors, while for legal persons it
is 97.53% of depositors).

= Only 6,589 or 0.9% of depositors (natural persons
5.017 or 0.75% and legal persons 1,572 or 2.47%) have
a deposit exceeding 50,000 euros. For the remaining
amount which exceeds 50,000 euros, these depositors
would address the bank into bankruptcy to collect
its receivables from the bankruptcy pool of assets.

B Whatis the amount of funds available to the Deposit
Protection Fund for payment of guaranteed deposits and
is it sufficient in the case of "protected event?"

The EU Directive 14/49 lays down minimum standards
for the amount of funds that the Deposit Protection
Fund should dispose with, so that it can fulfil its func-
tion of guaranteed deposits payment. This standard
is determined on a minimum of 0.8% funds in the
ten-year period, which must be cumulated for the
payment of guaranteed deposits. All jurisdictions
prescribe individually targeted level of resources of
the Deposit Protection Fund, depending on the envi-
ronment in which the Fund functions (the number
of banks and financial institutions; the existence of
repair funds, funds for the protection of investors,
and the like).

During the assessment conducted by the FSAP mis-
sion (composed of experts from the World Bank and
the International Monetary Fund), it was concluded
that the Deposit Protection Fund is highly capitalized,
but failed to reach the target level of funds of 10% of
guaranteed deposits, to the extent provided for by
the Law. For these reasons, it is suggested that when
switching to the differential - premium based risk,
the neutrality of the premium should be taken into
account (maintaining the current level), and that the
foreseen total level of funds 0of 10% should be reached
in a ten-year period (until end-2024).

Currently the Fund has 71 million euros of operating
funds, which can be used for the payment of guaran-
teed deposits. When we put the amount of resources
in relation with the amount of guaranteed deposits
we get the coverage ratio of guaranteed deposits of
nearly 6.2%. As we planned to reach the target level
in 2024, in the coming period we will keep the same
level of premium that banks pay for the deposit
insurance. Joining the EU shall mean that we will be
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koeficijent pokri¢a garantovanih depozita od skoro
6,2%. Kako smo predvidjeli da ciljani nivo ostva-
rimo u 2024. godini to ¢emo i u narednom periodu
zadrzati isti nivo premije koju banke placaju za osi-
guranje depozita. Pristupanjem EU bi¢emo u obavezi
da uskladimo visinu garantovanog depozita sa EU
Direktivom, $to bi racunajuci da sad pristupamo EU
smanjilo koeficijent pokrivenosti na 4,8%.

Rast depozita uslovljava i rast garantovanih depo-
zita, kako nominalno, tako i po broju deponenata. Za
ocekivati je dai nominalno premija za zastitu depozita
bude u skladu sa ovim rastom i da dostignemo ciljani
nivo sredstava 2024. godine.

Pored navedenih sredstava, Fond ima ,,stand by
aranzman sa EBRD o kori$¢enju 30 miliona sredstava
u slucaju da sredstva Fonda nijesu dovoljna za isplatu
garantovanih depozita. Ukoliko se za ovaj iznos uve-
¢aju sredstva Fonda, to znacajno podize koeficijent
pokrica (sa 6,2% na 8,8%) i daje dodatnu sigurnost
deponentima da svoj novac drze u bankama.

B U saradnji sa Svjetskom bankom pripremate

izmjene Zakona o zastiti depozita i radite na izradi nove

metodologije za obracun premije na osnovu riziGnosti

banaka. MoZete li nam nesto konkretnije reci o tome?

U skladu sa Direktivom, obaveza je svih zemalja EU da

je implementiraju u svoje nacionalno zakonodavstvo.

To je podrazumijevalo izmjenu nacionalnih zakona o

zastiti depozita. Kako Crna Gora ima status kandidata,

to je u postupku pristupanja EU neophodno uskladiti

zakonski okvir sa EU zakonodavstvom.
Osnovne izmjene su sadrZane u sljedecem:

= Skracenje roka isplate kroz tranzicioni period do
2024. godine na 7 dana (rok za isplatu garantovanog
depozita odreden je direktivom na 20 dana s tim
da se postepeno smanjuje na 15 dana od 01.01.2019,
pa na 10 dana od 01.01.2021 i na 7 radnih dana od
01.01.2024. godine). Izmjenama i dopunama Zakona
o zastiti depozita iz jula 2015. godine, rok za isplatu
garantovanih depozita u Crnoj Gori je smanjen na
15 dana;

= Obavezno testiranje banaka, odnosno simulaciju
isplate garantovanih depozita kod svake banke poje-
dinacno, najmanje jednom u periodu od tri godine
i obaveza banke da Fondu dostavi informaciju o
ukupnom iznosu raspoloZivih sredstava svakog
deponenta pojedinacno;

» Direktiva propisuje obaveznu ex ante premiju i njen
prelazak sa , flat rate“ - premije jednake za sve, na
premiju na bazi rizika - ,risk base premiums®. U
zemljama EU ova Direktiva je implementirana u
zakonodavstvo, ali je jos sve zemlje ne primjenjuju
(trenutno 10 zemalja EU primjenjuju Direktivu u
potpunosti);

Visina garantovanog depozita iznosi 100.000 €;
Zastitom se mora regulisati pitanje depozita kod
spajanja banaka, odnosno do kog roka Ce biti osi-
gurani svaki pojedinacni garantovani depozit (ako
dva depozita u ovim bankama koji je deponent
imao prije spajanja pojedinacno ne prelaze iznos
od 50.000 €, a zajedno su veci od 50.000 €, oba
bivaju u potpunosti nadoknadeni od Fonda (najvise
do 100.000 €);

U periodu od tri mjeseca zasticeni su depoziti nastali
od prodaje nekretnine u kojoj je deponent imao
prebivaliste ili boraviste;

Zasticeni su i depoziti koji proisticu od transakcija
vezanih uz dogadaje: sklapanja braka, razvoda, pen-
zionisanja, otpustanja, invaliditeta, bolesti ili smrti,
ili utemeljene na placanju naknade iz osiguranja ili
odstete za zZrtve kaznenih djela ili Zrtve pravosudnih
pogresaka, bez obzira na njihovu visinu;

Sredstva Fonda mogu se koristiti u svrhu predu-
zimanja mjera za sprjecavanje nastanka “osigu-
ranog slucaja”, a sa ciljem povecanja likvidnosti
i solventnosti banke koja posluje sa poteskocama,
ako su troskovi takve mjere manji od troskova koji
bi nastali za sistem osiguranja depozita nastankom
‘osiguranog slucaja”. Ovo uz uslov da sredstva ne
predu iznos od 50% osiguranih depozita banke koja
je u problemu.

» Uvodenje institucije ,,Bridge bank® - u kojoj Fond
ucestvuje sa iznosom najvise do iznosa garantovanih
depozita propale banke;

Novina je takode P&A transakcija, odnosno ucesce
Fonda u preuzimanju i prodaji propale banke, opet
najvise do iznosa osiguranih depozita;

Obaveza banke je da kod otvaranja novog racuna
svakom deponentu uruci informaciju o zastiti depozita;
Kontrola IT sistema banaka da ispunjava kriterije
u pogledu softverske obrade podataka;

Mogucnost pozajmljivanja sredstava medu Fondovima
kada sredstva Fonda nijesu dovoljna za isplatu
garantovanog depozita.



march 2016 |

DIRECTOR OF THE DEPOSIT PROTECTION FUND

obliged to adjust the amount of guaranteed deposits
with the EU Directive, which would mean we should
decrease the coverage ratio to 4.8% if we to join the
EU at this moment.

Deposit growth and the number of depositors
condition growth of guaranteed deposits, in nominal
terms. It is expected that the nominal premiums for
deposit insurance is in line with this growth and to
achieve the target level of funds in 2024.

In addition to these funds, the Fund has a "stand
by" arrangement with the EBRD on the use of 30
million euros of funds in the event that the assets of
the Fund are not sufficient for the payment of guar-
anteed deposits. If the assets of the Fund increase
by this amount, this would significantly increase
the coverage ratio (from 6.2% to 8.8%) and pro-
vide additional security to depositors to keep their
money in banks.

B In cooperation with the World Bank you are preparing

amendments to the Deposit Protection Law as well as

new methodology for calculating premiums based on

the riskiness of banks. Can you tell us something more in

detail about it?

According to the Directive, obligation of all EU member

states is to implement it in their national legisla-

tion. This included modification of national deposit

protection law. As Montenegro has the status of a

candidate, in the process of accession to the EU it is

necessary to harmonize the legal framework with the

EU legislation.

The main changes are contained in the following:

= Shortening of the payment deadline through a tran-
sition period until 2024 for 7 days (the deadline for
payment of the guaranteed deposits, determined by
the Directive is 20 days with a tendency to be gra-
dually reduced to 15 days as of 1 January 2019, to 10
days as of 01 January 2021 and to 7 working days as
of 01 January 2024). (According to the amendments
to the on Deposit Protection Law from July 2015, the
deadline for the payment of guaranteed deposits in
Montenegro is reduced to 15 days);

» Mandatory testing of banks, i.e. stimulation of gua-
ranteed deposits payment at each bank, at least once
in a period of three years and the bank's liabilities to
deliver information on the total amount of available

funds of each depositor to the Fund;

» The Directive prescribes mandatory ex ante premium

and its transition from "flat rate" - the premium equal

for all to the “risk base premiums."” In the EU coun-
tries, the Directive is implemented in the legislation,

but it is not applied in all countries yet (currently 10

countries fully apply the EU Directive);

Amount of guaranteed deposit is 100,000 euros;

= Protection should regulate the issue of deposits during
the merging of banks, or until when each guaranteed
deposit will be insured (if two deposits in these banks
which the depositor had before merging individually do
not exceed the amount of 50,000 euros, and together
they exceed 50,000 euros, both are fully reimbursed
by the Fund (up to 100,000 euros);

= Deposits resulting from the sale of real estate where

the depositor had a permanent or temporary residence

are guaranteed within the three-month period;

Deposits from transactions related to the following

events: marriage, divorce, retirement, dismissal,

disability, illness or death, or based on the payment
of benefits or compensation for victims of crime or
victims of judicial errors, regardless of their amount
are guaranteed;

The assets of the Fund may be used for the purpose of
taking measures to prevent the "insured event”, with
the aim of increasing the liquidity and solvency of
banks operating with difficulties if the costs of such
measures are lower than the costs that would occur
for the deposit insurance system in case of "insured
event". This shall be the case if funds do not exceed
the amount of 50% of insured deposits of the trou-
bled bank;

The introduction of the institution "Bridge bank" -
in which the Fund participates up to the amount of
guaranteed deposits of failed banks;

» A P&A transactions are introduced, which imply
participation of the Fund in purchase and assumption
of failed bank, again up to the amount of guaranteed
deposits;

» When opening a new account, the obligation of the

bank is to deliver to each depositor information on

deposit protection;

Control of the IT systems of banks to meet the criteria

in terms of software data processing;

The possibility of borrowing among the funds when the

assets of the Fund are not sufficient for the payment

of guaranteed deposits.
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DIRECTOR OF THE DEPOSIT PROTECTION FUND

Final arrangements with the World Bank on engaging
consultants to assist in drafting the Law are ongoing.
Fund made an analysis and on the basis of the FSAP
mission report we prepared the first draft of the new
Deposit Protection Law.

In the process of amending the Law, our intention is to
have close cooperation with banks, the Central Bank of
Montenegro and Ministry of Finance in order to reach,
on the one hand, the optimal solution in accordance with
the obligations provided for adjustment, and on the other
hand, the banks would be timely informed and involved
in the new way of calculating of risk based premiums.

In this regard, we plan to organize public hearings
and seminars for employees in banks, in order to remove
all doubts and eliminate possible problems before the
implementation of the Law.

B What are practical experiences of countries that
already use this methodology for determining the
premium (based on the riskiness of banks)?

Risk based premium of banks is envisaged as a liability
under the aforementioned Directive. It is based on a
risk assessment of individual banks from the system.
The EBA has issued guidelines, which indicate that
the parameters of the methodology must be used as
mandatory. In our banking system, the Central Bank
of Montenegro has so far benchmarked riskiness of
individual banks using the so-called "Camels method."

The novelty compared to the abovementioned risk
assessment method, which so far has been used by a
large number of countries is that in addition to the
criteria listed in this methodology introduces the
criterion "rate of return”, i.e. what is the percentage of
funds that could be recovered from the Fund's bank-
ruptcy pool of assets in the event that a bank fails. This
is a corrective factor, and all banks are classified into
risk categories, so that the banks with the highest risk
pay higher premiums than the banks with lower risk.

This method of risk assessment, according to the
standards that are accepted by the EBA, affects the
"moral hazard" and thus less risky banks pay a smaller
amount of insurance premiums in respect of premium
which was based on a rate equal for all banks.

This means that the banks with higher risk set aside
more funds for the protection of deposits in advance,
and that in the event of the bankruptcy, their cumu-
lative payments to the Deposit Protection Fund will

cover a significant portion of guaranteed deposits.
For several years, risk based premium is applied in a
number of countries in Europe, and more recently,
a number of Asian countries accepted this kind of
premium. Also, this type of premium is used by the
FDIC in the USA.

Despite this, the banks' bankruptcies are a reality and
cannot be expected that the change in the methodology
itself can prevent it. Certainly, those who are more risky
will participate more in their own failure, if it occurs, which
is much more fair than the current system of premiums.

B You are a member of the working group for Chapter 9 of
negotiations with the EU, which concerns financial services.
What other obligations the Fund expects in the coming period
in harmonizing our regulations with the European Union?
The working group for Chapter 9 - Financial services
for negotiations with the EU has so far achieved
significant results in all areas.

During the initial assessment of compliance of
regulations (in 2013), it was concluded that the protec-
tion of deposits was largely harmonized with the EU
acquis. Following the adoption of the new Directive
14/49 and the FSAP mission conducted at the end
of the previous year, it was noted that the existing
regulations have to be changed significantly and the
Fund's role and independence have to be strengthened.

The FSAP mission recommendations are given in
the Report on the assessment of compliance and the
Fund has undertaken the obligation to prepare draft
regulations in the area of deposit protection and its
obligations will execute in due time.

We plan to present the draft Deposit Protection
Law, harmonized with the EU legislation, by the end
of this year.

Also, by the end of this year, we plan to present to banks
and to the Central Bank of Montenegro the methodol-
ogy for calculating risk based premiums, so that after
the debate on the methodology we could harmonize
our positions and apply it after the adoption of the Law.

Bearing in mind that the methodology presents the
most sensitive issue for the banks, we hope that the
members of the Fund will reach a quality solution
through direct discussions and exchange of views,
which will result in reduction of moral hazard, and
therefore have a positive impact on the safety and
soundness of the banking system in general.
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INTERVJU - PREDRAG MARKOVIC

DIREKTOR FONDA ZA ZASTITU DEPOZITA

U toku su zavrsni dogovori sa Svjetskom bankom oko
angazovanja savjetnika za pomo¢ u izradi Zakona.
Mi smo u Fondu napravili analizu i na bazi izvjestaja
FSAP misije pripremili prvi nacrt novog Zakona o
zastiti depozita.

U postupku izmjena Zakona, namjera nam je da sa
bankama, Centralnom bankom i Ministarstvom finansija
ostvarimo tijesnu saradnju, kako bi dosli do, sa jedne
strane optimalnog rjesenja u skladu sa predvidenim
obavezama uskladivanja, a sa druge strane, banke bi
bile pravovremeno informisane i involvirane u novi
nacin obracuna premije na bazi rizika.

U tom smislu cemo planirati javne rasprave i semi-
nare za zaposlene u bankama, kako bi, prije primjene
Zakona, otklonili sve nedoumice i eliminisali eventualne
probleme u njegovoj primjeni.

B Kakva su iskustva zemalja koje ovu metodologiju
odredivanja premije (na osnovu riziGnosti banaka) ve¢
koriste u praksi?

Premija na bazi rizika banaka predvidena je kao obaveza
iz navedene Direktive. Ona se temelji na bazi procjene
rizika svake pojedinac¢ne banke iz sistema. EBA je
izdala smjernice, koje upucuju na to koje parametre
navedena metodologija mora koristiti kao obavezne.
U nasem bankarskom sistemu Centralna banka Crne
Gore je i do sada mjerila rizi¢nost pojedinih banaka
koriste¢i tzv. ,Camels metod®.

Novina u odnosu na navedeni metod za procjenu
rizika, koji je do sada koristio jedan veliki broj zemalja,
je da se pored navedenih kriterija u ovoj metodologiji
uvodi i kriterijum ,,stopa povrata®, odnosno, koji je to
procenat sredstava koji bi mogao biti povra¢en Fondu
iz ste¢ajne mase, u slu¢aju da banka propadne. Ovo je
korektivni faktor, a sve banke se svrstavaju u kategorije
rizi¢nosti, tako da najrizi¢nije banke placaju premiju
po vecoj stopi od banaka koje su manje rizi¢ne.

Ovim metodom procjene rizika, prema standardima
koji su prihvaceni od EBA, uti¢e se na ,moralni hazard®,
te tako manje rizicne banke ucestvuju sa manjim
iznosom premije za osiguranje u odnosu na premiju
koja se zasnivala na stopi jednakoj za sve banke.

To podrazumijeva da su rizi¢nije banke izdvojile
vise sredstava za zastitu depozita unaprijed, te da e
u slucaju njenog stecaja, njihova kumulirana uplata u
Fond za zastitu depozita pokriti znacajan dio garan-
tovanih depozita.
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Ve¢ nekoliko godina premija na bazi rizika primje-
njuje se u jednom broju zemalja Evropa, a u novije
vrijeme, veliki broj azijskih zemalja prihvatio je ovu
vrstu premije. Takode, ovu vrste premije koristi i
FDIC u SAD.

No, i pored toga, stecajevi banaka su realnost i ne
moze se ocekivati da ¢e sama promjena metodolo-
gije uciniti da do toga ne dode. Svakako, oni koji su
rizi¢niji uCestvovace vise u sopstvenom padu, ako do
njega dode, $to je mnogo pravednije od dosadasnjeg
sistema premije.

B Clan ste radne grupe za poglavlje 9 za pregovore sa
EU, a koje se tice finansijskih usluga. Koje joS obaveze
Fond ocekuje u narednom periodu u harmonizaciji nasih
propisa sa regulativom Evropske unije?

Radna grupa za poglavlje 9 - finansijske usluge za
pregovore sa EU je do sada postigla znacajne rezultate
u svim oblastima.

Prilikom pocetne procjene usaglasenosti zakonskih
propisa (2013. godine), ocijenjeno je da je Zastita
depozita u velikoj mjeri usaglasena sa tadasnjom
pravnom regulativom u EU. Nakon usvajanja nove
Direktive 14/49 i sprovedene FSAP misije krajem prosle
godine, konstatovano je da se postojeca regulativa
mora u znac¢ajnoj mjeri izmijeniti i osnaziti uloga
Fonda i njegova nezavisnost.

Preporuke FSAP misije su date u izvjestaju o procjeni
uskladenoti i Fond je preuzeo obavezu da pripremi
nacrte propisa iz oblasti osiguranja depozita i svoje
obaveze ¢e zavr$iti u predvidenom roku.

Planiramo da Zakon o zastiti depozita, harmoni-
zovan sa EU legislativom, ponudimo u nacrtu do
kraja ove godine.

Takode, planiramo da i metodologiju za obracun
premije na bazi rizika predstavimo bankama i Centralnoj
banci do kraja ove godine, kako bi nakon rasprave o
Metodologiji mogli usaglasiti stavove i primijeniti je
nakon donos$enja Zakona.

Obzirom da metodologija predstavlja najosjetljivije
pitanje za banke, ¢lanice Fonda, nadamo se da ¢emo
kroz neposrednu raspravu i razmjenu misljenja do¢i
do kvalitetnog rjeSenja, koje ¢e u primjeni imati za
posljedicu smanjenje moralnog hazarda, a time i
pozitivan uticaj na sigurnost i stabilnost bankarskog
sistema u cjelini.



Z3jedno imamo
velike planove
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Pravila, standardi
| diskrecione politike

U procedurama donosenja nacionalnih zakona i propisa, a i

u medunarodnoj koordinaciji za uspostavljanje standarda u
okviru Bazelskog komiteta za bankarske propise i kontrolu,
Cesto se potcjenjuju konsideracije izmedu propisanih pravila i
diskrecionih politika u bankarskom poslovanju. Zapravo, ovdje
su potcijenjene pozitivne tenzije i vrijednosti koje prirodno
nastaju u procesima primjene propisanih pravila i ostavljanog
“slobodnog” prostora za diskrecione bankarske politike i
prakse. Na taj nacin, Cinjenica je, slabi kapacitet kreativnhog

Prof.dr Vuk Ognjanovi¢
Ex Guverner Centralne
banke Crne Gore

upravljanja pasivom i aktivom, te likvidnoscu i rizicima u
bankarskom poslovaniju. Istovremeno, u tom slozenom
kontekstu organizovane odgovornosti za sadrzaj poslovnih
politika banaka, mora biti nesporan bar jedan zakljucak.

Naime, rukovodioci i menadzeri u korporativnim bankarskim
drustvima moraju posjedovati sofisticirana znanja, poslovnu
etiku, te Siroku opstu kulturu i privrzenost programima za borbu
protiv korupcije i za poboljSanje transparentnosti u bankarskim
transakcijama. Naime, oni moraju biti klju€ne poluge postojane
i dugoroCne strategije za primjenu principa zdrave i postene
bankarske prakse, ali i za razumno koris¢enje diskrecione
politike u realizaciji poslovne politike banaka. Jednostavno, u
savremenom bankarskom poslovanju, bitno je imati dobru mjeru
i razumnu koheziju izmedu primjene propisanih pravila, s jedne,
i prirodnog prava za vodenje diskrecionih politika bankarskih
akcionarskih drustava, s druge strane

Vec’ dugo su na specifican nacin prisutna sporenja
oko toga kako je drustveno cjelishodno sprovoditi
monetarnu, odnosno poslovnu politiku banaka. Pitanje
glasi - da li monetarne politike centralnih banaka i
poslovne politike komercijalnih banaka treba da se
sprovode iskljucivo u okviru sistema zasnovanog na
propisanim pravilima i principima, ili i po nahodenju
monetarnih organa, odnosno ovlas¢enih organa i
menadzera u akcionarskim privrednim bankarskim
drustvima.

Inace, etimoloski, diskrecioni kapacitet se moze
izjednaciti sa “postupanjem po vlastitom nahodenju”
Odnosno, pod diskrecionim principima bi mogli
podrazumijevati razumno i razborito vodenje ra¢una
o osjetljivosti drugih pravnih ili fizi¢kih lica na javne
politike bankarskih struktura, ili na procedure ¢uvanja
tudih poslovnih interesa i poslovnih tajni.

Pri tome i istovremeno, diskreciono pravo ili dis-
krecionu “vlast” treba brizljivo tumaciti. Zapravo,
diskreciono pravo odredenog organa ili institucije,
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Rules, Standards and
Discretionary Policy

Professor Vuk Ognjanovic¢, PhD, former Central Bank of Montenegro Governor

Considerations between the prescribed rules and discretionary
policy in the banking activities are often underestimated in

the procedures of passing national laws and regulations and

in international coordination for establishing standards within

the Basel Committee on Banking Regulations and Supervisory
Practices. In fact, positive tensions and values that are naturally
produced in the process of application of the prescribed rules and
free space left for discretionary banking policies and practices are
undervalued. To that end, the fact is that the capacity of creative
asset and liabilities management weakens, as well as liquidity

and risk management in banking operations. Similarly, at least

one indisputable conclusion is imposed in this complex context

of organised responsibility for the content of banks’ business
policies. Namely, managers and directors in corporate banking
societies must have sophisticated knowledge, business code of
conduct and wide general culture and commitment to programmes
for combating corruption and improving transparency in banking
transactions. Specifically, they must be the centre of the persistent
and long-term strategy for the application of the principles of
sound and fair banking practices, but also for the reasonable

use of discretionary policy in the implementation of the business
policies of the bank. Simply put, in the modern banking business, it
is important to have a good deal and reasonable cohesion between
the application of the prescribed rules, on one hand, and natural
law to conduct banks’ discretionary policies, on the other hand

I he controversy on how to conduct monetary

A and/or business policy of commercial banks
in socially purposeful manner has been present for
long period. The question is - whether monetary
policies of central banks and business policies of
commercial banks should be conducted exclusi-
vely within the framework of a system based on
the prescribed rules and principles, or both at the
discretion of monetary authorities, or authorised
bodies and managers in banks-joint stock companies.

With regard to etymology, discretionary capacity
may be equalised with “acting at its own discretion”
The discretionary principles could imply reasona-
ble and prudent taking into account sensitivity of
other legal or natural persons on public policies
of banking structure, or on procedures of keeping
third parties’ business interests and business secrets.

In addition, discretionary right or discretionary
power should be carefully interpreted. In fact, dis-
cretionary right of a certain body or institution,
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odnosno odredene ovla$éene osobe, u sustini se
sastoji u tome da po vlastitom nahodenju, unutar
zakonskih (pravnih) okvira, donosi neke odluke,
naloge i mjere, u najboljoj vjeri i sa razumnim uvje-
renjem, da su to najbolja rjeSenja za datu ljudsku i
(ili) drustvenu situaciju.

Istovremeno, struktura osnovnih identifikacija u
pitanju ne moze zaobici jos jednu bitnu projekciju.
Naime, ve¢ je vise od tri decenije kako se poslovni
uspjeh u biznisu ne identifikuje samo kvantifikacijama
o velicini profita, ve¢ i objektivizacijom nacina na
koji je taj rezultat “zaraden” ili ostvaren. Zapravo,
obnavljaju se stare dobre vrijednosti o etici i moralu,
odnosno o njihovom neophodnom “prisustvu” u
modernom i korporativnom biznisu.

Pri tome, moral se identifikuje kao koncepcija
koju ¢ini skup principa koji se nalaze u temelju
covjekovog ponasanja, tj. ponasanja organa, insti-
tucija i menadzera prema ljudskim i drustvenim
situacijama. Jednostavno, za moral se moze re¢i da je
skup pravila koja su opste prihvac¢ena u odredenom
vremenu i odredenom drustvu, odnosno koja pod-
sticu na prihvatanje i po$tovanje moralnog vladanja.
Etika, medutim, definiSe primjenu vrijednosti koje
su slobodno usvojene kako bi se ostvarilo moralno
vladanje. Odnosno, etika je zasnovana na performan-
sama predhodno usvojenih moralnih principa. To
znaci da se etika odreduje kao odgovorno podrucje
moralnog prosudivanja, te dosljednog procjenjivanja
koje je u funkciji razlikovanja dobra od zla. Zapravo,
u kritickom kontekstu, etika provocira i preispitivanje
moralnih nacela. Sa tog stanovista, jasno je razgra-
ni¢enje izmedu morala kao regulatorne funkcije, i
etike kao funkcije legitimacije.

Poslovna etika principijelno nije nista drugo do
poslovna filozofija koja trazi racionalne i akcione
odgovore na pitanja kao §to su: §ta je ispravno ili
pogresno, odnosno $ta su moralne duznosti orga-
nizovanih ljudskih zajednica, institucija, ovlas¢enih
organa i pojedinaca. Dakle, poslovna etika se moze
identifikovati kao skup principa koje privredna i
akcionarska drustva moraju postovati, te kao skup
pravila i principa koji promovisu i $tite moralno
ponasanje u poslu i biznisu uopste.

Najzad, nece biti suvisno ako se pomene u ovom
kontekstu, da je religija imala ispravna gledanja o
pitanjima poslovne etike. Recimo, katolicki teolozi
su smatrali da je proizvodnja eti¢cki manje sumnjiva

mart 2016 |

od trgovanja i bankarskog posredovanja, tj. davanja
zajmova, dok je rano hri$¢anstvo preziralo lihvarstvo
i gomilanje bogatstva “bez pokric¢a”.

Inace, vremenom, i u kapitalistickom modelu
koji je zasnovan na odavanju slave profitu “bez
obzira kako je zaraden i ostvaren”, dolazi do neke
vrste objektivizacije i omeksavanja. Primjetna su,
naime, nastojanja da se obezbijedi eticko opravda-
nje za zaradivanje novca, a i napusta se koncepcija
“bezobzirnog individualizma u stvaranju profita”
Zapravo, epicentar rasprave o poslovnoj etici se
pomjera sa pojedinca na akcionarsko (privredno)
drustvo i korporacije.

STA MOGU BITI OTVORENA ILI SPORNA PITANJA?

U razgranicenjima ove zanimljive i relevantne struk-
ture pitanja, dominiraju tri razloga za kritiku rezima
donosenja odluka zasnovanih na diskrecionom pravu.

Prije svega, “diskrecionim-nadleznim” organima
obi¢no (ili vrlo ¢esto, mada ne i uvijek) nedostaju
sva neophodna znanja i informacije koje bi mogle
da obezbijede uspjesnu diskrecionu politiku. I zaista,
dugotrajna i promjenljiva odgodena dejstva pro-
mjena politika na ponasanje akcionarskih privred-
nih drustava, u stvari neposredno ¢ine da se fino
doziranje diskrecionih politika cesto ispoljava kao
veoma rizi¢an posao. Jednostavno, gorko je iskustvo,
da diskreciono fino doziranje pretezno nije imalo
stvarnog uticaja na stabilizaciju ekonomskih tren-
dova i prilika. Odnosno, ¢esto se i desavalo da je fino
diskreciono doziranje unosilo nemir i nesigurnost
u cjelini privredne strukture.

Drugi razlog za “otpor” podrzavanju diskrecionih
principa, “grade” ekonomisti tzv. $kole racionalnih
ocekivanja. Naime, oni tvrde da promjene politika u
okviru diskrecionog kapaciteta nemaju uticaja na kre-
tanja realne privredne aktivnosti, osim na formiranje
inflatornih ocekivanja. Samim tim, neizvjesnosti oko
ocekivanja na sektoru inflacije su ozbiljno potcije-
njena, pa i zanemarena u diskrecionim programima
i politikama korporativnih sistema.

Najzad, i tre¢i razlog za dileme u podrsci jednoj ili
drugoj opciji, nije moguce jednosmjerno tumaciti.
Naime, oni koji podrzavaju ponasanje akcionarskih
drustava u okviru sistema uredenih pravila i prin-
cipa, posebno isti¢u da ta praksa jac¢a povjerenje
neophodno da se uspjesno rjeSava problem tzv. vre-
menske nekonzistentnosti, tj. da se lakse obezbijedi
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or certain authorised person indicates that such
person at its own discretion, within legal framework
passes certain decisions, orders and measures in
good faith and with reasonable assurance, that
these are the best solutions for respective human
and/or social situation.

Similarly, the structure of main identifications
cannot bypass another important projection. It
has been almost three decades long since business
success is not identified only by quantifications on
the size of the profit but also by objectification of
the manner in which the financial result is made.
Good old values of ethics and moral are renewed,
i.e. their necessary presence in modern and cor-
porate business.

Moral is identified as a concept consisting of a
group of principles underlying human behaviour,
i.e. behaviour of bodies, institutions and managers
towards human and social situations. Moral is a
generally accepted set of rules in certain time and
society that encourage acceptance and honour
moral behaviour. Ethics, however, defines the imple-
mentation of values freely adopted to accomplish
moral behaviour. Ethics is based on performances
of previously adopted moral principles. It means
that ethics is determined as an area responsible
for moral assessment which is in the function of
dividing right from wrong. In fact, ethics provokes
and re-examines moral principles. Considering
this standpoint, the division between moral, as
a regulatory function, and ethics as legislative
function is clear.

Business ethics is a business philosophy that
searches rational and action responses on: what
is right or wrong, i.e. what are moral duties of
organised human societies, institutions, authorised
bodies and individuals. Therefore, business ethics
can be identified as a set of principles that must be
respected by business companies and joint stock
companies, and a set of rules and principles that
promote and protect moral behaviours in business
in general.

Finally, it will not be superfluous to mention
religion in this context, as it had correct views
regarding the issue of business ethics. For example,
Catholic theologians believed that the production
is, in ethical sense, less suspicious than trading and
banking intermediation, i.e. lending, while early

Christianity despised usury and accumulation of
wealth without guarantees.

The capitalist model, which is based on glorify-
ing profit regardless of the manner in which is
earned or realised, started to express some type
of objectification and softening over time. In fact,
the epicentre of discussion on business ethics
moves from individual to joint stock companies
and corporations.

WHAT COULD BE OPEN AND DISPUTED ISSUES?
Three reasons for criticism of the regime of decision-
making based on discretionary right are dominant
with regard to the division of this interesting and
relevant structure of question.

Primarily, discretionary authorities usually (or
often, but not always) lack all necessary knowledge
and information that could ensure successful dis-
cretionary policy. Indeed, long-lasting and variable
deferred effects of policy changes on the behaviour
of joint stock companies directly make that the fine
dosing of discretionary policies is often displayed
as a very risky business. Simply put, it is a bitter
experience: the discretionary fine dosing mostly
had no actual impact on the stabilisation of eco-
nomic trends and opportunities. It often happened
that the discretionary fine dosing brought distress
and uncertainty in the entire economic structure.

The second reason for resilience against the support
of discretionary principles is built by economists
from the school of rational expectations. They
claim that policy changes within discretionary
capacity do not have impact on the real economic
activity developments, except on the establish-
ment of inflation expectations. Uncertainty in the
inflation sector is seriously underestimated and
also neglected in discretionary programmes and
policies of corporate systems.

Finally, the third reason for dilemmas in the
support of the first or second option cannot be
interpreted one-sided. Those supporting the behav-
iour of joint stock companies within the system of
organised rules and principles emphasise particularly
that this practice strengthens confidence which is
necessary to resolve successfully the problem of
time inconsistency and ensure more easily reori-
entation to what seems to be better policy. In fact,
since there is nothing that obliges the authorities
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preorijentacija na ono $to izgleda bolja politika. U
stvari, kako ne postoji nista §to obavezuje nadlezne
organe za prvobitnu politiku, toliko je jasna i potreba
da se politike zasnovane na propisanim pravilima i
usvojenim principima, odnosno na diskrecionom
pravu, uvijek vjerodostojno tumace prevashodno u
skladu sa ciljevima optimalne politike koja blago-
tvorno djeluje na pozitivan razvoj privrede.

RAZVO0J STANDARDIZACIJE | IZAZOVI ZA
DISKRECIONE POLITIKE BANAKA

Procedure medunarodne kooperacije na stand-
ardizaciji uglavnom obuhvataju sva vitalna podrucja
bankarskog djelovanja i privredivanja: aktivnosti
oko donos$enja i primjene pravila i standarda,
aktivnosti na procjenama vrijednosti pojedinih
strukturnih elemenata finansijskog sektora, proce-
dure za unapredenje korporacijskog upravljanja, te i
aktivnosti u oblasti racunovodstva i revizije i prava
kreditora. Medunarodna koordinacija na podrucju
standardizacije je bitna i u koncepcijama politika
za upravljanje dugom, za suzbijanje korupcije i
pranja novca, a i u koncepcijama usmjerenim na
jacanje drustvene odgovornosti i socijalnih sadrzaja
u poslovanju akcionarskih bankarskih drustava.
Istovremeno, kvalitet sadrzaja tih rjeSenja i njihova
meduzavisnost, od posebnog su znacaja za stvaranje
razumnog prostora za kreativnu diskrecionu politiku
u poslovanju banaka.

Razvoj sistema medunarodne standardizacije u
bankarstvu ve¢ viSe decenija “kontrolisu” i koor-
diniraju dva moc¢na aktera. To su Breton Woods
institucije - Medunarodni monetarni fond (IMF)
i Svjetska banka (IBRD), te Bazelski komitet za
kontrolu banaka. Njihove aktivnosti su uglavhom
istog i smjera i karaktera.

Aktivnosti IMF i IBRD se sublimiraju preko zajed-
nickih inicijativa. Ove institucije su jo$ u prvoj
fazi svog postojanja pokrenule vise aktivnosti za
uspostavljanje standarda i kodeksa u medunarodnoj
aktivnosti banaka.

Prije svega, ove stozerne medunarodne finan-
sijske organizacije su prve ustanovile instituciju
Izvjestaj o postovanju standarda i kodeksa (Reports
on Observance of Standards and Codes - ROSCs).
Ovaj dokument se odnosi na nekoliko vitalnih
podrudja za procjenu resursa u oblasti korpora-
tivnog upravljanja, te ra¢unovodstva i revizije u
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bankarskom poslovanju. Pored toga, IBRD i IMF
su razvili i posebne Programe za efikasnu reali-
zaciju ciljeva ROSCs, preko tzv. Financial Sektor
Assessment Program (FSAP), odnosno Programe
za procjenjivanje finansijskog i posebno bankarskog
sektora u zemljama u razvoju, te uops$te u zemljama
koje su ¢lanice ovih medunarodnih institucija i koje
konkuri$u za sredstva Banke i Fonda.

Pored toga, IBRD je u saradnji sa OECD, putem
posebne Bijele knjige, promovisala i koordiniranu
reformu za unapredenje korporativnog upravljanja,
koja je kao konsultativni dokument namijenjena nosi-
ocima politike, regulatorima i ovlag¢enim organima
za donosenje pravila i standarda, ukljucujudiiberze
akcija. IBRD je ustanovila i Principe i smjernice o
nesolventnosti i pravima kreditora, te i Smjernice
za upravljanje javnim dugom (Guidelines for Public
Debt Managment), koje prate jos dva dokumenta:
Zdrava praksa upravljanja javnim dugom (Sound
Practces in Government Debt Management), te
Priru¢nik (Handbook) o unapredenju domaceg
trzidta. Ovim dokumentima se u najboljoj tradiciji
filozofije Svjetske banke iz Breton Woods-a, inaugu-
riSu elementi najbolje prakse za suvereno upravljanje
aktivom i pasivom, za “¢uvanje” likvidnosti na novim
trziStima (zemlje u razvoju i tranziciji), te elementi
za pozitivan razvoj finansijske infrastrukture, za
unapredenje investicione traznje, kao i unapredenja
sistema uloga vlada u poboljsanju regulativnih okvira
i kontrole trzista hartija od vrijednosti.

S ciljem jacanja potencijala za borbu protiv korupcije
i pranja novca, IMF i IBRD su ustanovile poseban
Program (Policy Paper on Enhancing Contributions
to Combating Money Laundering). Ovim Programom
se jaca odgovornost banaka i bankarskog djelovanja
u cjelini bankarske strukture, odnosno uspostavljaju
elementi za izgradnju ekonomske i zakonodavne
osnove, kao i za saradnju brojnih i razlicitih insti-
tucija za aktivno bavljenje korijenima finansijskih
zloupotreba i pranja novca posebno.

Vazan blok formalno pravnih okvira za bankar-
sko poslovanje ureduju Direktive EU. Inace, sve do
kraja osamdesetih godina proslog stoljeca, nije bilo
jedinstvene platforme za bankarsko poslovanje u
Evropi. Do tada je Evropa poznavala dva modela
bankarstva: njemacki ili kontinentalni model uni-
verzalnog bankarstva, i anglosaksonski ili britanski
model u kome se bankarske aktivnosti relativno
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to use the original policy, it is clear that there is the
need to interpret policies based on the prescribed
rules and adopted principles, i.e. discretionary
right, always with credibility in accordance with
the objectives of optimum policy that favourable
affects the positive development of the economy.

DEVELOPMENT OF STANDARDISATION

AND CHALLENGES FOR BANKS

DISCRETIONARY POLICIES

The procedures of international cooperation on
the standardisation of rules mostly cover all vital
areas of banking activity and operations: activities
regarding passing and implementing the rules and
standards; activities on the assessment of value of
certain structural elements of the financial sector;
procedures for improving corporate government;
activities in the accounting and auditing area, and
creditors’ rights. International coordination in
the field of standardisation is important in both
concepts of debt management policies and money
laundering and concepts focused on strengthen-
ing social responsibilities and social contents in
operations of banks. The quality of content of
these solutions and their interdependence are
of particular importance for creating reasonable
space for creative discretionary policy in banking
operations.

The development of the system of international
standardisation in the banking industry have been
controlled and coordinated for decades by two
powerful players. These are Breton Woods’s insti-
tutions - International Monetary Fund (IMF) and
the World Bank (IBRD), and Basel Committee on
Banking Supervision. Their activities mostly move
in the same direction and have the same character.

The activities of the IMF and the IBRD are directed
through joint initiatives. These institutions initi-
ated at the first stage of their existence a series of
activities for establishing standards and codes in
international activities of banks.

Primarily, these pivotal international finan-
cial organisations established first the Report on
Observance of Standards and Codes (ROSCs).
This document refers to several vital areas for the
assessment of resources in corporate governance,
accounting and auditing in banking operations.
In addition, the IBRD and the IMF developed

special Programmes for the efficient implementa-
tion of ROSCs objectives through Financial Sector
Assessment Programme (FSAP), i.e. Programmes
for assessing financial and banking sector in devel-
oping countries, and countries that are members
of these international institutions and apply for
the support of the Bank and the Fund.

Moreover, the IBRD promoted, in cooperation
with the OECD through special White Book,
coordinated reform for improvement of corporate
governance, which is in the form of consultative
paper intended for policy makers, regulators and
authorised bodies for making rules and standards,
including stock exchanges. The IBRD established also
Principles and Guidelines for Effective Insolvency
and Creditors’ Rights Systems, and Guidelines for
Public Debt Management, which are followed by
two documents: Sound Practices in Government
Debt Management and Handbook on improving
domestic market. These documents promote, in
the best tradition of the philosophy of the World
Bank from Breton Woods, elements of best practices
for sovereign assets and liabilities management,
maintaining liquidity in new markets (develop-
ing and countries in transition), and elements for
positive development of financial infrastructure,
for promoting investment demand, and promot-
ing the system of governments’ roles in improving
regulation frameworks and controlling securities
market.

In order to strengthen the potential for combat-
ing the corruption and money laundering, the IMF
and IBRD set up a special programme - Policy
Paper on Enhancing Contributions to Combating
Money Laundering. This Programme strengthens
the responsibility of banks and banking activities
throughout the entire banking structure, i.e. estab-
lished elements for the development of economic
and legislative basis, as well as for the cooperation
of numerous and various institutions for active
dealing with the roots of financial misuses and
money laundering in particular.

An important group of formally legal frameworks
for banking operations arrange EU Directives. No
single platform for banking operations existed in
Europe until the end of 1980s. Until then, Europe
had recognised only two models of banking: German
or continental model of universal banking, and
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strogo razgranic¢avaju od aktivnosti sa hartijama od
vrijednosti. Ciljevi izgradnje jedinstvenog evropskog
bankarskog trzista su zahtijevali da se ova dva kon-
cepta bankarskog djelovanja usklade. Koncepcija
realizacije tih ciljeva trebalo je da se gradi preko
izgradnje jedinstvenog evropskog bankarskog trzi-
$ta, odnosno uz primjenu Druge bankarske direk-
tive (1989.), Direktive o koeficijentu solventnosti i
Direktive o sopstvenim sredstvima (obje iz 1989.),
te Direktive o investicionim uslugama i Direktive za
adekvatnost kapitala (Capital Adequacy Directive -
CAD) iz 1993. godine.

Glavni ciljevi i nose¢i principi ovih dokumenata
EU podrazumijevali su koncepciju dosljedne har-
monizacije evropskog bankarskog sistema. Zemlje
¢lanice EU su dobile $iri prostor da ustanove regu-
lativne okvire za finansijske usluge, a banke i druge
finansijske firme “jedinstven paso$” za poslovanje
$irom Evrope po propisima mati¢ne drzave. Pored
toga, posebna vrijednost ove koncepcije je bila u
tome $to se reguliSu bankarske funkcije, a ne kao
ranije finansijske institucije. Time je prakti¢no ¢itava
Evropa bila otvorena za univerzalno bankarstvo. Uz
to, lokalni regulatori su imali diskreciono pravo da
primijene i liberalnija pravila za kapital u odnosu na
ona koje su bila “uprosje¢ena” osnovnom Direktivom.

Cini se, medutim, da je i tada napravljena neko-
rektna pukotina u pristupu zdravoj koncepciji har-
monizacije funkcija u bankarskoj industriji Evrope.
Naime, Velikoj Britaniji je omoguc¢eno da odrzi svoj
regulativni okvir za nebankarske firme za hartije od
vrijednosti. Objektivno, time je dosljednoj koncep-
ciji harmonizacije bankarskih tehnika i bankarske
prakse napravljena ozbiljna Steta.

Procesu razvoja i jacanja standardizacije u meduna-
rodnom bankarskom poslovanju snazno je doprinio
Bazelski komitet za regulativu i nadzor banaka. Ovo
tijelo medunarodnog karaktera formirale su u Banci
za medunarodna poravnanja u Bazelu (BIS) zemlje
“Grupe 10” i Svajcarska, i to odmah nakon kolapsa
nemacke banke Herstat (Bankhaus Herstatt) u sep-
tembru 1974. godine. To je sada klju¢na institucija
koja radi na unaprjedenju pracenja i regulisanja
medunarodnih bankarskih aktivnosti i na pobolj-
$anju saradnje izmedu vlada, odnosno u cjelini
regulatornih organa doti¢nih zemalja.

Bazelski komitet je voden idejom ostvarivanja
medunarodne saglasnosti za standarde o obimu
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kapitala i standardima za kapital, njegovoj ro¢noj
transformaciji i analizi rizika pri upotrebi kapitala.
Uz to, ovo je jedino medunarodno tijelo koje se
bavi i bankarskom supervizijom, tj. kontrolom.
Posebno je zanimljiv stav da procjenu rizika zemlje,
kao i druge vidove kreditnog rizika, treba prepustiti
diskrecionoj politici banke kreditora. Odnosno,
da je uloga supervizora centralnih banaka u tome
da obezbijedi da rizik zemlje i drugi rizici budu u
skladu s mogu¢nostima banaka da pokriju eventualne
gubitke. Naravno, koncepcija Bazelskog komiteta ne
ispusta iz vida potrebu da se organizovano i koor-
dinirano radi na obezbjedenju pomo¢i bankama da
imaju $to bolje informacije i podatke za procjenu
rizika. To pretpostavlja i da same banke unaprijede
standarde izvjestavanja, kako za svoje organe, tako
i za sve druge finansijske institucije.

Dalji razvoj standardizacije za kontrolu banaka u
krilu Bazelskog komiteta ima izuzetno interesantnu
i zanimljivu istoriju.

Kapitalni doprinos Bazela II je u tome $to je
unaprijedio standarde za operativne rizike u ban-
karskom poslovanju. Zapravo, on se bavi pitanjima
izracunavanja minimuma potrebnog kapitala u
odnosu na ukupnu izloZenost banke rizicima. Samim
tim, standardizacija je sada ojacana s tri projekcije.
Prvo, aktuelizuje se obuhvatniji tretman izloZenosti
rizicima i samih rizika, odnosno pored kreditnog
i trzi$nog rizika sada se prvi put “u igru” uvode i
operativni - nefinansijki rizici. Drugo, ustanovljava
se utvrdivanje medunarodno priznatog okvira za
kalkulaciju potrebnog kapitala u ukupnoj izlozenosti
banke svim (dakle i operativnim) rizicima. I trece,
preciziraju se definicije okvira za istrazivanje, priku-
pljanje i formiranje baze podataka preko predlozene
klasifikacije operativnih rizi¢nih dogadaja u osam
osnovnih kategorija.

Bazelski komitet u Novom okviru kapitalne ade-
kvatnosti preporucuje tri pristupa internim mode-
lima banaka za kvantifikaciju izloZenosti banke
operativnim rizicima. Pristup baznog indikatora,
koji je pogodan za manje banke, ne kvantifikuje
izlozenost banke prema operativnim rizicima, veé
kapitalni trosak odreduje koris¢enjem dva indikatora
- poslovnog uspjeha koji ¢ini zbir neto prihoda od
kamate i neto nekamatonosni prihod, te i kapital-
nog faktora koji je odreden i preporucen od strane
Bazelskog komiteta kao konstantna veli¢ina. Drugi,
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Anglo Saxon or British model where banking
activities were relatively strictly divided from deal-
ing with securities. The objectives of development
of single European banking market required the
harmonisation of these two concepts of banking
activities. The implementation of these objectives
should be built based on single European banking
market, i.e. based on the implementation of the
Second Banking Directive (1989), Solvency ratio
Directive and Own Funds Directive (both 0f1989),
and Investment Services Directive and Capital
Adequacy Directive (CAD) of 1993.

The main objectives and principles of these
EU documents implied a concept of consistent
harmonisation of the European banking system.
The EU member states were provided with wider
space for establishing regulative frameworks for
financial services, while banks and other financial
companies obtained “single passport” for operat-
ing throughout Europe under the regulations of
the parent state. In addition, special value of this
concept lies in regulating the banking functions
instead of regulating the financial institutions.
This opened practically entire Europe for universal
banking. Local regulators had discretion to apply
even more liberal rules for capital compared to
those prescribed by original Directive.

However, it seems that even in that period incorrect
gap was made in the approach of sound concept of
harmonisation of functions in the banking industry
of Europe. The Great Britain was enabled to keep
its regulatory framework for non-banking compa-
nies for securities. This made a serious damage to
consistent concept of harmonisation of banking
techniques and banking practice.

Basel Committee on Banking Regulations and
Supervisory Practices largely contributed to the
process and development and strengthening of
standardisation in international banking business.
This international body was established in the Bank
for International Settlements in Basel (BIS) by G10
and Switzerland immediately after the collapse of
German bank Bankhaus Herstatt in September
1974. Nowadays, it is key institution that works
on the promotion of monitoring and regulating
international banking activities and improving the
cooperation between governments, i.e. regulatory
authorities of the countries concerned.

Basel Committee was guided by an idea of accom-
plishing international accord for standards on the
amount of capital and standards for capital, its
maturity transformation and risk analysis when
using capital. In addition, it is the only international
body dealing also with banking supervision. It is
particularly interesting the view that country risk
assessment and other types of credit risk should be
left at the discretion to banks. That is, the role of
central bank supervisors is to ensure that country
risk and other risks are in accordance with the pos-
sibilities of banks to cover potential losses. Surely,
the concept of Basel Committee does not neglect
the need to work in an organised and coordinated
manner on providing assistance to banks to have
better information and data for risk assessment.
This assumes that the banks should improve their
reporting standards for both their bodies and all
other financial institutions.

Further development of standardisation for
bank supervision under the Basel Committee has
extremely interesting background.

Capital contribution of Basel IT is that it improved
the standards for operational risks in banking opera-
tions. In fact, it deals with the issues of calculating
minimum capital requirement relative to total
exposure of the bank to risks. Standardisation is
currently strengthened by three projections. First,
comprehensive treatment of risk exposure and risks
is updated, i.e. in addition to credit and market risks,
operational - non financial risks are introduced.
Secondly, internationally recognised framework
for the calculation of capital requirement in total
bank exposure to all risks (including operational)
is determined. Thirdly, definitions of framework
for research, gathering and establishing database
is specified through the proposed classification of
operational risk events in eight main categories.

Basel Committee in new capital adequacy frame-
work recommends three approaches of inter-
nal models of banks for quantification of bank’s
exposure to operational risks. Basic Indicator
Approach, which is suitable for smaller banks, do
not quantity bank’s exposure to operational risks,
but determines capital charge using two indica-
tors — business success which makes sum of net
internes income and net non-interest income, and
capital factor determined and recommended by
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tzv. standardizovani pristup, se oslanja na indika-
tore izlozenosti koji reprezentuju obim poslovnih
aktivnosti banke, odnosno na pondere za svaki
oblik poslovanja posebno (odreduju ih nacionalni
supervizori). U ovom metodu se znacajno redukuju
kapitalni tro$kovi banke, pa on nije pogodan za
velike kreditne institucije koje su veoma osjetljive
na izlozenost operativnim rizicima. Treéi pristup za
kvantifikaciju izloZenosti banke operativnim rizi-
cima preferira interne metode mjerenja izlozenosti
operativnim rizicima, uz predhodno pribavljenu
saglasnost nacionalnog supervizora.

Kao posljedica globalne finansijske krize iz 2008.
godine, uslijedio je i tzv. Bazel III koji donosi znacajna
pojacanja koncepta rizicnog kapitala, tj. izmijenjeni
koncept kapitala. Zapravo, u ovoj fazi razvoja stan-
darda o kapitalu, Bazelski komitet daje snaznije
podsticaje bankama i nacionalnim supervizorima da
preventivno rade na jac¢anju finansijske stabilnosti
banaka. Cilj je da se izbjegnu nekonzistentnosti u
definiciji kapitala izmedu jurisdikcija i nedovoljnog
sistema za objelodanjivanje podataka o kapitalu.

Shodno tim ciljevima, formulisan je izmijenjeni
koncept kapitala kojeg su banke u svojim poslovnim
i analitickim koncepcijama trebale da aktuelizuju
pocevsi od 1. januara 2013. godine (uz obavezu da
se prije tog roka izmijenjeni standardi ugrade u
nacionalnu regulativu). Novitet je da su povecani
kapitalni zahtjevi za uvodenje novih kategorija kapi-
tala u funkciji zastitnog amortizera, te i u funkciji
anticikli¢cnog amortizera. U toj projekciji, ukupni
regulatorni kapital bi sadrzavao i zajednicki akcio-
narski kapital, kao i odredeni dodatni kapital.

Zajednicki akcionarski kapital (Common Equity
Tier) bio bi dominantan u strukturi kapitala banke,
ali i podoban za pokric¢e gubitaka u poslovanju. Radi
se o kapitalu koji se sti¢e prodajom obi¢nih akcija
koje su izdale banke ili konsolidovani subsidijari
banaka, a koje ispunjavaju uslove za klasifikaciju u
zajednicki akcijski kapital. Novo je i to, §to u sastav
zajednickog kapitala ulazi i zadrzana dobit, kao i
regulatorna prilagodavanja kroz kalkulacije zajed-
nickog akcijskog kapitala.

Dodatni kapital (Additional Tier) u ovom izmi-
jenjenom konceptu kapitala, ¢ine: instrumenti koje
su emitovale banke ili konsolidovani subsidijari
banaka, a koji nijesu ukljuceni u zajednicki akcijski
kapital (recimo preferencijalne nekumulativne akcije,
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i sl.), zatim akcijske premije od instrumenata koji
su vec¢ ukljuceni u dodatni kapital, te i regulatorna
prilagodavanja koja su primijenjena u kalkulacijama
za dodatni kapital.

KODEKSI BANKARSKE ETIKE |

DISKRECIONE POLITIKE

Kodeksi poslovnih pravila odredenih nacionalnih ili
internacionalizovanih udruzenja banaka, su, izmedu
ostalog, relevantan okvir za diskrecione politike
pojedina¢nih bankarskih drustava. Ovi dokumenti,
prije svega, promovi$u ne samo racionalne - ope-
rativne, ve¢ posebno eticke principe za poslovanje
banaka. Njihova specificna vrijednost je i u tome,
$to ih “grade” upravo “vlasnici” diskrecionih ban-
karskih politika, odnosno $to su rezultat medusobne
saradnje banaka.

Inace, sama liberalizacija finansijskih sistema i
udaljavanje od administrativne regulative, stvo-
rilo je potrebu za promocijom bloka deontoloskih
(etickih) pravila koja ureduju odnose banaka sa
njihovim klijentima, kao i izmedu sebe i sa tre¢im
licima. U stvari, radi se o uspostavljanju pravila za
zdravu i drustveno-odgovornu praksu, koja se vre-
menom transformise u obi¢aje poslovanja, odnosno
u obicajno pravo, pa i u medunarodno prihvacena
pravila deontologije.

Osnovni ciljevi Kodeksa su: pobolj$anje transpa-
rentnosti i postenja u poslovima, uspostavljanje
uzajamnog povjerenja u medubankarskim odnosima
iu poslovima sa komitentima, i razvoj zdrave kon-
kurencije izmedu bankarskih - kreditnih institucija.

Opsti principi u Kodeksima pokrivaju nekoliko
najznacajnijih podrucja bankarskih djelovanja i
bankarske prakse.

Prije svega, najvisi princip i najveci interes je dobro
informisanje komitenata u funkciji transparentnosti
bankarskih transakcija. Ciljevi se uglavnom odnose
na zastitu interesa i komitenata i banaka u skladu
sa postojecom regulativom i poslovhom etikom.
Odnosno, da se sve transakcije banke s njenim komi-
tentima obavljaju u duhu uzajamnog povjerenja, da
obje strane emituju postenu i sistemati¢nu razmjenu
informacija, te da tokom transakcija banke spro-
vode neophodne provjere, tj. da u pogledu svakog
pojedina¢nog posla pruzaju jasnu, jednostavnu i
potrebnu informaciju. Opsta informacija mora da
sadrzi najmanje: prirodu i karakteristike ponudene
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Basel Committee as constant value. The second,
Standardised Approach, relies on exposure indica-
tors that represent the volume of business activities
of the bank, i.e. weights for each form of business
(they are set up by national supervisors). Capital
charges of the bank are significantly reduced using
this method, and it is not suitable for large credit
institutions that are very sensitive to operational
risk exposures. The third approach for the quantifi-
cation of bank’s exposure to operational risks puts
priority of internal methods for measurement of
exposure to operational risks with prior approval
of national supervisor.

As a result of the 2008 global financial crisis,
Basel III was developed, which brings signifi-
cant improvement of the concept of risk capital
i.e. amended concept of capital. In fact, Basel
Committee gave, in this stage of development of
capital standard, stronger incentives to banks and
national supervisors to act preventively for strength-
ening financial stability of banks. The objective is
to avoid inconsistency in the definition of capital
between jurisdictions and insufficient system for
capital data disclosure.

Pursuant to these objectives, amended concept
of capital was developed, which all banks in their
business and analytical concept should implement
starting from 1 January 2013 (with the obligation
to include amended standards into the national
regulation). Novelty is that capital requirements
were increased for introducing new categories of
capital in the function of capital buffer, and in the
function of countercyclical buffer. In this projection,
total regulatory capital would include Common
Equity Tier 1 capital and additional tier 1 capital.

Common Equity Tier 1 capital would be domi-
nant in the structure of bank’s capital and suitable
for covering operating losses. It is capital acquired
through the sale of common shares issued by banks
or consolidated bank subsidiaries and which do
not qualify for common equity. The novelty is
that common equity includes retained earnings
and regulatory adjustments through calculations
of common equity tier 1 capital.

Additional Tier 1 capital in this amended con-
cept of capital consists of: instruments issued by
banks or consolidated bank subsidiaries which do
not include in common equity tier 1 capital (e.g.

preferential non-cumulative shares, and the like),
share premiums for instruments already included
in additional capital, and regulatory adjustments
applied in the calculation for additional capital.

BANKING CODE OF CONDUCTS AND
DISCRETIONARY POLICIES

Codes of ethics of certain national and internation-
alised banks associations are, inter alia, relevant
framework for discretionary policies of individual
banks. These documents primarily promote not
only rational - operational but specifically ethical
principles for banking operations. Their specific
value lies in that they are developed by the owners
of discretionary banking policies, i.e. they are the
result of joint cooperation of banks.

The liberalisation of financial systems and dis-
tancing from administrative regulation created the
need to promote a set of deontological (ethical)
rules governing the relationship of banks with their
customers and between them and with third par-
ties. It is the establishment of rules for sound and
socially responsible practice which is transformed
over time in business practices, common law and
internationally accepted rules of deontology.

The main objectives of Code are: improvement of
transparency and honesty in operations, establish-
ment of mutual confidence in interbank relationship
and in operations with customers and development
of sound competition between banking and credit
institutions.

General principles in Codes cover several
important areas of banking activities and bank-
ing practice.

Primarily, the main principle and largest interest
is good information of customers in the function of
transparency of banking transactions. The objec-
tives mostly refer to the protection of interests
of both customers and banks in accordance with
the current regulation and business ethics. All
transactions of the bank with its customers are
performed with mutual confidence, both parties
issue fair and systemic exchange of information,
and during the transactions the bank make nec-
essary checks, i.e. they provide clear, simple and
necessary information for every individual opera-
tion. General information must contain at least:
the nature and characteristic of offered service or
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usluge ili proizvoda, prava ili pogodnosti koje se nude
bankarskom uslugom ili proizvodom, prava i obaveze
klijenta, uslove pruzene bankarske usluge i rizika
koji su povezani sa njom, primijenjenu proceduru,
troskove usluge (proviziju, porez, te bilo koju vrstu
takse ili tereta), opcione procedure sa troskovima po
tom osnovu, te moguce posljedice nepostovanja ili
neprikladnog ponasanja komitenta. Isto tako, banke
treba da primjenjuju jednoobraznu terminologiju
sa opste prihva¢enim znacenjem. Bitno je, takode,
da u slucaju jednostrane izmjene bilo kog uslova iz
postojeceg odnosa sa komitentom, ako se ima pravo
na to, banka obavijesti komitenta i da mu omoguci
razumno vrijeme da odlu¢i da li Zeli da prekine
odnos s bankom ako se ne slaze s novim uslovima.

Pod Opstim principima koje obraduju Kodeksi,
treba podrazumijevati i: povjerljivost (bankarska i
profesionalna tajna), prikupljanje i cuvanje informa-
cija o komitentima, obrac¢anje paznje na sumnjive
transakcije (posebno one koje se odnose na suzbijanje
legalizacije sumnjivih prihoda), zatim procedure za
promociju, markenting i oglasavanje bankarskih
proizvoda i usluga (reklama), garantovanje istog
kvaliteta usluga za sve komitente i bez diskriminacije
po nacionalnom, vjerskom, polnom, finansijskom
osnovu ili po osnovu profesionalnog svojstva. Isto
tako, opsti principi nalazu postupanje sa uvazava-
njem i paznjom zalbi i prituzbi komitenata. Najzad,
pridzavanje Kodeksu i bankarskoj etici, mora biti cilj
i odgovornost svih zaposlenih u banci.

Centralne banke, kao i akcionarska bankarska drus-
tva, pa i privredna i finansijska javnost, ne vole
ogranicavanja svoje slobode. Pitanja se komplikuju
i zbog toga sto se drZavna regulativa, sa zakonskim i
podzakonskim aktima, obi¢no aktivira nakon sto se
pojave pukotine i lomovi u sistemu. U tom kontekstu,
posebno su provokativna i zahvalna trZista hartija
od vrijednosti.

Meduzavisnosti u pitanju su kompleksne i izazovne.
Prije svega, ocigledno je da organi i institucije koje
‘emituju” pravila i regulativu (zakone, propise), obicno
potcjenjuju znacaj diskrecione politike banaka. Uz
to, regulatori, kao relevantni subjekti za donosenje
propisa - istorija finansijskih kriza je to pokazala -
vrlo Cesto, ili skoro uvijek, sa zakasnjenjem pocinju
da shvataju da visoko (hiper) regulisana trZista nijesu
i efikasna trZista.
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Standardizacija, medutim, racionalnom medu-
narodnom koordinacijom i sintezom bankarskih
iskustava (Kodeksi poslovnih banaka, Bazelski
komitet), otvara nove mogucnosti za afirmaciju
diskrecione politike banaka. Objektivno, odobra-
vanjem primjene internih modela pri mjerenju
izloZenosti rizicima u bankama, a i smanjivanjem
pritiska na kvantitativne standarde o adekvatnosti
kapitala, te omeksavanjem uloge supervizorskog
nadzora u ovoj ravni odnosa, ucinjeni su vazni
koraci ka kvalitetnijim sadrZajima na stvaranju
prostora za aktuelizaciju diskrecionih politika u
aktivnostima i poslovanju banaka. Uz to, zemlje
u razvoju prigovaraju Bazelskom komitetu da bi
stroga i tvrda standardizacija, odnosno suzZavanje
prostora za diskrecione politike banaka, prakticno
smanjivala Sanse za zajmove tim zemljama.

Narocito je bitno da organi akcionarskih bankarskih
drustava imaju ozbiljne kriterijume za izbor rukovodi-
oca-menadZera, koji u biti grade kvalitet diskrecionih
bankarskih politika. Oni moraju posjedovati najbolja
znanja o institucionalnim okvirima za bankarsko
poslovanje (zakoni, standardi, Direktive, kodeksi,
filozofija Bazelskog komiteta) s jedne, i odgovarajuci
potencijal relevantnih informacija o kretanjima na
trzistu finansijskih i bankarskih usluga, s druge strane.
Istovremeno, oni moraju biti licnosti Siroke opste,
eticke i poslovne kulture.

Obzirom da bankarski sektor ima mocéan uticaj
na ekonomski i drustveni razvoj, te i na ukupne
socijalne i politicke odnose u svakoj organizovanoj
drzavnoj zajednici, a i u globalizovanoj i interna-
cionalizovanoj svjetskoj ekonomiji, neophodno je
obratiti najveéu paznju na kapacitet preventivne
zastite od “finansijskih virusa” i kriza, odnosno za
kvalitet odnosa izmedu propisivanja pravila i prava
za vodenje diskrecione politike u bankarskim akcio-
narskim drustvima. Zapravo, i istorijski i iskustveno
dokazano, obje krajnosti mogu biti podjednako Stetne
za privredno i finansijsko, te i ukupno drustveno
zdravlje jedne zemlje.

Tragom tih konsideracija, te dosljedno principima
organizovane odgovornosti regulatornih organa i
relevantnih organa bankarskih akcionarskih drustava,
glavni zakljucak bi mogao da glasi - neophodno je naci
pravu i dobru mjeru izmedu uvijek nedovoljne i cesto
ekstremno stroge regulative, i prostora za aktiviranje
resursa diskrecionih politika poslovnih banaka.
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product, rights or suitability offered by banking
service or product, rights and obligations of client,
terms and conditions of the offered banking service
and associated risks, applied procedure, service
costs (fee, tax and any type of duty or charge),
option procedures with the associated costs, and
potential consequences of failure to meet conduct
of customers or potential consequences of inap-
propriate conduct of customers. Similarly, banks
should apply uniform terminology with generally
accepted meaning. It is important that in case of
one sided amendment of any of the conditions from
the current relationship with the customers, bank,
if it has right to do that, informs the customer and
enables it reasonable time to decide if it wants to
terminate the relationship with the bank if disagrees
on terms and conditions.

General principles included in the Codes should
imply also the following: confidentiality (banking
and professional secret), gathering and protect-
ing information on customers, paying attention
on suspicious transactions (particularly those
relating to combating legalisation of suspicious
income), procedures for promotion, marketing and
publishing banking products and services (adver-
tising), guaranteeing the same quality of services
for all customers and without discrimination at
national, religious, gender, financial basis or based
on professional performance. Likewise, adhering
to Code and banking ethics must be the objective
and responsibility of all employees in the bank.

Central banks, as well as banks and economic and
financial public, do not like to limit their freedoms.
The issues become complicated also because state
regulation, with laws and regulations, is usually
activated after gaps and failures in the system appeatr.
In that sense, securities markets are particularly
provocative and appreciated.

Interdependences are complex and challenging.
Primarily it is obvious that bodies and institutions
developing rules and regulations (legislation) usually
underestimate the importance of discretionary policies
of the banks. Also, regulators, as relevant entities for
decision making - as the history of financial crises
have shown- very often, or almost always, start with
a delay to realise that hyper regulated markets are
not efficient markets.

Standardisation, however, opens new possibili-
ties through rational international coordination
and synthesis of banking experiences (Codes of
conducts of commercial banks, Basel Committee)
for pronouncing discretionary policies of banks.
Important steps have been made towards more
qualitative contents for creating space for the
implementation of discretionary policies in activities
and operations of banks through approval of the
implementation of internal models for the meas-
urement of risk exposures in banks and through
the reduction of pressure on quantitative capital
adequate standards and also relaxing the role of
supervision. Developing countries reproach Basel
Committee that strict and rigid standardisation
or narrowing space for discretionary policies of
banks would practically reduce chances for lending
to these countries.

It is particularly important that banks have serious
criteria for the selection of managers, who basically
develop the quality of discretionary policies of banks.
They must have best knowledge on institutional
frameworks for banking business (laws, standards,
directives, codes, philosophy of the Basel Committee)
on one hand, and adequate potential of relevant
information on developments in the financial and
banking services market on the other hand. Similarly,
they must have knowledge of general, ethical and
business culture.

Since the banking sector had powerful impact on

economic and social development in globalised and
internationalised economy, largest attention should
be paid on the capacity of preventive protection
from financial viruses and crises, i.e. on the qual-
ity of relationship between setting rules and right
for maintaining discretionary policy in banks. In
fact, as the history and experience have shown,
both extremes may equally harm economic and
financial soundness and overall social soundness
of a country.

With regard to such consideration and to the con-
sistent principles of the responsibility of regulatory
authorities and relevant bodies of banks, the main
conclusion can be drawn that it is necessary to find
right and good balance between always insufficient
and more frequently extremely rigid regulation and
room for implementing resources of discretionary
policies of commercial banks.
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IZAZOVI | RIZICI

Velika ekonomsko-finansijska kriza iz 2007. god. je ukazala na mnoge
regulatorne i nadzorne praznine i nedostatke u funkcionisanju bankarskog
sektora. Fragmentacija finansijskog trzista, posebno nakon drugog talasa
krize suverenog duga, uzrokovala je zaCarani krug izmedu banaka i javnih
finansija. Velike finansijske injekcije likvidnosti nisu dale ocekivane rezultate,
prekograni¢ni tokovi kapitala su smanjeni a nacionalne banke su se previse
orijentisale na javne finansije.

Zacarani krug izmedu banaka i suverenog duga uz nisku stopu privrednog
rasta i sporog oporavka je bio okida¢ za pokretanje reSavanja nagomilanih
finansijskih nevolja. Prvi korak je napravljen osnivanjem EBA, 2011. god. Cije
aktivnosti su usmerene na uspostavljanju novih propisa i sistema nadzora bankarskog sektora.
Nedostaci EBA su uoceni u pogledu funkcionisanja novog aranzmana prekograni¢ne bankarske
supervizije, procene otpornosti bankarskog sistema EU i zastite potroSaca od finansijskih proizvoda i
usluga. Bez obzira na nedostatke, EBA je obezbedila prve elemente za izgradnju i uspostavljanje novog
regulatornog i nadzornog sistema bankarskog sektora.

Uspostavljena je bankarska unija koja se bazira na Cetiri elementa.

Da bi bankarska unija uspesno funkcionisala i da bi nadzor bio efikasno sprovoden potrebno je
razgraniciti i pojasniti dodeljene odgovornost. Bankarska unija zahteva jasnu podelu i odgovornost
izmedu ECB, EBA i nacionalnih nadzornih organa i organa izvan SSM. Posebno treba obratiti paznju
na procedure. Neophodno je uspostaviti tesnu saradnju i obezbediti nesmetan protok i razmenu vaznih
informacija izmedu svih organa bankarske unije. Pri tom, treba obratiti posebno paznju na period
nastanka i tranzicije neuspeha, pre nego sto se uspostavi puni SSM. Potrebna je puna saradnja izmedu
EBA i SSM i ostalih nacionalnih organa nadzora koji ne u€estvuju u SSM i EU.

Veliki napredak je postignut u uspostavljanju evropske bankarske unije i saniranju bankarskog sektora.
Ocigledno je da bankarska unija nece resiti odmah sve probleme. Ali ona moze da pomogne i ubrza
proces poboljSanja. ZajedniCki resursi stacionirani u SSM ¢e pomocdi u dokapitalizaciji i poboljSanju
banaka u zemljama suverenog duga. ZajedniCki nadzor ¢e ublaziti i pobolj$ati regulatorne nedostatke

i praznine. Zajednicke akcije ¢e smanijiti fragmentaciju finansijskih trzista i doprineti unapredenju
transmisionog mehanizma i olaksati privredni rast.

Prof.dr Momirovi¢
Dragan Fakultet za
poslovno industrijski
menadzment Beograd

Pre krize, jedinstveno trziste i
zajednicka valuta u evrozoni
su bili glavni nosioci promovisanja
finansijske stabilnosti i privrednog
rasta. Upravljanje bankama i drugim
finansijskim institucijama $irom zone
je bilo relativno lako, kreditiranje je
islo glatko, a portfolija su postajala
sve raznovrsnija. Medubankarsko
trziste je funkcionisalo bez ve¢ih
problema, a monetarni uslovi su
bili relativno ujednaceni u celoj

evrozoni. Pojedini, epizodni ekscesi
finansijskih Sokova, poput velikih
kapitalnih tokova i nagomilavanja
suverenih i privatnih dugova su
stvarali finansijske neravnoteze koje
su na relativno efikasan nacin ukla-
njane. Cinilo se da su uspostavljena
finansijska armatura, sa jedinstvenim
trzistem i zajednickom valutom, uz
razvijene nacionalne regulatorne i
nadzorne organe banaka, dovoljni
i da sluze za dobrobit EU.

Medutim, kriza je razotkrila sve
nedostatke u ovom institucionalnom
dizajnu, posebno kriza suverenog
duga. Privatni tro§kovi pozajmljiva-
nja su porasli sa eksplozijom suvere-
nog duga. Suverena kriza je ugrozila
privredni rast i transmisioni meha-
nizam monetarne politike. Pojacana
je fragmentacija finansijskih trzista
i pogorsani finansijski uslovi. Kriza
je uticala na smanjenje prekogra-
ni¢ne saradnje i slobodnog protoka
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Prof. Momirovi¢ Dragan, PhD, Faculty for Business and Industrial Management Belgrade

CHALLENGES AND RISKS

The global economic and financial crisis of 2007 has revealed many regulatory and supervisory gaps

and weaknesses in the functioning of the banking industry. Financial markets' fragmentation, particularly
after the second wave of the sovereign debt crisis caused a vicious circle between the banks and public
finances. Great financial liquidity injections did not give the expected results, cross-border capital flows
decreased and national banks become excessively oriented to public finances.

Vicious circle between banks and sovereign debt with low economic growth and slow recovery rates
triggered the beginning of the resolution of aggregate financial disruptions. The first step was made by
founding the EBA in 2011, whose activities are focused on establishing new regulations and banking sector
supervision system.

The deficiencies of the EBA were noted with regard to the functioning of the new arrangement of cross-
border banking supervision, evaluation of the resilience of the EU banking system and consumers'
protection from the financial services and products. Regardless of the deficiencies, the EBA provided the
first elements for the development and establishment of new regulatory and supervisory system of the
banking industry.

The banking union was established, which is based on four elements.

With a view to successful functioning of the banking union and effective implementation of supervision,

it is necessary to separate and explain the delegated responsibilities. The banking union requires clear
division and responsibility between the ECB, the EBA and the national supervisory authorities and the
authorities outside the SSM. Special attention should be paid to the procedures. Close cooperation should
be established and provide undisturbed flow and exchange of important information between all authorities
of the banking union. In that respect, special attention should be paid to the period of occurrence and
transition of failures, before the establishment of the full SSM. In addition, full cooperation is needed
between the EBA and the SSM and other non-SSM and non-EU national supervisory authorities.

Great progress has been achieved in establishing European Banking Union and rehabilitating the banking
sector. It is evident that the banking union will not resolve all problems immediately. However, it can

assist and accelerate the improvement process. Joint resources in the form of SSM will contribute to the
improvement in the countries with sovereign debt. Single supervision will mitigate and improve regulatory
deficiencies and gaps. Joint actions will reduce fragmentation of the financial markets and contribute to the
promotion of transmission mechanism, thus facilitating the economic growth.

In the pre-crisis period, single market
and single currency in the Euro area
were the main bearers of promoting
the financial stability and economic
growth. Managing banks and other
financial institutions throughout the
Euro area was relatively early, lending
was smooth and portfolios have become
more diversified. Interbank market
functioned without any major prob-
lems, and monetary conditions were
relatively synchronized throughout

the Euro area. Certain, occasional
excesses of financial shocks, like major
capital flows and accumulation of
sovereign and private debts created
financial imbalances that were rela-
tively efficiently removed. It seemed
that the developed financial archi-
tecture, together with single market
and single currency and developed
national regulatory and supervisory
authorities were sufficient to serve for
the EU well-being.

However, the crisis has revealed all
weaknesses in this institutional design,
in particular, the sovereign debt crisis.
Private borrowing costs increased with
the sovereign debt boom. Sovereign
debt crisis has threatened the economic
growth and monetary policy transmis-
sion mechanism. The fragmentation of
the financial markets was intensified
and financial conditions deteriorated.
The crisis affected the reduction in
cross-border cooperation and free
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kapitala. Zemlje suverenog duga su
se usredsredile na resavanje svojih
fiskalnih problema, zapostavljajuci
obaveze prema evrozoni. Doslo je
do neraskidive sprege izmedu vlada
drzava, suverenog duga i bankarskog
sektora. To je bio signal svim rele-
vantnim strukturama da su sazreli
uslovi o preduzimanju odredenih
inicijativa u pravcu uspostavljanja
bankarske unije u evrozoni.

Obrazlozenje za uspostavljanje
bankarske unije se sustinski zasniva
na dve premise: prva - ouvanje
jedinstvenog trzista finansijskih
usluga na dosledan, konkurentan
i efikasan nadzor na celokupnoj
teritoriji EU; druga - lomljenje veza
izmedu vlasti i bankarskog sektora,
odnosno zacaranog kruga izmedu
fiskalne i finansijske nestabilno-
sti. Finansijska kriza je ukazala na
nemogucnost efikasnog i zajednic-
kog funkcionisanja integrisanog
bankarskog trzista, nacionalnog
nadzora i finansijske stabilnosti. Ova
trojna nelogi¢nost se moze prevazici
na dva nacina: prvi - da se nadzor
vrati na nacionalnom nivou; drugi
- da se izgradi jedna nadnacionalna
nadzorna struktura. Sto se ti¢e ,,tok-
si¢ne povezanosti” izmedu banaka i
suverenog duga, treba obezbediti da
banke budu manje izlozene riziku
suverenog duga od strane svojih
drzava i drugo, troskovi ¢is¢enja
“skrivenog kostura u ormarima“
propalih banka treba preusmeriti
na poverioce, a ako to nije moguce,
onda solidarno na sve ¢lanove EMU.
Logicno je da je drzava koja prihvata
ideju o bankarskoj uniji obavezna da
podrzava prekograni¢nu finansijsku
pomo¢ u bilo kom obliku i da istin-
ski podrzava ideje o integrisanom
jedinstvenom finansijskom trzistu,
izbegavanju protekcionistickih mera
i fragmentaciju trzista.

Svi su slozili da je jedini i ispra-
van put za prevazilazenje nastalih
finansijskih tenzija i nestabilnosti
izgradnja i uspostavljanje bankar-
ske unije.

Klju¢na uloga u arhitekturi ban-
karske unije dodeljena je Evropskoj
centralnoj banci (ECB). Ona je zadu-
zenaiodgovorna za nadzor celoku-
pnog bankarskog sektora u SSM. Ona
¢e zajedno sa nacionalnim organima
vr$iti nadzor bankarskog sektora
na osnovu Jedinstvenog pravilnika
banaka. Pri tom, EBA (Evropski
bankarski autoritet) je zaduzena da
razvije Jedinstveni pravilnik banaka.
Osiguranje depozita i rezolucije su
dodeljene nacionalnim institucijama.
Kreatori bankarske unije su svesni
mogucnosti konflikata unutar uspo-
stavljenog finansijskog dizajna, ali
strogom podelom obaveza, odgo-
vornosti i nadleznosti ovi sukobi ¢e
se vremenom iskoreniti, posebno
kada se odgovornosti nacionalnih
institucija prenesu na jedinstvenu
nadnacionalnu instituciju.

Sprovodenje i implementacija ban-
karske unije suocena je sa mnogim
izazovima i rizicima. EU je svesna
svih teskoca koje se mogu javiti u
povoju nove finansijske arhitekture.
Ona je posvecena da istraje u uspo-
stavljanju bankarske unije. To je
jedino moguce resenje za oCuvanje
jedinstvenog trzista i zajednicke
valute i izlazak iz zacaranog kruga
suverenog duga i bankarskog sektora.

POZADINA BANKARSKE UNIJE -

TEORIJA OPTIMALNE VALUTNE ZONE
Mandel (1968) navodi ,,da jedin-
stvena valuta podrazumeva jedin-
stvenu centralnu banku i laksa
prilagodavanja unutar podrudja
valuta koja ima jedinstvenu valutu
ivalutni prostor®. On definiSe opti-
malnu valutnu zonu kao ,,podrucje
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sa unutra$njom mobilnos¢u fak-
tora (ukljucujuc¢i meduregionalnu
i inter-industrijsku mobilnost) i
eksternim faktorom imobilizacije®
Kavai (1987) je, oslanjajuci se na
Mandelovu teoriju, naglasio da uko-
liko su zemlje visoko integrisane
u finansijskim odnosima, tokovi
kapitala mogu olaksati epizodne
asimetri¢ne Sokove. McKinnon
(1963) tvrdi da ako je jedna zemlja
viSe otvorena prema svetu postoji
manja korist od fleksibilnih devi-
znih kurseva.

Osnova izgradnje bankarske unije
bazira se na teoriji optimalne valutne
oblasti. Teorija se bazira na kljuc-
nim ekonomskim karakteristikama
moguceg definisanja optimalnog
ekonomskog prostora za primenu
jedinstvene valute i ispunjenosti
odredenih zahteva bilo koje zemlje
da postane ¢lan unije. Pri tom, teo-
rija je usredsredena na proucavanje
troskova i koristi koje zemlja, koja
zeli da postane clanica unije, ima.

Trosak pristupa monetarnoj uniji
je gubitak mod¢i uticaja na ponudu
novca, koji se smatra najve¢im pro-
blemom. Zemlja gubi sposobnost
da koristi kurs i monetarnu politiku
da odgovori na odredene regionalne
makroekonomske poremecaje i utice
na stabilnost privrede. Drugo, postoji
zabrinutost za vodenje fiskalne
politike. Zbog toga nije potpuno
jasno $ta znaci pristup jedinstve-
nom valutnom prostoru za vodenje
nezavisne fiskalne politike. Pristup
valutnoj uniji ne znaci istovremeno
i kraj nezavisne fiskalne politike. I
pored nezavisnosti fiskalne politike
¢lanica valutne unije, ipak su neki
segmenti centralizacije fiskalnih
politika ¢lanica pozeljni. Razlog
je obezbedenje nekih mehanizma
za ogranicavanje i prilagodavanje
eventualnih epizodnih asimetri¢nih
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capital flow. Sovereign debt countries
focused on resolving their fiscal prob-
lems, neglecting their obligations to
the Euro area. The inseparable bond
between the governments of the states
occurred, between sovereign debt and
the banking sector. It was a sign to all
relevant structures that the conditions
were created to take certain initiatives
for establishing banking union in the
Euro area.

The rationale for establishing the
banking union is based on two prem-
ises: the first - maintaining single
market of financial services with a
consistent, competitive and efficient
supervision at the entire territory of
the EU; the second - breaking the bond
between the authorities and banking
sector, i.e. vicious circle between fiscal
and financial instability. The financial
crisis has shown the inability of efficient
and joint functioning of integrated
banking market, national supervi-
sion and financial stability. This triple
illogicality can be outbalanced in two
ways: the first — supervision should
be returned to the national level; the
second —single supranational supervi-
sory structure should be built. As for
the “toxic connectivity” between the
banks and sovereign debt, it should be
ensured that the banks are less exposed
to sovereign debt risk by their states,
and costs of cleaning of “the skeletons
in the closet” of failed banks should be
redirected to creditors, and if it is not
possible, to all members of the EMU.
The state that accepts the idea on bank-
ing union should be obliged to support
cross-border financial assistance in any
form and genuinely support the idea
on integrated single financial market,
and the idea on avoiding protectionism
measures and market fragmentation.

Everyone agreed that the only and
correct way to resolving the finan-
cial tensions and instability is the

development and establishment of
the banking union.

A key role in the banking union archi-
tecture was assigned to the European
Central Bank (ECB). It is responsible
and accountable for the supervision of
entire banking sector within the SSM. It
will supervise banking sector together
with the national supervisory authori-
ties based on the Single Rulebook.
Also, the European Banking Authority
(EBA) is responsible for developing
Single Rulebook. Deposit insurance
and resolution functions are assigned
to the national institutions. The crea-
tors of the banking union are aware
of the possibility of conflicts within
the established financial design, but
with the strict division of obligations,
responsibilities and powers, these
conflicts will disappear in time, par-
ticularly when the responsibilities of
the national institutions are transferred
to the single supranational institution.

The enforcement and implementa-
tion of the banking union is faced with
many challenges and risks. The EU is
aware of all difficulties that may arise
from the new financial architecture. It
is dedicated to the objective to endure
in establishing the banking union.
This is the only possible solution for
maintaining single market and single
currency and exit from the vicious
circle of sovereign debt and the bank-
ing sector.

BANKING UNION BACKGROUND

- THEORY OF OPTIMUM

CURRENCY AREA

Mundell (1968) stated that “a single
currency implies a single central bank
and therefore easier adjustments within
currency regions that have single cur-
rency and currency area’”. He defines
optimum currency area as “an area
with internal mobility factor (includ-
ing interregional and interindustry

mobility) and external immobility
factor”. Kawai (1987) highlighted,
relying on Mundell's theory, that if
countries are highly integrated in
financial trading, then capital flows
can smooth temporary asymmetric
shocks. McKinnon (1963) argued that
the more the country is open to the
world the lower the benefits of flexible
exchange rates.

The development of the banking
union is based on the theory of opti-
mum currency area. This theory is based
on key economic features of potential
definition of optimum economic area
for the application of single currency
and fulfilment of specific requirements
by any country to become the member
of the union. To that end, the theory is
focused on studying costs and benefits
of the country applying for the union
membership.

The cost of joining the monetary
union is loss of power of the impact
on the money supply, which is consid-
ered the major problem. The country
loses its ability to use the exchange
rate and monetary policy to respond
to certain regional macroeconomic
disruptions and affects the stability
of the economy. Secondly, there are
concerns for maintaining fiscal policy.
Therefore, it is not completely clear
what the access to single currency area
means for maintaining independent
fiscal policy. The access to currency
union does not simultaneously mean
the end of independent fiscal policy.
In addition to the independent fiscal
policy of the currency union mem-
bers, some segments of centralisation
of fiscal policies of the members are
desirable. The reason is the provi-
sion of some mechanisms for limiting
and adjusting potential episodes of
asymmetric shocks. Budget centralisa-
tion, on the other hand, results in the
increase of expenses. The cost of access
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$okova. Centralizacija budzeta, s
druge strane, dovodi do povecanje
troskova. Trosak pristupa valutnoj
uniji dovodi do gubitka emisione
dobiti (eng. seigniorage). Kroz nju
vlade ostvaruju prihode finansira-
njem budzetskog deficita Stampa-
njem novca. Ulaskom u monetarnu
uniju vlade gube opciju da koriste
inflaciju za smanjenje tereta javnog
duga. Stampanje novca u punoj zapo-
slenosti bi dovelo do inflacije, zbog
Cega se seigniorage nazivai,porez
inflacije®. Problem je kako bi se on
distribuirao u slu¢aju monetarne
unije. U monetarnoj uniji, posle
eliminacije troskova prilagodavanja,
averzija prema riziku domacinstva
i kompanija bi opala kao posledica
eliminacije izvora nesigurnosti u
deviznom kursu. Ovaj stav polazi od
premise negativnog efekta volatilno-
sti dolara na ekonomsku kalkulaciju.
Takode, velika nestabilnost dolara
moze uticati na nepravilnu alokaciju
resursa. Neizvesnost promena dolara
svakako mogu uticati na smanjenje
ocekivanog profita od investicija i
naknadno uticati na obim proizvod-
nje. Najveca korist od monetarne
unije je eliminisanje razmene jedne
valute za druge. Indirektna korist
od gasenja nacionalnih valuta i
pristupanje monetarnoj uniji ogleda
se u smanjenju mogucnosti diskri-
minacije cenama.

Razlog za osnivanje bankarske unije
u EU - Teorija optimalne valutne
zone ukazuje da monetarna unija
ima vece $anse da opstane i stabilno
funkcionise jedino ako su koristi i
efekti od viseg stepena ekonomske
integracije od usvajanja i primene
zajednicke valute ve¢i od nedostatka
gubitka instrumenata deviznog
kursa. U slucaju da je u nekoj od
¢lanica zemalja evrozone manja
korist od usvojene zajednicke valute,

udar asimetri¢nog $oka moze se
amortizovati jedino ako postoji
dovoljna fleksibilnost trzisnih
faktora. Fleksibilnost trzi$nih faktora
obuhvata dva aspekta, mobilnost
rada i fleksibilnost cena. Mobilnost
rada je blizu nule izmedu Severa
i Juga i na veoma niskom nivou
izmedu Zapada i Istoka u EU.

Godisnja mobilnost unutar 15
zemalja EU i izmedu regiona poka-
zuje godi$nju prosecnu stopu od
1% a prekograni¢nu mobilnost od
0,35%. Obe stope mobilnosti su
daleko ispod stope u Australiji (1,5%)
i SAD (2,4%) mada su stope sli¢ne
stopama iz Kanadskih provincija.
(OECD,2012, str 64)

Za razliku od trzista rada, trZi-
$te kapitala je pre izbijanja velike
ekonomsko-finansijske krize imalo
veliku prekograni¢nu mobilnost.
Razlog visoke mobilnosti kapitala
je posledica uspostavljenog jedin-
stvenog finansijskog trzista nakon
uvodenja jedinstvene valute evra.
Integracije u finansijski sektor EMU
su se znacajno produbile.

Medutim, ekonomsko-finansijska
kriza je uticala na prekid ovoga
trenda i kretnju u suprotnom pravcu.
Kriza je dovela do fragmentacije
finansijskih trzi$ta evro-zone sa
negativnim uticajima na kreditne
uslove. Nedostatak alata rezolucije
banaka je dovelo do povecanja tros-
kova podrske ocuvanja finansijskog
sektora za poreske obveznike, omelo
efektivno upravljanje krizom kao
i rizicima po finansijsku i fiskalnu
stabilnost.

Banke su se povukle sa jedinstve-
nog finansijskog trzita u okvirima
svojih nacionalnih granica, sto je
dovelo do slabljenja prekograni¢nih
slobodnih tokova kapitala. Smanjenje
prekograni¢nih zahteva evropskih
banaka je uglavnom vodena ostrim
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kontrakcijama u kreditiranju u ino-
stranim bankama.

U velikoj meri to je uticalo na krah
medubankarskog trzista u evro-zoni
i dovelo do nepoverenja izmedu
banaka. Posledice takvog ponasanja
su uvodenje nestandardnih mera
ECB, posebno dugoro¢nih operacija
refinansiranja (LTRO) kako bi se
funkcionisanje medubankarskih
trzista vratilo u normalu. Smanjenje
tokova prekograni¢nog finansiranja
izmedu banaka se moze delimi¢no
objasniti smanjenjem kreditiranja
bankarskih grupa, odnosno matic-
nih kompanija i zavisnih drustva i
obrnuto.

Slabljenje slobodnog protoka
kapitala i ,interna rascepkanost
prekograni¢nih grupa koje de fakto
se mogu opisati kao ,,meko“ raspa-
danje grupe integrisanog modela,
razvijenog od nekih stranih banaka
u ranim godinama EMU*“ je pri-
li¢no ugrozilo uslov za uspesno
funkcionisanje monetarne unije.
Prekogranic¢ni tokovi kapitala su
mnogo manji sada nego pre nastanka
krize.

Pored toga, globalna kriza iz 2007.
god. je uticala na finansijski sektor
kao rezultat kombinacije preteranih
rizika bankarskog sektora i negativna
kretanja na finansijskim trzistima.
Ovakav razvoj je uticao na ostvarenje
znatnih gubitaka po osnovu rizi¢nih
ulaganja u nekontrolisanoj trci za
profitom. U toj trci kapital banaka
je pao ispod potrebnog nivoa. To je
dovelo banke u nezavidan polozaj
na finansijskom trzi$tu. One su
postale nelikvidne i nisu mogle da se
finansiraju na trzi$tu novca i kapitala.
Zbog prevelike povezanosti stecaj
jedne velike finansijske institucije je
ugrozavao ostale delove bankarskog
sistema $to je ceo finansijski sistem
dovodio u opasnost.
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to the currency union results in the
loss of seigniorage. The governments
make revenues through it by funding
the fiscal deficit through printing of
money. Once joined the monetary
union, the governments lose the option
to use the inflation for reducing the
burden of public debt. Printing of
money in its entirety could lead to
inflation; therefore, the seigniorage
is also called inflation tax. The prob-
lem is how it would be distributed in
case of monetary union. In monetary
union, after eliminating adjustment
costs, risk aversion of households and
companies would decline as a result of
the elimination of sources of uncer-
tainty in the exchange rate. This view
is based on the premise of negative
effect of the U.S. dollar fluctuation on
the economic calculation. Uncertainty
of the U.S. dollar exchange rate can
certainly influence the reduction of
the expected investment profit and
subsequently influence the volume of
production. The largest benefit from
the monetary union is the elimination
of currency exchange. Indirect benefit
from terminating national currencies
and joining the monetary union reflects
in the reduction of the possibility of
price reduction.

Reason for establishing the banking
union in the EU - The theory of optimum
currency area indicates that monetary
union has bigger chances to survive
and function stable only if benefits
and effects of higher level of economic
integration since the adoption and
implementation of single currency
higher than the lack of loss of exchange
rate instruments. If the benefit in any
of the Euro area member states is lower
than the adopted single currency, the
impact of symmetric shock may be
amortised only if there is sufficient
tlexibility of market factors. The
flexibility of market factors covers

two aspects, the labour mobility and
price flexibility. Labour mobility is
close to zero between the North and
the South and it is very low between
the West and the East in the EU.

The annual mobility within 15 EU
countries and between the regions
points to annual average rate of 1%,
while cross-border mobility is 0.35%.
Both mobility rates are far below the
rate in Australia (1.5%) and the USA
(2.4%). However, these rates are simi-
lar to those from Canadian provinces
(OECD, 2012, pg. 64).

Contrary to the labour market, capital
market had high cross-border mobil-
ity in pre-crisis period. High mobility
of capital resulted from the estab-
lished single financial market after the
introduction of single euro currency.
Integration into the financial sector of
the EMU has significantly deepened.

However, economic and financial
crisis influenced the interruption of this
trend and led to an opposite direction.
The crisis has led to the fragmentation
of financial markets of the Euro area
with negative lending effects. Lack of
the bank resolution tools resulted in
an increase of expenses of support for
maintaining the financial sector for tax
payers, hindered the effective crisis
management, and risks to financial
and fiscal stability.

Banks withdrew themselves from
single financial market within their
national borders, which led to the
weakening of cross-border free capi-
tal flows. The decline in cross-border
requirements of the European banks
was mostly guided by strong contrac-
tions in lending in foreign banks.

This largely influenced the failure of
interbank market in the Euro area and
created distrust between the banks.
The consequences were introduction
of the ECB unconventional measures,
in particular Long-Term Refinancing

Operations (LTRO) to return to normal
the functioning of interbank markets.
The decline in cross-border financing
flows between banks may be partially
explained by decline in banking groups'
lending, i.e. parent companies and
subsidiaries and vice versa.

Weakening of the fee capital move-
ment and “internal fragmentation of
cross-border groups that can be de
facto explained as a soft decomposition
of the group of an integrated model
developed by some foreign banks in the
early EMU period” largely jeopardised
the condition for successful function-
ing of monetary union. Cross-border
capital flows are much lower than in
the pre-crisis period.

In addition, the 2007 global financial
crisis influenced the financial sector as a
result of a mixture of excessive banking
sector's risks and negative movements
in the financial markets. Such a develop-
ment had impact on substantial loses
made based on risky investments in an
uncontrolled rush for higher profit. In
this situation, banks' capital dropped
below the required level. This brought
banks into an undesirable position in
the financial market. They became
illiquid and could not be financed at
the money and capital markets. Due
to their over-connectivity, the bank-
ruptcy of one big financial institution
jeopardised other parts of the banking
system, which endangered the entire
financial system.

In order to eliminate and mitigate
these negative trends in the EU banking
sector, member states used enormous
funds of tax payers. Financial assets
of the member states were injected
into the capital of failed banks, while
central banks provided liquidity to the
banking sector. In period 2008-2012,
the European Commission granted five
billion euros assistance to the financial
sector, mostly through guarantees

29



.4
ry §
N §
mEENE
ul

A\ |
A\

Zapad Banka

AKCIONARSKO DRUSTVO - PODGORICA




march 2016 |

and recapitalisation. The financial
assistance was provided through vari-
ous financial mechanisms. They were
aimed at maintaining the Euro area
stability and single market.

Therefore, the EU budget implicitly
issued guarantees in the amount of 60
billion euros to an interim European
Financial Stabilisation Mechanism
(EFSM) to borrow in the financial
markets on behalf of the Union. The
EFSM borrowed from the financial
funds 22.5 billion euros to Ireland and
26 billion euros to Portugal for a period
of three years. In 2012, the EFSM was
terminated, but it continued with the
current programmes for Ireland and
Portugal. The original mandate of the
EFSM was terminated from 1 July 2013,
and it will not finance new programmes
in the future, but it will remain active
for financing current programmes for
Portugal, Ireland and Greece. This is
in accordance with the Treaty estab-
lishing the EFSE. In addition, the ESM
replaces also the European Financial
Stabilisation Mechanism.

In 2012, the European Stability
Mechanism was established with the
financial capacity of 700 billion euros
that provide maximum lending poten-
tial of 500 billion euros and represents
the only mechanisms for new require-
ments for the financial support of the
Euro area member states. The financial
injections of the ESM to Ireland, and
Spain and Portugal in particular, have
helped these countries to return in a
certain way to the market, as they were
able again to issue long-term bonds.

Currently, these instruments consists
of additional funds that exceed 5% of
the EU GDP and which may be used
to reduce imbalances within the EMU
and support structural changes. These
funds may be granted only to member
states that have the programme of
structural changes and repayment

plan. They cannot have the function
of automated stabilisations throughout
the EMU. Regardless, they represent
the financial instruments that have
positive effects in crisis period on
resolving financial distresses.

The anteroom of the banking union -
Higher cooperation for the financial
supervision was established after the
recommendations of de Larosiére group.
The European System of Financial
Supervisors (ESFS) was established
— a new institutional framework for
improving the coordination of micro-
prudential supervision of the financial
institutions and for establishing micro-
prudential bodies in all EU member
states with the authority to establish
a framework for the financial risks
assessment. The ESFS consists of three
micro-prudential authorities for the
financial institutions supervision (ESAs)
and a network of national financial
supervisors. The European Supervisory
Authorities (ESAs) comprises the
European Banking Authority (EBA),
the European Securities and Markets
Authority (ESMA) and the European
Insurance and Occupational Pensions
Authority (EIOPA).

The European Systemic Risk Board
(ESRB) was also established as a new
coordinating organisation of the EU
that monitors and assesses systemic
risks and vulnerabilities of the European
financial system, and gives recommen-
dations and warnings for their limit-
ing and mitigating. These authorities
underlined the European supervisory
architecture.

The EBA, within the new supervisory
architecture, has a task to develop single
regulatory and supervisory stand-
ards and practices, and contribute to
the implementation of the binding
legislation in the EU, monitor and
assess market developments within
its competence, protect depositors and

investors, promote transparency and
equity in the market, etc. The EBA does
not perform direct supervision over
the banking institutions. Although it
has powers of daily supervision of the
banking sector, the supervision still
remained within the competence of
the national supervisory authorities.
The European Banking Supervision
was based on the cooperation between
the established authorities and local
supervisors. This cooperation included
data exchange to obtain data on risk
exposure of a bank. Simultaneously, the
EBA will develop Single Supervisory
Rulebook that should provide the
risk assessment methodology. The
established system of banking sector
supervision showed certain weak-
nesses and gaps. All agreed that current
design of regulatory and supervisory
framework should be reviewed.

IS BANKING UNION NEEDED?
The largest portion of the EU believes
that the banking union is necessary
and feels sorry that the European lead-
ers waited for so long to submit their
proposals and pass decisions. Many
believe that the Council Summit held
in June 2012 was a milestone. They
believe that the need of dissolving the
vicious circle between the bank and
sovereign debt is finally recognised as
opposed the current focus of fiscal dis-
cipline and crisis management. Others
support these activities and point to
them as a correct and only choice. The
choice was only one: either terminate
this dangerous connection, or risk the
dissolution of the currency union.
The banking sector of the EU indi-
cated that the financial crisis has
revealed certain systemic weaknesses.
It recognised some banks which had
excessive exposure to real estate and
sovereign debt. The current financial
imbalances between member states have
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Da bi eliminisale i ublazile ove
negativne tendencije u bankar-
skom sektoru EU, zemlje ¢lanice su
tro$ile ogromna sredstva poreskih
obveznika. Finansijska sredstva
zemalja ¢lanica su ubrizgavana u
dokapitalizaciju posrnulih banaka
dok su centralne banke obezbedivale
likvidnost bankarskom sektoru. U
periodu 2008-2012. god., Komisija je
odobrila pet milijardi evra pomoci
finansijskom sektoru, ve¢inom
putem garancija i dokapitalizacije.
Finansijska pomoc¢ je obezbedena
putem raznih finansijskih mehani-
zama pomoci. Cilj ove pomocdi je
bio da se odrzi stabilnost evrozone
i ocuva jedinstveno trziste.

Zbog toga, budzet EU je impli-
citno dao garancije u vrednosti
od 60 milijardi evra privremenom
Evropskom mehanizmu za finan-
sijsku stabilnost (EFSM) da moze
da se zaduzuje na finansijskim trzi-
$tima u ime Unije. Iz finansijskih
sredstava EFSM je pozajmila Irskoj
22,5 milijardi evra i Portugaliji
26 milijardi evra u trogodi$njem
periodu. EFSM je 2012. god. ukinut
ali je nastavio sa teku¢im progra-
mima za Irsku i Portugaliju. Od 1.
jula 2013. god. EFSF-u je prestao
prvobitni mandat i on nece vise
finansirati nove programe, s tim
§to e ostati aktivan na finansira-
nju tekuc¢ih programa Portugalije,
Italije i Gr¢ke. Ovo je u skladu sa
Ugovorom o osnivanju EFSE Pored
toga, ESM zamenjuje i Evropski
mehanizam finansijske stabilizacije
(EFSM-European Facility Stability
Mechanism).

Uspostavljen je stalni Evropski
mehanizam za stabilnost (ESM)
2012. god. sa zajmovnim finansij-
skim kapacitetom od 700 milijardi
evra koji obezbeduje maksimalni
kreditni potencijal od 500 milijardi

evra i predstavlja jedini mehani-
zam za nove zahteve za finansijsku
pomoc¢ ¢lanica evrozone. Finansijske
injekcije ESM Irskoj, a posebno
Spaniji i Portugaliji, su pomogle da
se na izvestan nacin ponovo vrate na
trziste, jer su one ponovo u stanju
da izdaju dugorocne obveznice.

Trenutno se ovi instrumenti se
sastoje iz dodatnih sredstava koja
iznose vise od 5% GDP EU koja
se mogu koristiti kako bi se sma-
njile neravnoteze u okviru EMU
i podrzale strukturne promene.
Karakteristi¢no je da se ova sred-
stva mogu dodeliti samo zemljama
¢lanicama koje imaju program
strukturnih promena i plan vraca-
nja. Ona ne mogu da imaju funkciju
automatskih stabilizatora u celoj
zoni EMU. Bez obzira na sve, ona
ipak predstavljaju finansijske instru-
mente koji u kriznim situacijama
imaju pozitivne efekte na reSavanje
finansijskih nevolja.

Predvorje bankarske unije - Veca
saradnja za finansijski nadzor je
uspostavljena nakon preporuka
De Larisove komisije. Uspostavljen
je Evropski sistem finansijskih
supervizora (ESES - European
System of Financial Supervisors)
— novi institucionalni koncept
za poboljsanje koordinacije
mikroprudencijalnog nadzora
finansijskih institucija, kao i za
uspostavljanje mikroprudencijalnih
tela u svim zemljama ¢lanicama EU
sa nadleznostima da postave okvir
za procenu finansijskih rizika. ESFS
se sastoji od tri mikroprudencijalna
autoriteta za superviziju finansijskih
institucija (ESA) i mreze nacionalnih
finansijskih supervizora. Evropske
supervizorske vlasti (ESA - European
Supervisory Authorities), ¢ine:
Evropska bankarska agencija (EBA
- European Banking Authority);
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Evropska komisija za trziste i hartije
od vrednosti (ESMA - European
Securities and Markets Authority);
Evropska agencija za osiguranje
i penzije (EIOPA - European
Insurance and Occupational
Pensions Authority.

Uspostavljen je Evropski odbor
za sistemski rizik (ESRB - European
Systemic Risk Board), nova koor-
dinirajuca organizacija EU koja
prati i procenjuje sistemske rizike
i ranjivosti evropskog finansijskog
sistema i daje preporuke i upozo-
renja za njihovo ogranic¢avanje i
ublazavanje. Ovi organi su formirali
evropsku nadzornu arhitekturu.

EBA je u okviru nove nadzorne
arhitekture imala zadatak da razvije
zajednicke regulatorne i nadzorne
standarde i praksu, da doprinese
primeni obavezujucih zakona u
EU, da prati i ocenjuje trzi$na kre-
tanja u okviru svoje nadleznosti,
da zastiti deponente 1 investitore,
da promovise transparentnost i
pravi¢nost na trzistu itd. EBA ne
vrsi direktan nadzor nad bankar-
skim institucijama. Iako ona ima
ovlaséenja svakodnevnog nadzora
bankarskog sektora, nadzor je i
dalje ostao u nadleznosti nacio-
nalnih organa nadzora. Evropski
bankarski nadzor se zasnivao na
saradnji izmedu uspostavljenih
organa i domacih supervizora.
Ta saradnja je ukljucivala raz-
menu podataka kako bi se dobili
podaci o izloZenosti riziku neke
banke. Istovremeno, EBA ¢ée razviti
Jedinstven nadzorni priru¢nik koji
treba da obezbedi metodologiju
procene rizika. Uspostavljeni sistem
nadzora bankarskog sektora je iska-
zao odredene slabosti i praznine.
Svi su slozili da je potrebna revizija
dosadasnjeg dizajna regulatornog
i nadzornog okvira.
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expanded and deepened. Certain
member states became dependant
on their commercial banks to absorb
issuing of the new debt. Thus, the
linkage between the banking sector
and sovereign debt were the main
roots of the financial crisis in the
EU. They contributed to the creation
of risk of the vicious circle between
the sovereign debt and endangered
banking sector.

ESTABLISHING BANKING UNION
The second wave of the financial
crisis in the EU, recognised as the
sovereign debt crisis in 2010 and 2011,
accelerated the need to finally termi-
nate and dissolve the vicious circle
between the banks and state finances.
Therefore, an initiative started for
establishing the European banking
union that should accomplish two
objectives, the first — to enhance the
single market of financial products
and services, and the second - to
break down toxic links between
weak banks and poor governments
in order to relax the crisis in the
Euro area.

Therefore, the Commission has
taken the steps to make the banking
sector stable. These steps should
strengthen regulatory framework
of banks operating in the EU,
improve the supervision of banks
that are engaged in the cross-border
operations in particular, and pro-
tect European consumers from the
banking products.

Europe has found itself again in the
financial distress. Sovereign debt and
weaknesses of the financial sector,
followed by low economic growth
and macroeconomic imbalances,
decelerated the economic growth
and created risk for the Economic
and Monetary Union stability.

In June 2012, Herman Van

Rompuy, then the President of
the European Council, submit-
ted a report “Towards a Genuine
Economic and Monetary Union’,
where he proposed establishing of
single financial framework aimed
at taking greater responsibility and
having more efficient bank supervi-
sion and providing single mechanism
for resolving problems and providing
guarantees for households’ deposits.
The proposals represent three main
elements for establishing the bank-
ing union.

Great Britain withdrew from this,
and it will not participate in the
banking union. The implications
for the Great Britain and single
European market may be unpre-
dictable and deep. However, some
believe that non-participation of the
Great Britain in single supervisory
mechanism of the EU should not
have adverse effects on the single
market and London asleading finan-
cial centre.

Main pillars of the banking union
— The European banking union is
based on four main pillars: Single
Supervisory Mechanism (SSM);
Single Resolution Mechanism
(SRM); European Deposit Insurance
Scheme; Single Rulebook.

Four main pillars are based on
two horizontal group of rules being
applied to all member states: capital
requirement for the banks (CRD
IV) and the provisions of the Bank
Recovery and Resolution Directive.

Single Supervisory Mechanism
is aimed at ensuring efficient
implementation of the prudential
supervision, limiting and mitigat-
ing the appearance of systemic or
other forms of risks, contributing
to financial integration and stability
and acting preventively throughout
the EU. It consists of the European

Banking Authority at the level of the
EU and supervisory mechanisms at
the national level. It includes the
cooperation with the ECB and SSM
and national supervisory authori-
ties. The ultimate responsibility
is at the EU level. The established
system should provide and ensure
the prudential supervision of all
banks in the member states and
also in other participating states. It
should be equally efficient both at
reducing and preventing the failure
of the banking sector and individual
banks. In doing so, the interven-
tions by single guarantee deposit or
resolution funds would be avoided.

Single Resolution Mechanism's
objective in the new banking frame-
work is to provide support in the
implementation of certain measures,
resolving problems occurred with
the banks under the supervision of
the SSM. These measures should
protect tax payers from failure of
some of the banks. The objective is
to enhance the supervision of banks
facing with serious financial distress
and manage them in an efficient
manner incurring minimum costs
for tax payers and the economy.
The resolution mechanism tends
to divide losses between the share-
holders and bond holders through
bail-ins, and preserve systemic func-
tions and liquidate its unsustainable
activities. SRM will perform its
operations in close cooperation
with the resolutions of the gov-
ernments of participating states as
well as specific tasks in preparing
and implementing the resolutions
of a troubled or failed bank. Bank
Recovery and Resolution Directive
will ensure the implementation of the
best practices and resolution tools
of the bank for the protection of tax
payers and consistency of national
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DA LI JE POTREBNA

BANKARSKA UNIJA?

Veti deo EU smatra da je bankarska
unija neophodna i izrazava zaljenje
zasto su evropski lideri dugo cekali
da dostave predloge i donesu odluke.
Mnogi misle da je Samit Saveta,
juna 2012. god., bio prekretnica.
Smatraju da je kona¢no prepoznata
potreba razresenja zacaranog kruga
izmedu banaka i suverenog duga, za
razliku od dosadasnjeg usmerenja
na fiskalnu disciplinu i upravlja-
nje krizom. Drugi podrzavaju ove
aktivnosti i ukazuju na ispravan
i jedini izbor. Izbor je bio samo
jedan: ili prekinuti ovu ,opasnu
povezanost® ili rizikujete raspad
valutne unije.

Bankarski sektor EU je ukazao da
je finansijska kriza otkrila odredene
sistemske slabosti. On je priznao da
su se neke banke previse eksponi-
rale na nekretnine i suvereni dug.
Postojece finansijske neravnoteze
izmedu ¢lanica drzava su se prosi-
rile i produbile. Pojedine ¢lanice su
postale zavisne od svojih poslovnih
banaka da apsorbuju izdavanje novog
duga. Dakle, povezivanje bankar-
skog sektora i suverenog duga su
bili glavni uzroci finansijske krize
u EU. Oni su doprineli stvaranju
rizika od zac¢aranog kruga izmedu
suverenog duga i oslabljenog i ugro-
zenog bankarskog sektora.

OSNIVANJE BANKARSKE UNIJE

Drugi talas finansijske krize u EU,
poznat kao ,,kriza javnog duga“ u
2010.12011. god. je ubrzao potrebu da
se konacno prekine i razresi zacarani
krug izmedu banaka i drzavnih
finansija. Zbog toga je pokrenuta
inicijativa za uspostavljanje evrop-
ske bankarske unije koja treba da
dostigne dva cilja, prvi - da unap-
redi jedinstveno trziste finansijskih

proizvoda i usluga, i drugi - da razbije
toksi¢ne veze izmedu slabih banaka
i slabih vlada kako bi se relaksirala
kriza u evrozoni.

Zbog toga, Komisija je predu-
zela odgovarajuce korake u pravcu
stabilizacije bankarskog sektora.
Ti koraci treba da ojacaju regula-
torni okvir banaka koje posluju u
EU, da poboljsaju nadzor, posebno
banaka koje prekograni¢no posluju
i da zastiti evropske potrosace od
bankarskih proizvoda.

Evropa ponovo prolazi kroz finan-
sijske nevolje. Suvereni dug i slabost
finansijskog sektora praceni niskim
privrednim rastom uz makroekonom-
ske neravnoteze usporavaju ekonom-
ski rast i stvaraju rizik za stabilnost
Ekonomske i Monetarne unije.

Juna 2012. god. predsednik
Evropskog saveta, Herman Van
Rompej, je podneo Izvestaj ,Towards
a Genuine Economic and Monetary
Union®“ u kome je predlozio uspo-
stavljanje zajednickog finansijskog
okvira sa ciljem vece odgovornosti
i efikasnijeg nadzora banaka i pru-
zanje zajednickog mehanizama za
re$avanje problema i obezbedenja
garancije depozita gradana. Predlozi
predstavljaju tri osnovna elementa
za uspostavljanje bankarske unije.

Velika Britanija je odustala i nece
ucestvovati u bankarskoj uniji.
Implikacije za Veliku Britaniju i
jedinstveno evropsko trziste mogu
biti nepredvidljive i duboke. Mada,
neki smatraju da neucestvovanje
Velike Britanije u jedinstvenom
nadzornom mehanizmu EU ne bi
trebalo da ima negativan uticaj na
jedinstveno trziste i London kao
vodeci finansijski centar.

Osnovni stubovi bankarske unije
- Evropska bankarska unija se
zasniva na cetiri osnovna stuba, i
to: Jedinstveni nadzorni mehani-
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zam (SSM - Single Supervisory
Mechanism); Mehanizam jedi-
nstvene rezolucije (SRM - Single
Resolution Mechanism); Evropska
$ema osiguranja depozita; Jedinstven
»pravilnik® za bankarski sektor.

Cetiri osnovna stuba utemeljena
su na dva horizontalna skupa pravila
koja se primenjuju na sve drzave
¢lanice: kapitalni zahtevi za banke
(paket CRD IV) i odredbe Direktive
o oporavku i sanaciji banaka.

Jedinstveni nadzorni mehanizam
ima zadatak da osigura efikasnu
primenu prudencijalnog nadzora
i kontrolu, ogranicava i ublazava
pojavu sistemskog ili drugog oblika
rizika, doprinosi finansijskoj integra-
cijiistabilnosti i deluje preventivno
u celoj EU. Sastoji se od Evropskog
bankarskog nadzornog sistema na
nivou Evrope i od nadzornih meha-
nizama na nacionalnom nivou. On
ukljucuje saradnju sa ECB i SSM i
nacionalnim supervizorima. Krajnja
odgovornost je na evropskom nivou.
Uspostavljeni sistem bi trebalo da
obezbedi i osigura prudencijalni
nadzor nad svim bankama u drza-
vama ¢lanicama ali i drugim drza-
vama koje Zele da ucestvuju. On
treba da bude podjednako efikasan
i da smanjuje i sprec¢ava neuspeh
bankarskog sektora i pojedinacne
banke. Na taj nacin, izbegle bi se
intervencije od strane zajednickog
garantnog depozita ili iz sredstava
rezolucije.

Jedinstveni mehanizam rezolucije
ima zadatak, u novom bankarskom
okviru, da pruza pomo¢ u primeni
odredenih, potrebnih mera, u resa-
vanju problema nastalih kod banaka
pod kontrolom Jedinstvenog nad-
zornog mehanizma. Ove mere treba
da zastite poreske obveznike od
propasti neke od banaka. Zadatak je
da se pojaca nadzor banaka koje se
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banks' resolutions and cross-border
crisis management. The agreement
gave Single Resolution Board wide
authorities in case of a bank resolu-
tion. The Board will use resolution
after receiving the notification from
the ECB that a bank is in trouble or
it failed. The procedure comprises
the implementation of the resolution
tools and manner of use of Single
Resolution Fund.

The European Deposit Insurance
Scheme may introduce European
dimensions with national deposit
insurance programmes for banks
supervised by the EBA. This would
strengthen the credibility of the
banking institutions and ensure
safety of the deposits placed and
current arrangements. Guarantee
schemes may play an important role
for the financial system stability. It
is important to harmonise national
deposit insurance programmes as
well as general principle of funding
scheme from the financial sector
contributions.

An important pillar of the bank-
ing union is single rulebook for the
banking sector. The establishment of
single rules for all banks is important
for the European integration pro-
cess and competitiveness under the
same rules in the European market.
Single rulebook will be implemented
through the Capital Requirements
Directive (CRD-IV) and provisions
and conditions defined under the
Basel III. The European Banking
Authority (EBA) is responsible for
developing Single rulebook.

EUROPEAN CENTRAL BANK ROLE

The European Central Bank (ECB)
has full responsibility for the pru-
dential supervision of banks within
the SSM. In this regard, there are
three important elements: clear

termination between the ECB mon-
etary policy and supervisory func-
tion; the balance between the rights
and obligations for all members
participating in new supervisory
arrangements; adequate responsibil-
ity of new single supervisor, includ-
ing also the European Parliament.

The ECB may use all available
instruments, from licencing to
imposing sanctions and initiating
the resolutions. In addition, all main
banking institutions are under the
direct supervision of the ECB. The
ECB has right to collect informa-
tion on operations of all banks and
take adequate measures when risks
threaten local markets. This is of
particular importance. During the
1974 crisis, when the bankruptcy of
relatively small bank in Germany,
Herstatt Bank, resulted in a disrup-
tion having international conse-
quences that led to the problems
of payments in New York. Similar
experiences were evident in recent
past. Episode excesses of small and
medium domestic banks (Cajas
in Spain) had recently seriously
shaken the EU market. Disunited
supervision would risk having bank
runs in crisis periods and it would
probably instigate the movement
of deposits from riskier small and
medium banks towards banks with
more secure supervisory schemes
in the same country.

The ECB has received, by the deci-
sion of the Council in October 2013,
the mandate for the supervision of
the banking sector. Simultaneously
amendments to the EBA regulation
were adopted. The mandate antici-
pated the cooperation between the
ECB and the national supervisory
bodies. In addition to the delegated
cooperation, the ECB will be respon-
sible for the supervision, control

and functioning of the national
supervisory authorities. The ECB
will have right to directly supervise
and control majority of systemically
important banks in the Euro area,
while other banks will remain under
the supervision of national supervi-
sory authorities. National supervisory
authorities will be responsible for the
operations that are not conferred to
the ECB. The regulatory role of the
EBA will remain basically unchanged
by creating the SSM. However, there
are certain areas of supervision that
require clearer separation of the
responsibilities between the ECB
and the EBA.

The ECB has the obligation and
the responsibility to review asset
quality of banks in more detail.
This is of utmost importance for
the supervision and cleaning of
toxic assets from the balance sheets.
The ECB will, together with the
EBA, and taking into consideration
already prepared EU recommenda-
tions for the assets quality, carry out
these measures. The ECB and the
EBA will, in close cooperation, run
and complete stress tests. This will
enable banks, regardless of stress
situations, to strive always towards
the implementation of the Basel I1I.
The completion of reviews and easing
of banks' assets is a prerequisite for
new lending.

Therefore, everyone agrees that
the ECB should have a key role in
the banks' supervision in the EU,
and this is the only organisation
with the capacity and credibility
to assume the responsibility. The
concentration of great power in the
ECB is a guarantee for the success.
Simultaneously, it means that there
is no conflict of interest between
the ECB supervisory authorities
and monetary policy objectives.
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suocavaju sa ozbiljnim finansijskim
nevoljama, i da se njima upravlja na
efikasan nacin, uz minimalne tros-
kove za poreske obveznike i privredu.
Sema rezolucije nastoji da podeli
gubitke izmedu akcionara i vlasnika
obveznica, tzv. ,kaucijom®, a o¢uva
sistemske funkcije i likvidira njene
neodrzive aktivnosti. SRM ¢e obav-
ljati svoje poslove u tesnoj saradnji sa
rezolucijama vlada drzava ucesnica,
kao i specifi¢ne zadatke u pripremi i
sprovodenju rezolucije banke koja je
zapala u teskoce ili doZivela propast.
Direktiva za oporavak i rezoluciju ¢e
osigurati primenu najbolje prakse
i alate rezolucije banke za zastitu
poreskih obveznika i doslednost
nacionalnih banaka domace rezo-
lucije i prekograni¢nog upravljanja
krizom. Sporazumom su Odboru
jedinstvene rezolucije data $iroka
ovladcenja u slucaju rezolucije banke.
Odbor ¢e intervenisati rezolucijom
nakon prijema obavestenje od ECB
da neka banka ima neuspeh ili pro-
pada. Inicijativu protiv neuspeha
moze pokrenuti sama banka. Odbor
¢e nakon dojave da usvoji Semu
plasmana likvidnosti u rezoluciji
banke. Postupak obuhvata primenu
alata rezolucije i nacin upotrebe
Jedinstvenog fonda rezolucije.
Evropska Sema za osiguranje depo-
zita moze da uvede evropske dimen-
zije sa nacionalnim programima za
osiguranje depozita za banke nadgle-
dane od strane Evropskog nadzora.
Ovim putem bi se ojacao kredibilitet
bankarskih institucija i obezbe-
dila sigurnost ulozenih depozita i
dosadasnjih aranzmana. Garantne
$eme mogu da igraju vaznu ulogu
za stabilnost finansijskog sistema.
Vazno je uskladiti nacionalne pro-
grame za osiguranje depozita, kao
i opéti princip finansiranja Seme
iz doprinosa finansijskog sektora.

Vazan stub bankarske unije je
»jedinstveni pravilnik®“ za bankarski
sektor. Uspostavljanje istih pravila
za sve banke je sustinski vazno za
proces evropskih integracija i kon-
kurentnost pod istim uslovima na
evropskom trzistu. Jedan pravilnik ¢e
se sprovesti kroz Direktive za kapi-
talne zahteve (CRD-IV) i odredbe
i uslove definisane Bazelom III.
Za razvoj jedinstvenog pravilnika
odgovorna je Evropska bankarska
uprava (EBA)

ULOGA EVROPSKE

CENTRALNE BANKE

U okviru SSM Evropska Centralna
Banka (ECB) ima punu odgovornost
za prudencijalni nadzor banaka. U
ovom pogledu postoje tri vazna ele-
menta: Jasno razgranicenje izmedu
ECB monetarne politike i nadzorne
funkcije; Ravnoteza izmedu prava i
obaveza za sve ¢lanice koje ucestvuju
u novim nadzornim aranZmanima;
Odgovarajuca odgovornost novog
jedinstvenog supervizora, ukljuc¢ujuci
i Evropski parlament.

ECB moze da koristi sve raspolo-
zive alate, ,,0d licenciranja do sank-
cionisanja i aktiviranje rezolucije®
Pored toga, sve glavne bankarske
institucije su pod direktnom kon-
trolom ECB. ECB ima pravo da
prikuplja informacije o poslovanju
svih banaka i da preduzima odgo-
varajuce mere kada preti opasnost
pojave rizika na lokalnim trzistima.
Ovo je posebno vazno. Setimo se
samo krize iz 1974. god., kada je
bankrotom relativno male banke
u Nemackoj, Herstat banke, iza-
zvan poremecaj sa medunarod-
nim posledicama, koje su dovele
do problema plac¢anja u Njujorku.
Sli¢nia iskustava ima i iz nedavne
proslosti. Epizodni ekscesi malih
i srednjih domacih banaka (Cajas
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bank Spanija) su nedavno ozbiljno
uzdrmale trziste EU. Nejedinstveni
nadzor bi rizikovao juri$ deponenata
u stresnim periodima i verovatno
podstakao seljenje depozita iz rizic-
nijih malih i srednjih banaka ka
bankama sa sigurnijim nadzornim
$emama u istoj zemlji.

ECB je odlukom Saveta, oktobra
2013. god., dobila mandat za nadzor
bankarskog sektora. Istovremeno,
usvojene su izmene i dopune regula-
cije EBA. Mandatom je predvideno
saradnja izmedu ECB i nacionalnih
nadzornih organa. I pored dodeljene
saradnje ECB ce biti odgovorna za
nadzor, kontrolu i funkcionisanje
nacionalnih nadzornih organa. ECB
¢e imati pravo direktnog nadzora
i kontrolu vecine sistemski vazne
banke u evrozoni dok ¢e druge banke
ostati pod nadzorom nacionalnih
nadzornih organa. Nacionalni
organi nadzora Ce biti zaduzeni za
poslove koji nisu povereni ECB.
Stvaranjem SSM regulatorna uloga
EBA (¢e sustinski ostati neprome-
njena. Medutim, postoje neke oblasti
nadzora gde treba jasnije razdvojiti
dodeljenu odgovornosti izmedu
ECBiEBA.

ECB ima obavezu i odgovornost
da detaljno pregleda kvalitet aktive
banaka. Ovo je od sustinske vaznosti
za reviziju i ¢iS¢enje lode aktive iz
bilansa stanja. ECB ¢e zajedno sa
EBA uz ve¢ pripremljene preporuke
EU za kvalitet aktive sprovoditi ove
mere. ECB i EBA ¢e u tesnoj saradnji
sprovesti i zavrsiti stres testove. To
¢e omoguciti bankama, bez obzira
na stresne situacije, da uvek teze ka
primeni Bazela 3. Zavr$etak revizije
i relaksacije aktiva banaka je predu-
slov za odobravanje novih kredita.

Dakle, svi se slazu da ECB treba
da ima klju¢nu ulogu u kontroli
i nadzoru svake banke u EU i da
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There has to be equal approach in
performing and passing supervisory
and regulatory authorities and deci-
sions both between the ECB and
Euro area member states and other
EU member states participating in
the single supervisory mechanism.
There is a concern that the ECB may
incur damage and jeopardise 27
member states of the EU through
its actions in representation. In
case of some inconsistencies, the
Commission must defend entire
single market. The proposals of
the Commission does not contain
this concern, so there is a dilemma
whether these protective restrictions
should regulated by treaty.

The ECB has had direct supervi-
sion over 130 banks in the Euro area
since November 2014. Each of these
banks is considered to be systemi-
cally important bank with a capital
exceeding 30 billion euros. Smaller
banks are under the supervision of
national supervisory authorities. The
ECB may intervene when thereis a
threat of risk appearance.

BECOMING THE REALITY

It takes a gradual process for the
banking union to become a real-
ity even in stable conditions. The
implementation process requires
harmonisation and synchronisation
of the supervision, resolution, guar-
antee deposit networks and passing
of single rulebook for all banks.
These activities will be monitored
by various agreements on sharing
responsibility, financial burdens and
fiscal backstops, as well as developing
new institutions. The process will
be closed by transferring powers
and responsibilities from national
to single supranational institution,
i.e. banking union with a single
supervisory mechanism, single

resolution deposit insurance fund
and single backstop.

In order to become a reality,
swift action is needed, regardless
of potential appearance of tempo-
rary risks and high expenses. Good
preparations and adequate agree-
ments certainly may reduce these
risks and simultaneously eliminate
inconsistencies and partial solutions
in a new architecture.

CHALLENGES IN IMPLEMENTING
BANKING UNION MECHANISMS
The establishment of the European
banking union is accepted difterently
by member states. Some believed
that the banking union will in a
relatively efficient and cheap manner
resolve problems in instable banking
systems without losing independ-
ence. Other believed that this was
an encouraging step and promising
project that will finally put an end
to the behaviour of the sovereign
debt countries. Finally, all of them
recognised this project as a salvation
from the financial troubles.
Regardless of that the banking
union was established, there are
many challenges and risks until
its full implementation. Key risk is
incomplete implementation or delay.
The banking union should reduce,
mitigate and resolve the problem of
vicious circle between the banking
crisis and sovereign debt crisis. Its
task is to break down the current
links between the banks and the
states that are the main sources of
spreading financial contagion and
instability in the EU. The post-crisis
experiences showed that the majority
of banking crisis was resolved at the
national level. High recovery costs
of banks were paid by tax payers of
crisis states (examples of Ireland and
Greece). The EBU has requested to

terminate this vicious circle and take
operational measures and activities
for swift recovery of the financial
stability in the EU.

A partial approach in the imple-
mentation of the banking union
should not be acceptable. The estab-
lishment of single central supervision
at the supranational level, and bank
resolution and recapitalisation at
the national level may have negative
effects. It is a dilemma of disagree-
ment, a choice between the financial
stability, financial integration and
decentralisation of supervision.
The EBU is additionally faced with
the difficulties of reconciliation of
single financial market and finan-
cial stability with the decentralised
supervision implemented by the
national authorities.

It is also a problem of harmonising
regulatory and supervisory functions
after establishing the banking union.
There is a realistic danger that all
institutions having the same regu-
latory and supervisory authorities
react similarly and take the same or
similar activities that might increase
the risk of joint failure.

Regardless of that the establish-
ment of the banking union may
resolve many of the current prob-
lems; it may also induce new sys-
temic risks. Wagner states that the
combination of resources in fragile
banking system of a country may
actually drag down much easier other
countries. Therefore, he believes
that two insurance levels (national
and European) are correct. The first
line of defence from domestic crisis
would be under the competence of
the national insurance system, while
the European fund would be used
as a backstop donor.

When it comes to crisis man-
agement, Underhill indicates that
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je to jedina organizacija koja ima
kapacitet i kredibilitet da preuzme
odgovornost. Koncentracija velike
moc¢i u ECB je garancija uspeha.
Istovremeno, to znaci da ne postoji
sukob interesa izmedu nadzornih
organa ECB i zadataka monetarne
politike. ECB treba da bude podjed-
nako odgovorna i Evropskom i naci-
onalnim parlamentima u vr$enju
svojih nadzornih i regulatornih
funkcija. Mora da postoji jednak
pristup u vr$enju i donosenju nad-
zornih i regulatornih ovlascenja i
odluka, i to izmedu ECB i ¢lanica
drzava evro-zone i ECB i ostalih
¢lanica EU koje zele da ucestvuju
ujedinstvenom nadzornom okviru.
Postoji zabrinutost da ECB svojim
postupcima u zastupanju moze
naneti $tete ili ugroziti 27 zemlje
EU. U slucaju nekih nelogi¢nosti
Komisija mora braniti jedinstveno
trziste u celini. Predlozi Komisije ne
sadrze ovu zabrinutost, pa postoji
dilema da li ova zastitna ogranicenja
treba ugovorom regulisati.

ECB ima direktni nadzor i kon-
trolu nad 130 banaka u evrozoni
od novembra meseca 2014. god.
Svaka od ovih banaka se smatra
»sistemski vaznom bankom® sa
kapitalom koji prelazi 30 milijardi
evra. Manje banke su pod kontrolom
nacionalnih revizora. ECB mo¢i ¢e
da intervenise kada postoji opasnost
od pojave rizika.

PREVODENJE U STVARNOST

Prevodenje u stvarnost bankarske
unije, ¢ak i u stabilnim uslovima,
je postepen proces. Proces imple-
mentacije zahteva harmonizaciju i
sinhronizaciju nadzora, rezolucija,
garantnih osiguravaju¢ih mreza i
donosenje jedinstvenog pravilnika
za sve banke. Ove aktivnosti ¢e biti
pracene raznim sporazumima o

deljenju odgovornosti, finansijskim
teretima i fiskalnih backstop-ova
kao i razvojem novih institucija.
Proces ¢e kulminirati sa preno-
som ovlasc¢enja i odgovornosti sa
nacionalnih na jednu nadnacionalnu
instituciju, odnosno na bankarsku
uniju sa jednim nadzornim meha-
nizmom, zajednic¢kom rezolucijom,
fondom depozitnog osiguranja i
zajednickim backstop-om.

Za prevodenje u stvarnost,
potrebno je brzo delovanje, bez obzira
na moguce pojave privremenih rizika
i visoke troskove. Dobre pripreme i
adekvatni sporazumi svakako mogu
umanjiti ove rizike i istovremeno
eliminisati nedovr$enost i parcijalna
re$enja u novoj arhitekturi.

IZAZOVI U SPROVODENJU
MEHANIZAMA BANKARSKE UNLJE
Uspostavljanje evropske bankar-
ske unije je prihvaceno razlicito
od strane zemalja ¢lanica. Neke
od njih smatraju da ¢e bankarska
unija na relativno efikasan i jeftiniji
nacin re$avati probleme u nesta-
bilnim bankarskim sistemima bez
njihovog gubljenja samostalnosti.
Drugi smatraju da je ovo ohrabru-
juci korak i obecavaju¢i projekat
koji ¢e konac¢no zauzdati ponasanje
zemalja suverenog duga. Na kraju
svi ovaj projekat vide kao spas od
finansijskih nevolja.

Bez obzira $to je bankarska unija
uspostavljena, predstoje mnogi iza-
zoviirizici do potpune implemen-
tacije. Klju¢ni rizik je nepotpuna
implementacija ili zastoj.

Bankarska unija treba da smanyji,
ublazi i resi problem zacaranog
kruga izmedu bankarske krize i krize
suverenog duga. Ona ima zadatak da
razbije postojece veze izmedu banaka
i drzava koje su glavni izvor $irenja
finansijske zaraze i nestabilnosti u
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EU. Iskustva u periodu od poslednje
finansijske krize pokazuju da je
vecina bankarskih kriza re§ena na
nacionalnom nivou. Visoke troskove
sanacije banaka podneli su poreski
obveznici kriznih drzava (primer
Irska i Gr¢ka). EBU je uputila zahtev
da se ovaj zacarani krug prekine i
da se preduzmu operativne mere i
aktivnosti za brzi oporavak finan-
sijske stabilnosti u EU.

Parcijalni pristup u primeni ban-
karske unije ne bi smeo da bude pri-
hvatljiv. Uspostavljanje jedinstvenog
centralnog nadzora na nadnacio-
nalnom nivou, a rezoluciju banaka
i dokapitalizaciju na nacionalnom
nivou, moze da izazove negativne
posledice. To je dilema nesagla-
snosti, izbor izmedu finansijske
stabilnosti, finansijske integracije
i decentralizacije nadzora. EBU
se dodatno suocava sa tesko¢ama
pomirenja jedinstvenog finansijskog
trziSta i finansijske stabilnosti sa
decentralizovanim nadzorom koji
se sprovodi od strane nacionalnih
vlasti.

Zatim je tu i problem uskladivanja
regulatornih i nadzornih funkcija
nakon uspostavljanja bankarske
unije. Postoji realna opasnost da sve
institucije koje imaju iste regulatorne
inadzorne nadleznosti reaguju sli¢cno
i preduzmu iste ili slicne aktivnosti
koje bi mogle da povecaju rizik od
zajednickog neuspeha.

Bez obzira §to uspostavljanjem
bankarske unije mogu da se rese
mnogi postojeci problemi ono
moze da izazove i nove sistemske
rizike. Wagner tvrdi da kombina-
cijom resursa u lomljivom bankar-
stvu jedne zemlje mogu zapravo
da mnogo lakse povuku nadole
ostale zemlje. Iz tog razloga, on
tvrdi da su dva nivoa osiguranja (na
nacionalnom i evropskom nivou)
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different interests of creditors and
debtors hinder swift decision making
and efficient crisis resolution. The
financial assistance to periphery
economies of the EU causes political
conflicts and disputes between and
within the Euro area member states.
More importantly, there is bigger lack
of legitimacy and sustainability of
the Euro are and for approaching to
closer fiscal and banking integration.
The banking union may be successful
only with necessary political support
and clear division of the legitimacy
of all member states in order to
avoid the tragedy of joint problems.
Because, many citizens of countries
of creditors and debtors of the EU
believe, wrong or right, that single
currency and European integration
are doomed to strengthening of
economic risks. The banking union
is difficult to understand in politi-
cal sense. It implies the transfer of
national powers at the Euro area
level, i.e. supranational institution.
Simultaneously, it means redistribu-
tion of revenues. It is difficult that the
national government will renounce
the sovereignty over their revenues.

The ECB is limited both in time
and space to cover all banks. It will
request information from national
supervisory authorities. They can
select information adequate to them
since they are naturally linked and
devoted to their national govern-
ments. Free flow of relevant informa-
tion may be limited due to national
protectionism feelings, closeness to
banks and potentially high expenses
for bank failure. In addition the ECB
does not have powers to prohibit
the work to an unstable bank or
pass restructuring plans.

Deposit insurance and resolution
are assigned to national institutions,
while the supervision is transferred

to the ECB. This distribution of
powers may cause serious problems.
As long as the deposit insurance
and resolution remains within the
national authorities, the conflicts
will always occur when the ECB
considers that a bank should be
restructured or closed. The ECB
will always, once it evaluates that
there is a danger that a bank will
become financial distressed and
cause financial instability, under-
take corresponding measures from
within its competence. In case of
bank's insolvency, national deposit
insurance systems and national
restructuring authorities will strive to
reduce their expenses of maintaining
a bank through financial support of
the ECB. Contrary, in case of failure
of some of their banks, the national
authorities may blame the ECB for
being unfair and not recognise on
time instability and recover the bank.
This type of conflict will probably
be evident at the beginning of the
work of the banking union. It will
be evident in particular, when the
ECB, through the review of the
balance sheet, detects all skeletons
in the closet hidden by the national
supervisory authorities.

New conflicts may occur in the
future between the ECB and the
national supervisory authorities.
The ECB may incorrectly assess
insolvency of a bank and initiate
the restructuring or winding down
process. State authorities may com-
plain for the incorrect action of the
ECB and all unnecessary expenses of
wrong risk assessment. In order to
avoid the potential conflicts between
the ECB and national supervisory
authorities, gradual transfer of
deposit insurance and resolution
to national institutions is needed.
The transfer of powers requires high

political will and new harmonisation
and compliance of responsibilities.
The system of European supervision
and resolution is not inventively
compatible. European support is
needed for resolution and deposit
insurance as an addition for initiat-
ing the ECB supervision.

In addition, the potential conflict
of interests within the ECB should
be pointed out between maintain-
ing monetary policy and supervi-
sion. The increase in interest rates
may simultaneously ensure the price
stability but also it may lead to the
failure of one or several supervised
banks. The EU introduces bail-in
as an instrument for combating the
crisis. Bail-in means recapitalisation
of a bank through enforced conver-
sion of receivables to equity so that
the bank may continue as a going
concern. Recapitalisation may be
done by transferring doubtful loans
and capital to a bridge institution.
In such a situation, the ECB will
probably be a creditor on behalf of
monetary policy. However, in bail-in
process, it is important to point out
to two potential depositors' reactions.
Firstly, depositors will react faster to
negative news and increase the fear of
stability of certain banks or banking
systems. Secondly, individual and
corporate depositors will tend to limit
their exposure to a potential bail in.
This would mean that depositors,
individuals and legal persons, hold
deposits in a bank up to the level of
the insured deposit, and hold sur-
plus of funds in another assets. Such
development would have negative
repercussions to banks refinancing.

There is also moral and hazard
concern regarding the balances
and equal transfer of supervisory
powers from national to single centre
of power.
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ispravna. Prva linija odbrane od
domacih kriza bila bi u nadleznosti
nacionalnog sistema osiguranja dok
bi Evropski fond bio kori$¢en kao
backstop donator.

Kada je u pitanju uparavljanje
krizom, Underhill ukazuje da razliciti
interesi kreditora i duznika ometaju
brzo donosenje i efikasnu rezoluciju
krize. Finansijska pomo¢ perifernim
ekonomijama EU izaziva politicke
sukobe i razmirice izmedu i unutar
zemalja evrozone. Sto je jo§ vaznije,
postoji ve¢i nedostatak legitimiteta
i odrzivosti evrozone i za kreta-
nje ka blizoj fiskalnoj i bankarskoj
integraciji. Bankarska unija samo
moze da uspe uz neophodnu poli-
ticku podrsku i jasno razgranicenje
legimiteta svih ¢lanica, kako bi se
izbegla tragedija zajednic¢kih pro-
blema. Jer, mnogi gradani zemalja
kreditora i duznika EU smatraju,
pogresno ili ispravno, da su zajed-
nicka valuta pa i evropske integracije
osudene na jacanje ekonomskih
rizika. Bankarsku uniju je politicki
tesko razumeti. Ona podrazumeva
prenos nacionalnih ovlas¢enja na
nivo evrozone, odnosno nadnaci-
onalne institucije. Istovremeno, to
znaci preraspodelu prihoda. Tesko
¢e se nacionalne vlade odreci suve-
reniteta nad svojim prihodima.

ECB je vremenski i prostorno
ogranicena da moze da pokriva sve
banke. Ona (e traziti informacije
od nacionalnih nadzornih organa.
Ovi mogu da selektiraju informa-
cije koje njima odgovaraju jer su
prirodno vezane i odane svojim
nacionalnim vladama. Slobodan
protok relevantnih informacija moze
dabude ogranicen zbog nacionalnih
protekcionistickih osecanja, bliskosti
banaka i potencijalno visokih tros-
kova neuspeha banke. Pored toga,
ECB nema ovlas¢enja da zabrani

rad nestabilnoj banci niti da donosi
planove restrukturiranja.

Osiguranje depozita i rezolucije
su dodeljene nacionalnim instituci-
jama dok je nadzor prenet na ECB.
Ovakva raspodela ovlasé¢enja moze
da izazove ozbiljne probleme. Sve
dok je osiguranje depozita i rezolu-
cije na nacionalnom nivou, sukobi
¢e se uvek javljati, kada ECB smatra
da neka banka treba da se restruk-
turira ili zatvori. ECB ¢e uvek, kada
proceni da preti opasnost da neka
banka zapadne u finansijske nevolje
i izazove finansijsku nestabilnost,
preduzeti odgovarajuce mere iz svoje
nadleznosti. U slucaju insolventnosti
banke, nacionalni sistemi osigu-
ranja depozita i nacionalni organi
restrukturiranja ce teziti da smanje
svoje troskove o¢uvanja banke tako
§to e to uraditi kroz finansijsku
podrsku od strane ECB. Nasuprot
tome, nacionalne vlasti, u slucaju
propasti neke njihove banke, mogu
okriviti nepravednost ECB $to nije
na vreme prepoznala nestabilnost i
oporavila banku. Ova vrsta sukoba
¢e, verovatno, biti posebno izrazena
na pocetku rada bankarske unije.
Posebno kada ECB, revizijom bilansa
stanja, otkrije ,,sve kosture u ormaru®
sakrivene od strane nacionalnih nad-
zornih organa.

Vremenom, moze do¢i do novih
konflikata izmedu ECB i nacionalnih
nadzornih organa. ECB moze da
insolventnost neke banke pogresno
proceni i pokrene postupak restruktu-
riranja ili zatvaranja. Drzavni organi
mogu da se Zale na pogresan postu-
pak ECB i na nepotrebne troskove
pogresne procene rizika. Da bi se
izbegli potencijalni sukobi na relaciji
ECB inacionalnih nadzornih organa,
najbolje je da se postepeno osiguranje
depozita i rezolucije prenesu nad-
nacionalnim institucijama. Prenos
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nadleznosti zahteva veliku politicku
volju i novo usaglasavanje i uskladi-
vanje odgovornosti. Sistem evropskog
nadzora i rezolucije nije podsticajno
kompatibilan. Neophodna je evrop-
ska podrska rezoluciji i osiguranju
depozita kao dopuna za pokretanje
nadzora ECB.

Takode, treba ukazati na mogu¢-
nost sukoba interesa unutar ECB,
izmedu vodenja monetarne poli-
tike i nadzora. Povecanje kamatnih
stopa moze istovremeno da osigura
stabilnost cena ali i da dovede do
neuspeha jedne ili vi$e banaka koje
su pod nadzorom. EU je uvela alat
kauciju u borbi protiv krize. Kaucija
znaci dokapitalizaciju banke kroz
prinudnu konverziju potraziva-
nja u kapital kako bi banka nasta-
vila nesmetano da funkcionige.
Dokapitalizacija se moze uraditi
tako Sto Ce se ,,preneti sumnjivi
iznosi kredita i kapitala na strukturu
opozivog zastupnistva“. U jednoj
takvoj situaciji, ECB e verovatno biti
kreditor na racun monetarne poli-
tike. Medutim, kod kaucije, vazno
je ukazati na dve moguce reakcije
deponenata. Prvo, stedise ¢e vero-
vatno brze reagovati na negativne
vesti i pojacati strah o stabilnosti
pojedinih banaka ili bankarskih
sistema. Drugo, pojedinac¢ne i kor-
porativne $tediSe ¢e nastojati da
ogranice svoju izloZenost prema
mogucoj kauciji. To bi znacilo da
deponenti, pojedinci i pravna lica,
drze depozite u jednoj banci do nivoa
osiguranog garancijskim §emama a
visak da drze u drugoj aktivi. Ovakav
razvoj situacije bi imao negativne
reperkusije na refinansiranje banaka.

Postoji moralno-hazardna zabri-
nutost vezana za uravnotezeni i
ravnomerni prenos nadzornih ovla-
$¢enja od nacionalnih ka jedinstve-
nom centru moci.
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e Primjena pravila
o funkcionisanju

konkurencije u
regulisanim sektorima

Standardan pristup zakona o konkurenciji u
trziSnim ekonomijama je da se primjenjuje
bez izuzetaka, ili uz izuzetak, na sve proizvode i
usluge i na sve kompanije bilo da su u drzavnom
ili privatnom vlasnistvu. Postoji nekoliko ciljeva
ovog zakona - zabraniti nekonkurentne sporazume
i zZloupotrebe dominantnih pozicija i zabraniti
nekonkurentna spajanja. Stroga primjena kontrole
drzavne pomodi sluzi da se obezbijede jednaka
pravila za kompanije u drzavnom i privatnom
vlasnistvu u odredenom sektoru. Primarna svrha
ovih ciljeva je da se obezbijedi da je rivalstvo
snazno, izbor potrosaca zasti¢en i da trzista
funkcionisu na efikasan nacin. Bez obzira na
ovaj sveobuhvatan aspekt zakona o konkurenciji,
postoji nekoliko drugih vaznih ciljeva politike
o kojima se moze raspravljati za regulativu spe-
cifi¢cnu za odredeni sektor. Efikasna interakcija
izmedu regulative specificne za odredeni sektor
i pravila o konkurenciji je samo po sebi vazan
cilj javne politike, a narocito je vazan u onim
sektorima gdje je pravo osnivanja ograniceno
ili podlijeze takvim uslovima da autonomija pri-
vrednih subjekata moze biti manje autonomna u
odnosu onu u neregulisanim sektorima. Siroko
definisan bankarski sektor je mozda najvazniji

sektor ekonomije koji podlijeze regulativama
specificnim za odredeni sektor — koji se nazi-
vaju prudencijalnim regulativama. Ovaj ¢lanak
razmatra kako su se prudencijalne regulative
bankarskog sektora za zastitu stabilnosti banaka
razvijale u vremenskom periodu i uticaj koje su
imale na punu primjenu pravila o konkurenciji
kao i na organe koji bi trebali da budu nadlezni
za njihovu primjenu.

U bankarskom sektoru, koji u Sirem smislu obu-
hvata finansijske posrednike i platne sisteme, cilj i
obrazlozenje regulative je da obezbijedi stabilnost
bitnog sektora ekonomije kroz prudencijalnu
regulativu. Regulatorna literatura o bankarskim
propisima je dugo vremena privlacila paznju na
odredene karakteristike sektora koji ¢ine osnovu
prudencijalnih regulativa. Ukratko, priroda ban-
karskog poslovnog modela je da, za razliku od
vecéine drugih sektora, postoje jaki podsticaji da
se preuzmu prekomjerni rizici. Razlog je da se
odobravanje kredita banke zasniva na depozi-
tima klijenata banke ili se zasniva na depozitima
klijenata drugih banaka (u slucaju kredita koji
se finansiraju kroz medubankarske pozajmice).
Kao sto je to dobro poznato iz drugih situacija

1 K Mehta je gostujuci profesor na Fribourg Law School i saradnik u Mesh Analytics. Prije toga je bio direktor Generalnog direktorata Komisije EU za konkurenciju gdje
je uspjesno bio na celu direktorata za zakonodavstvo u oblasti antimonopolizma i drZavne pomodi, spajanja i antimonopolizma koji obuhvataju sektore proizvodnje i

poljoprivrede, i na kraju bio je na celu direktorata za kontrolu kartela.
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Application of
Competition Rules

in Regulated
Sectors

The standard approach of competition law in market
economies is that it is applicable without exemption
or exception to all products and services and to all
undertakings whether private or public. Its objectives
are several: to prohibit anticompetitive agreements
and abuses of dominant positions and to prohibit
anticompetitive mergers. A strict application of state
aid control further serves to ensure a level playing
field between public and private undertakings in the
relevant sector. These objectives have their primary
purpose in ensuring that rivalry between undertakings
is enhanced, consumer choice is safeguarded and that
markets are functioning efficiently. Notwithstanding
this comprehensive aspect of competition law, there
exist a few other important objectives of policy that
may argue for sector-specific regulation. An effective
interaction between sector-specific regulation and
competition rules is itself an important objective of
public policy and is particularly a vital one in those
sectors where the right of establishment is limited or
is subject to conditions such that the autonomy of
the economic agents may be less autonomous than
that in non-regulated sectors. The broadly defined
banking sector is possibly the most important sector
of the economy that is subject to sector specific
regulations — referred to as prudential regulations.

Prof. Kirtikumar Mehta, PhD?

This comment discusses how in the banking sector
prudential regulations to protect banking stability
have evolved over time and the impact that has had
on the full application of competition rules and on
the authority that should be competent for their
application.

In the banking sector, covering broadly financial
intermediaries and the payments system, the objec-
tive and rationale of regulation is to ensure stability
of a vital sector of the economy through prudential
regulation. Regulatory literature on banking regula-
tion has long drawn attention to certain features of
the sector that make essential prudential regulations.
Briefly, the nature of the banking business model
is that unlike most other sectors, there are strong
incentives to take excessive risks. The reason is that
as bank lending is based on deposits by its clients or
based on deposits of clients of other banks (in case
ofloans financed through inter-bank borrowing). As
is well-known from other situations of debt-finance,
the risks and losses of failed loans is borne primarily
by the depositors while the profits from successful
loans revert to the shareholders of the bank. This
provides powerful incentives to the management of
banks to grant credit in a less than optimally prudent

1 K. Mehta is a visiting professor at Fribourg Law School and an associate in Mesh Analytics. He was previously director in DG Competition of the EU Commission heading
successively the directorates for legislation in antitrust and state aid, merger and antitrust covering manufacturing and agricultural sectors and finally heading the cartel

directorate.
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finansiranja duga, rizike i gubitke iz losih kredita
snose prvenstveno deponenti dok se prihodi od
uspje$no servisiranih kredita prenose akcionarima
banke. Ovo daje snazne podsticaje menadZmentu
banke da odobri kredit na manje nego optimalno
prudencijalan na¢in dovodeci time do podopti-
malne akumulacije prekomjerno rizi¢ne aktive.
Pored toga, implicitna garancija da se bankama
ne bi dozvolilo da propadnu kreira moralni
hazard koji upotpunjuje ponasanje preuzimanja
suboptimalnog rizika. Bilo kao odgovor na nedo-
voljno prudencijalno kreditiranje ili kao rezultat
makroekonomskih poremecaja, bilo domacih ili
medunarodnih, tada mogu nastati problemi sa
solventnoscu za narocito izlozene banke sa poslje-
dicama direktnog ili zaraznog naglog povlacenja
depozita banke iz drugih banaka. Sa pojavom
finansijskih inovacija, obimnijeg prekograni¢nog
bankarstva, i narocito nastajanjem i rastu¢em
znacaju onog $to se naziva univerzalnim u odnosu
na tradicionalne bankarske modele, javljaju se i
brojni razlozi koji naglasavaju potrebu bankar-
skih regulativa.

Istorijski gledano, prudencijalna bankarska regu-
lativa je uzela oblik onoga $to se moze nazvati
strukturalnom regulativom - nametanje ograni-
¢enja ili kontrola o pravima osnivanja i vrstama
bankarskih usluga koje se mogu pruzati, kamatnim
stopama, naknadama i unakrsnom vlasnistvu,
kao i zahtjevima za odobravanjem kredita odre-
denim sektorima i nekoliko drugih pravila koja
ogranicavaju ekonomsku autonomiju kompanija
u sektoru. Regulatorni okvir se medutim znacajno
razvio: fokus se povecao na odgovarajuce nivoe
premije za osiguranje depozita koje su uskladene
sa rizikom, propisima o adekvatnosti kapitala na
osnovu mikro procjene rizika portfolija aktive,
obaveznom osiguranju depozita koje uzima u obzir
strukturu pruzenih finansijskih usluga, obaveze
banke da budu informisanije o izloZenostima
klijenata, da imaju sisteme za procjenu rizika
prilagodene njihovom poslovanju, itd.

Znacajan rezultat koji je ocigledan ve¢ deceni-
jama je da je propast strukturalnih regulativa
za bankarski sektor ukinulo svako obrazlozenje
koje je bilo zasnovano da propasti trzista, da su
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bankarskom sektoru potrebna specifi¢na pravila
o konkurenciji i/ili da su mu potrebna izuzeci od
pravila o konkurenciji. Cim ekonomska autonomija
kompanija u sektoru nije vise bila ogranicena,
ocekivalo se da se pravila o konkurenciji mogu
primijeniti i treba da se primijene u potpunosti
na bankarski sektor. Medutim, kada je odobreno
da pravila o konkurenciji treba da se u potpunosti
primijene na bankarski sektor, neizbjezan argu-
ment je bio zasto se ona ne mogu primijeniti na
sektorskog regulatora? Za to zaista postoji mnogo
razloga, pravne i politicke prirode, koja daju pri-
vilegiju primjeni pravila o konkurenciji od strane
nacionalnih organa nadleznih za konkurenciju.
Medutim argument o kojem se najvise pricalo je
iskustvo koje govori o nedostatku odgovarajuce
i blagovremene primjene pravila o konkurenciji
od strane sektorskih regulatora u nekoliko drzava
¢lanica i u nekoliko drugih drzava OECD-a.

Kao primjer je korisno uzeti u obzir sljedece
aktivnosti sprovodenja konkurencije:

(i) Komisija Evropske unije je otkrila ,,Lombard*
bankarski kartel pocetkom devedesetih godina
proslog vijeka iz novinarskih ¢lanaka u Austriji.
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manner thereby leading to suboptimal accumulation
of excessively risky assets. Furthermore the implicit
guarantee that banks would not be allowed to fail
creates a moral hazard that adds to the suboptimal
risk taking behavior. Whether in response to insuffici-
ently prudent lending or the result of macroeconomic
disturbances, whether domestic or international, there
can then follow solvency problems for particularly
exposed banks with consequences of consequent or
contagion bank runs on other banks. With financial
innovation, greater cross border banking, and in
particular, the emergence and growing importance
of what are termed universal as against traditional
banking models, there are thus a number of sound
reasons that underline the need for banking regulations.

Historically prudential banking regulation took the
form of what may be termed structural regulations-
imposition of restrictions or controls on rights of
establishment and types of banking services that could
be provided, on interest rates, fees and cross-share
ownerships as well as requirements to grant loans to
particular sectors and several other rules restricting
the economic autonomy of undertakings involved in
the sector. The regulatory framework has however
significantly evolved: the focus is increasingly on
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appropriate levels of risk-adjusted deposit insurance
premia, capital reserves and in addition solvency
reserves, capital adequacy rules based on micro risk
assessment of portfolio of assets, compulsory deposit
insurance taking into account the mix of financial
services provided, the obligation on banks to be more
informed of exposures of clients, to have risk-asse-
ssment systems adapted to their business and so on.

One significant result has been evident for some
decades: the demise of structural regulations for
the banking sector removed any rationale, based on
market failure grounds, that banking sector needed
specific competition rules and/or exceptions from
competition rules. Once the economic autonomy of
undertakings in the sector was no longer constrained
there was a reasonable expectation that competition
rules can and should fully apply to the banking
sector. However once granted that competition rules
needed to be fully applied to the banking sector, then
the inevitable argument was why could they not be
applied by the sectoral regulator? There are indeed
many reasons, both legal and policy-based, that
privilege the application of competition rules by the
national competition authority. However the most
telling argument was to be the experience of the lack
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S obzirom da je to bio javni kartel, moze se pret-
postaviti da je regulator bio uopznat sa njim.
Nenajavljene kontrole su kroz obimnu dokumen-
taciju potvrdile postojanje kartela koji je obuhva-
tao sve banke u drzavi. Kartel je bio ukljuc¢en u
namjes$tanje kamatnih stopa na kredite i Stednju
stanovnistva i privrede kao i naknade koje su
naplacivane potrosacima za odredene usluge.
Sli¢no kao i 1997. godine, Komisija je zapocela
istragu banaka u nekoliko drzava ¢lanica euro zone
u vezi nelegalnih ugovora za fiksiranje stope na
3% za konverziju euro novcéanica nakon predvi-
denog ukidanja tradicionalne kupovine i prodaje
spredova u deviznom poslovanju banaka 1999.
godine. Komisija EU je usvojila odluku o nov¢anim
kaznama 11. decembra 2001. godine za 5 banaka,
pri cemu je odlucila da ne kazni druge banke,
prihvatajudi na pocetku kontrole hitno ukidanje
predlozene $eme naknada drugih banaka.

(ii) U brojnim spajanjima banaka tokom 1990. godine
postojale su jasne naznake da u slu¢ajevima gdje su
nacionalni organi nadlezni za konkurenciju bili nad-
lezni za reviziju spajanja, to je radeno uz kriterijume
o konkurenciji. Za razliku ovih gdje je regulator bio
nadlezan, u sektoru stanovnistva je uoceno nekoliko
pravnih ljekova u borbi protiv povecane koncentracije.
U vezi sa prekograni¢nim spajanjima u EU, regulator
banaka u nekim istaknutim slucajevima, je povecao
neopravdane zabrinutosti u vezi stabilnosti banaka
shodno ¢lanu 21 stav 3 regulative EU o spajanju u
pokusaju da osujeti proces prekograni¢ne konsoli-
dacije u bankarskom sektoru®.

Kao dio odgovora na ova kretanja, izmedu 1987.
i2004., u onim drzavama ¢lanicama gdje to ve¢
nije bio slucaj, doslo je do transfera nadleznosti za
primjenu pravila kontrole konkurencije i spajanja
na nacionalni organ nadlezan za konkurenciju.
Politika o konkurenciji koju primjenjuju organi
nadlezni za konkurenciju se od tada smatrala
efikasnijim instrumentom za obezbjedivanje da
se ne kreiraju prekomjerna koncentracija i trzisna
ovlas¢enja u sektoru. S druge strane, a i s obzirom
na to da su dogadaji doveli i da je finansijska kriza
pokazala, uloga supervizora bankarskog regulatora
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je vazna u njegovom pravu da odrzava stabilnost
bankarskog sistema. Osim strogih razmatranja
o stabilnosti, supervizori u mnogim drzavama
imaju i ovlas¢enje da obezbijede da krediti nijesu
vezani za kupovinu drugog finansijskog proizvoda
ili da ne postoji pogresna prodaja finansijskog
proizvoda (npr., osiguranje zastite prihoda). Oni
takode objezbjeduju da troskovi za klijente koji se
prebacuju na nivo fizickih lica nijesu previsoki, da
su provizije banaka postavljene transparentno za
klijente i da obrazac gotovo jedinstvenih provizija
za klijente i za medubankarske kredite odrazava
realne troskove pruzanja tih usluga. Nekoliko
nacionalnih organa nadleznih za konkurenciju
u EU je istrazivalo poslednjih decenija kreditne i
debitne platne sisteme, nivo koji je postavljen za
multilateralne naknade za medusobne transak-
cije (MIFs) i provizije banke za kliring ¢ekova.
Ponasanje kartela nije u potpunosti nepoznato u
sektoru jer su globalni karteli koji uklju¢uju glavne
medunarodne investicione banke predmet istrage
Komisije EU koja je dovela do odluka o zabrani.

Da zaklju¢imo, interakcija izmedu pravila o
konkurenciji i regulative supervizora od strane
regulatora banaka se znacajno razvila tokom pret-
hodnih decenija. Stabilnost bankarskog sistema,
u svojoj $iroj definiciji, narocito u borbi protiv
odredenih laznih podsticaja za prekomjerno
preuzimanje rizika je i dalje od najvece vaznosti.
Balansiranje izmedu primjenjivanja krijerijuma
stabilnosti i kriterijuma vezanih za konkurenciju
ne izgleda da je oc¢igledno kod obezbjedivanja
vece stabilnosti sektora. Snazna i zasnovana na
¢injenicama primjena pravila o konkurenciji
u sektoru sama po sebi ne ugrozava stabilnost
bankarskog sistema: ako nista drugo, dokaz iz
prethodnih godina je raskrinkao nekonkuren-
tno ponasanje koje ima potencijal da podriva
stabilnost bankarskog sektora na Stetu klijenata
i potrosaca. U stvari trend prema ogranicavanju
primjene pravila o konkurenciji na nacionalnu
konkurenciju ima potencijal da kreira za relevantne
kompanije transparentna pravila koja zamjenjuju
diskreciju narocito u pogledu kontrole spajanja
i anti-konkurentnih sporazuma.

2 Na primjer, predmeti Champalimaud/Santander, BBVA/BNL, ABN AMRO/Antonveneta i Unicredit/Hvb, svi su pregledani shodno Regulativi EU o kontroli spajanja
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of appropriate and timely application of competition
rules by sectoral regulators in several Member States
as well as in several other OECD countries.

As illustration, it is useful to consider briefly the
following competition enforcement actions:

(i) The ‘Lombard’ banking cartel was ‘detected” in
early 1990s by the EU Commission from press reports
in Austria. Given that it was a public cartel it can be
assumed that regulator was aware. Unannounced
inspections confirmed through voluminous docu-
mentations, a cartel covering all the banks in the
country. The cartel concerned the fixing of interest
rates for loans and savings for households and for
commercial customers as well as the fees charged on
consumers for certain services. Similarly in 1997 the
EU Commission started an investigation on banks in
several Eurozone member states regarding collusive
agreements to fix at 3% the charge for exchanging
euro bank notes after the foreseeable abolition in
1999 of the traditional buy and sell spreads in foreign
exchange business of banks. EU Commission adopted
a fining decision on 11 December 2001 on 5 banks
while accepting that removal forthwith of the agreed
proposed charge scheme at the start of investigations
by other banks, justified not fining them.

(ii) In a number of banking mergers during the late
1990s there were clear indications that where national
competition authorities were competent for the review
of mergers this was undertaken with competition
criteria. In some contrast those where the regulator
was competent, few if any remedies were sought to
counter increasing concentration at retail level. In
relation to cross border mergers in the EU the ban-
king regulator in some salient cases, raised unjustified
banking stability concerns under art 21(3) of the EU
merger regulation in a bid to frustrate the process
of cross-border consolidation in the banking sector.

In part in response to these developments, there
occurred, between 1987 and 2004, a transfer, in those
member states where it was not already the case, of
the competence to apply competition and merger
control rules to the national competition authority.
Competition policy applied by the competition authority
has since then been considered as the more effective

instrument for ensuring that excessive concentration
and market power in the sector is not created. On
the other hand, and as the events leading up to and
following the financial crisis have shown, the super-
visory role of the banking regulator is important in
its own right to maintain the stability of the banking
system. Beyond strictly stability considerations, the
supervisory regulators are also charged in many
countries with ensuring that loans are not tied to the
purchase of another financial product or that there
is no misselling of financial (e.g. income protection
insurance). Usually they are best placed also to ensure
that switching costs for customers at the retail level are
not excessive, that schedules of bank charges are set
out transparently for customers and that the pattern
of almost uniform commissions to customers and for
interbank loans reflect real costs of providing these
services. For their part, several national competition
authorities in the EU have over the past decade inve-
stigated credit and debit card payments systems, the
level set for multilateral interchange fees (MIFs) and
bank charges for clearing cheques. Cartel conduct is
not entirely unknown in the sector as global cartels
involving several major international investment
banks have been the subject of investigation by EU
Commission leading to prohibition decisions.

In conclusion the interaction between competition
rules and supervisory regulation by the banking
regulators has evolved considerably over the recent
decades. Stability of the banking system defined
broadly, particularly so as to counter certain perverse
incentives to excessive risk-taking remains of para-
mount importance. The tradeoff between applying
the criterion of stability versus that of competition
does not seem to have been evident in ensuring gre-
ater stability of the sector. Vigorous and fact-based
application of competition rules in the sector does not,
in itself, jeopardize stability of the banking system: if
anything the evidence of recent years has brought to
light anticompetitive conduct that had the potential
undermine stability of banking sector to the detriment
of consumers and clients. In fact the trend towards
confining the application of competition rules to the
national competition has the potential to create for the
undertakings concerned transparent rules replacing
discretion particularly in respect of merger control
and anti-competitive agreements.
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BANKARSKI SEKTOR U POLJSKOJ

Poljska, kao relativno kasniji
ucesnik medu trzi$no orijenti-
sanim ekonomijama Evrope, jedina
je drzava clanica Evropske unije
koja je uknjizila ekonomski rast
usred finansijske krize. Cak i 2009.
godine, kada je cijela Evropska unija
bila u recesiji, Poljska je nastavila sa
rastom koji je iznosio 2.6 procenata.
Poljska ekonomija danas biljezi
rast od jedne Cetvrtine u odnosu
na pocetak krize.

Ovaj izvanredan ucinak rezultat
je brojnih faktora, ukljucujudi i
blagovremene fiskalne i monetarne
podsticaje, velike deprecijacije valute,
i relativno veliku domacu privredu,
§to je ogranicilo izloZenost zemlje
prema padu medunarodne trgo-
vine. Osim toga, rast je podrzan od
strane povecanih priliva sredstava
iz Evropske unije, diversifikovane
strukture izvoza, i neprekidnog
povjerenja izmedu poljskih potrosaca
i preduzetnika.

Stabilan bankarski sektor je takode
uticao na dobar ucinak Poljske.
Poljske banke su bile profitabilne,
likvidne, i dobro kapitalizovane za
vrijeme krize. Bankama nije bio
potreban niti jedan jedini dolar javne
pomoci. Za razliku od ve¢ine drugih
zemalja EU, poljske banke su uspjele
da povecaju kreditiranje privatnog
sektora tokom krize, podrzavajuci
time rast drzave.

Prije raspada komunisticke vla-
davine, sve banke u Poljskoj su bile
u drzavnom vlasnistvu. Postepena

transformacija drzave na trzi$no
orijentisanu ekonomiju je zapoceta
uperiodu1992.-1997. uz restrukturi-
ranjue nekih finansijskih institucija.
Ukratko, krajem 1990-tih doslo je
do procvata bankarskog sektora,
koji se pojavio kao komercijalno
orijentisani subjekat.
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Jedina clanica EU s ekonomskim
rastom usred finansijske krize

Pawel Pniewski, Direktor za medjunarodne odnose
u poljskom udruzenju banaka

§to je sjeme otpornosti bankar-
skog sektora bilo posijano mnogo
prije nego §to se kriza pojavila. Sve
bankarske aktivnosti u zemlji su u
okviru nadleznosti Agencije za finan-
sijsku superviziju Poljske (PFSA),
subjekta koji se javno finansira i koji
je osnovan 2006. godine. Od januara
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Inflacija u Poljskoj (Izvor: GUS - Centralni statisticki zavod Poljske)

Objektivno gledano, broj banaka
u Poljskoj smanjio se preko 60%
od 1995., uglavnom zahvaljujuci
strukturnim promjenama koje su
sprovedene u zadruznom bankar-
skom sektoru. U posljednjem popisu
(decembar 2015.), broj bankarskih i
kreditnih institucija iznosio je 626,
od kojih su 38 bile komercijalne
banke, 27 su bile filijale kreditnih
institucija, a 561 su zadruzne banke.
Na kraju 2015. godine, sektor je zapo-
$ljavao 170.936 lica, a imao je 14.496
poslovnica (filijala i ekspozitura).

BANKE U POLJSKOJ I KRIZA

Bankarski sektor u Poljskoj je bio u
mogucnosti da prebrodi finansijsku
krizu bez podrske drzave. To je zato

2008. godine, Agencija je postala
jedini kontakt i nadzorno tijelo za
sve segmente poljskog finansijskog
trzista, ve¢ina banaka u zemlji je sli-
jedila jednostavne poslovne modele,
izbjegavajuci rizicne proizvode, $to
im je pomoglo i u budu¢nosti.
Medutim, ne bi bila objektivna
procjena reci da poljske banke uopste
nije pogodila finansijska kriza. Prije
krize, laka dostupnost kredita do
2008. godine bila je glavni pokretac
rasta u isto¢noj Europi. Ali, i poljske
kompanije i sektor stanovnistva
podjednako, koji su se olako zaduzi-
vali u vrijeme kreditnog buma, tesko
su servisirali svoje dugove nakon
nastanka krize. Njihove probleme
je dodatno otezavala ¢injenica da su
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BANKING SECTOR IN POLAND

Only EU member state to post

economic growth amid the financial crisis

Pawel Pniewski, Director

International Relation Department in Polish bank association

relatively late entrant among

the market-oriented economies
of Europe, Poland was the only
European Union member state to
post economic growth amid the
financial crisis. Even in 2009, when
the whole EU went into recession,
Poland continued to grow at 2.6
percent. Today, Poland’s economy
is a quarter larger than at the onset
of the crisis.

This remarkable performance
resulted from a number of factors,
including timely fiscal and mon-
etary stimulus, a large depreciation
of the currency, and a relatively
large domestic economy, which
limited the country’s exposure
to falling international trade. In
addition, growth was supported
by growing inflows of funds from
the European Union, a diversified
export structure, and sustained
confidence among Polish consum-
ers and entrepreneurs.

Poland’s good performance has
also been driven by a healthy banking
sector. Polish banks remained prof-
itable, liquid, and well-capitalized
throughout the crisis. They did not
need a single dollar of public sup-
port. In contrast to most other EU
countries, Poland’s banks managed
to increase lending to the private
sector during the crisis, supporting
the country’s growth.

Before the dissolution of com-
munist rule in Poland, all banks
in Poland were state-owned. The

gradual transformation of the coun-
try to a market-oriented economy
was initiated during 1992-1997 with
the restructuring of some of its
financial institutions. In short, the
late 1990s witnessed the flowering of
the banking sector, which emerged
as a commercially-oriented entity.
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without support from the govern-
ment. This is because the seeds of
the banking sector’s resilience were
sown well before the crisis struck.
All banking activities in the country
come under the purview of the Polish
Financial Supervision Authority
(PFSA), a publicly financed entity
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Inflation in Poland (source: GUS- Polish Central Statistical Bureau)

To put things in perspective, the
number of banks in Poland decli-
ned by over 60% since 1995, thanks
mainly to the structural changes that
were implemented in the cooperative
banking sector. At last count (Dec.
2015), the number of banking and
credit institutions stood at 626, of
which 38 were commercial banks,
27 were branches of credit insti-
tutions and 561 were co-operative
banks. At the end of 2015 the sector
employed 170 936 people and had
14 496 service outlets (branches and
sub-branches).

POLISH BANKS AND THE CRISIS
The banking sector in Poland was
able to weather the financial crisis

established in 2006. Since January
2008, the agency has become the
single contact point and watchdog for
all segments of the Polish financial
market. Most of the banks in the
country followed simple business
models, staying away from risky
products, which also helped keep
them in good stead.

However, it won’t be a fair assess-
ment to say that Polish banks weren't
hit by the financial crisis at all. Before
the crisis, the easy availability of
credit until 2008 was the main driver
of growth in Eastern Europe. But
Polish companies and households
alike, who had gone on a borrowing
spree during the credit boom, found
it tough to service their debt once
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BANKARSKI SEKTOR U POLJSKOJ
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mnogi krediti bili izrazeni u stra-
nim valutama, kao $to su $vajcarski
franci ili euro. Bilo je bojazni da
bi mati¢ne strane banke mogle da
izvuku novac iz svojih subsidijarnih
lica radi jacanja kreditne aktivnosti
kod kuce. Pravovremena intervencija
institucija poput Medunarodnog
monetarnog fonda i Evropske banke
za obnovu i razvoj osigurala je da
zapadne banke ostanu u Poljskoj.
Becka inicijativa, koja je pokrenuta
u januaru 2009. godine, obavezala
je mati¢ne banke da zadrze svoje
dogovorene izloZenosti. Pored toga,
program je takode dao bankama flek-
sibilnost da iskoriste pakete podrske
sektora najavljene od strane njihovih
mati¢nih zemalja da dokapitalizuju
svoja subsidijarna lica u Poljskoj.
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kreditni portfolio se povecao za 1,2
procenta BDP-a u 20009. i predstav-
ljao 40 procenata ukupno odobre-
nih novih kredita ove banke u toj
godini. Kreditne aktivnosti banke
uvecale su se za sve trzi$ne segmente,
ukljucujudi i klju¢ni sektor malih i
srednjih preduzeca.

Odluka PKO BP da prosiri odo-
bravanje kredita zasniva se na na
snaznim ekonomskim temeljima
u zemlji, dok su odluke za odobra-
vanje kredita subsidijarnih lica u
stranom vlasni$tvu uglavnom pratile
politike nesklonosti za preuzima-
nje rizika njihovih medunarodnih
mati¢nih banaka. Vlada je podrzala
prava banke i novu emisiju akcija
1 2009. godini, $to je ojacalo osno-
vicu kapitala banke i omogucilo
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Drugi faktor koji je pomogao polj-
skim bankama je bila kontracikli¢na
uloga PKO BP - komercijalne javne
banke i najveceg aktera na polj-
skom trzistu sa gotovo 20 procenata
trziSnog ucesca - koja je pomogla
u rjeSavanju krize.

Dok su banke u stranom vla-
snistvu, koje su kontrolisale u tom
periodu gotovo 75 procenata aktive
bankarskog sektora, smanjile kre-
ditiranje, PKO BP je irio kreditnu
aktivnost u isto vrijeme. Njegov

ekspanziju kreditiranja. PKO BP
je zadrzao konzervativnu strukturu
finansiranja prije i za vrijeme krize,
koja je smanjila na minimum njenu
zavisnost od refinansiranja trzista.
Domaci depoziti banke u cjelosti
su finansirani iz dospjelih kredita,
za razliku od prosjeka trzista, gdje
je koeficijent kredita u odnosu na
depozite dostigao gotovo 120 pro-
cenata. PKO BP je poboljsala svoju
likvidnost zahvaljujuci odlivu depo-
zita iz banaka u stranom vlasnistvu,

prijevremnom otkupu dugoro¢nih
obveznica od strane Centralne banke
Poljske, i smanjenjem obavezne
rezerve.

Slucaj Poljske PKO BP ukazuje na
to da banke u drzavnom vlasnistvu
zaista mogu da igraju vaznu kontra-
cikli¢cnu ulogu tokom kriza pomazuci
kreditiranje ekonomije. Ovaj slucaj
takode naglaava i prednosti diversi-
fikovane vlasnicke strukture banke.

BANKARSKI SEKTOR

POLISKE U 2015

Bankarski sektor je bio relativno sta-
bilan u 2015. godini, §to je bio rezultat
odrzivog ekonomskog oporavka i
rekordno niskih kamatnih stopa.

Osnovica kapitala je ojacala
(kapital je povecan sa 145,2 mili-
jarde zlota na kraju 2014. na 164,2
milijardi zlota krajem 2015. godine,
koeficijent ukupnog kapitala (TCR)
povecan je na kraju septembra 2015.
godine sa 15,2% na 16,1%, a koefi-
cijent redovnog osnovnog kapitala
(CET1) sa 14,0% na 14,8%), §to je
izmedu ostalog dovelo kod banaka
do zadrzavanja znacajnog iznosa
profita ostvarenog u 2014. godini,
zbog prihvatanja ili obustavljanja
isplate dividende nekih banaka u
vezi sa pojedinim preporukama
dobijenim od predsjednika Agencije
za finansijsku superviziju Poljske.

Zadovoljavajuca pozicija kapitala
je potvrdena i malim procentom
banaka ¢iji je TCR bio manji od 12%,
odnosno CET1 manji od 9% (2,0%
i 2,0% aktive bankarskog sektora,
respektivno).

Sto se tice likvidnosti, ona jei
dalje relativno povoljna. Klju¢ni
koeficijenti likvidnosti su i dalje
relativno stabilni i ostaju na zado-
voljavaju¢em nivou.

Koeficijent kredita odobrenih
nefinansijskom sektoru u odnosu na
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the crisis came. Their problems were
exacerbated by the fact that the many
loans were denominated in foreign
currencies such as Swiss francs or
euros. It was feared that the parent
foreign banks would pull out money
from their subsidiaries to bolster
their lending activities back home.
Timely intervention by institutions
such as the International Monetary
Fund and the European Bank for
Reconstruction and Development
ensured that Western banks stayed
put in Poland. The Vienna Initiative,
launched in January 2009, made
it mandatory for parent banks to
maintain their agreed exposure
limits. What’s more, the scheme also
gave banks the flexibility to utilize
sector support packages announced
by their home countries to recapital-
ize their Polish subsidiaries.
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BP was expanding credit action at
the same time. Its loan portfolio
increased by 1.2 percent of GDP in
2009 and represented 40 percent
of total new bank lending in that
year. The bank’s lending increased
for all market segments, including
the crucial small and medium-sized
enterprise sector.

PKO BP’s decision to expand
credit was based on the country’s
strong economic fundamentals,
while lending decisions of foreign-
owned subsidiaries largely followed
the risk-averse policies of their inter-
national parent banks. The govern-
ment supported the bank’s rights
and new share issue in 2009, which
strengthened the banks capital base
and allowed for expansion of lending.
PKO BP maintained a conserva-
tive funding structure before and
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Another helping factor has been the
counter-cyclical role of PKO BP—a
commercial public bank and the
largest player in the Polish market
with almost a 20 percent market
share—in helping to deal with the
crisis.

While foreign-owned banks,
which controlled then almost 75
percent of the banking sector’s
assets, were cutting lending, PKO

during the crisis, which minimized
its dependence on the refinancing
market. The bank’s domestic deposits
tully financed outstanding loans, in
contrast to the market average, where
loan-to-deposit ratio reached at that
time almost 120 percent. PKO BP
improved its liquidity owing to an
outflow of deposits from foreign-
owned banks, early repurchase of
long-term bonds by the National

Bank of Poland, and a reduction
in the mandatory reserve.

The case of Poland’s PKO BP sug-
gests that state-controlled banks can
indeed play an important counter-
cyclical role during crises by sup-
porting lending to the economy.
It also highlights the benefits of a
diversified bank ownership structure.

POLISH BANKING SECTOR IN 2015
The situation of the banking sector
in 2015 remained relatively stable,
which was driven by a sustained
economic recovery and the environ-
ment of record-low interest rates.

The capital base was strengthened
(equity increased from PLN 145.2 bil-
lion at the end of 2014 to PLN 164,2
billion at the end of 2015, the Total
Capital Ratio (TCR) increased at the
end of September 2015 from 15.2%
t0 16.1%, and the ratio of Common
Equity Tier 1 (CET1) from 14.0%
to 14.8%), which resulted, among
others, from retaining at the banks a
substantial part of the profits earned
in 2014 due to the resignation from or
suspension of dividend payments by
some banks in connection with the
individual recommendations received
from the Chairman of the Polish
Financial Supervision Authority.

The satisfactory capital position
is confirmed by a small percent-
age of banks with TCR of less than
12% or CET1 lower than 9% (2.0%
and 2.0% of banking sector assets,
respectively).

The situation in terms of liquidity
remains relatively favourable. Key
liquidity ratios remain relatively
stable and stay at satisfactory levels.

The ratio of loans to non-financial
sector to deposits from this sector has
increased (from 100.2% to 102.4%),
but still remains close to the equi-
librium level.
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Despite the satisfactory situation in
terms of current liquidity, actions
aimed at increasing the stability of
funding sources are recommended
all the time. In particular, the Polish
Financial Supervision Authority
indicates need for further diversi-
fication of the the funding sources
and lengthening the maturity of
liabilities.

Net profit realised by the banking
sector in 2015 proved to be sig-
nificantly lower than in the 2014
(net profit of the banking sector
amounted to PLN 11,500 million
and was lower by PLN 4,4 million
or 11.9% than in the corresponding
period of 2014).

25,00

Bank Guarantee Fund-BGF banks
were obliged, until 30 November
2015, to make contributions to the
BGF in the total amount of PLN
2.0 billion to be allocated for the
payment of guaranteed deposits.
The decrease in net income from
banking activity was caused by a
significant reduction in net interest
income, and to a lesser extent by
a reduction in net fees and com-
mission income and net income
from other banking business. The
decrease in net interest income
resulted from the reduction of the
NBP interest rates, which trans-
lated into a decrease in interest
income, which was not offset by a
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Profits in Polish banking sector 2009-2015 in PLN bn (source: PSFA)

The decline in net profit of the sector
was attributable to the lower net
income from banking activity, and
to an increase in operating costs-
connected mainly to the strong
increase in payments to the Bank
Guarantee Fund. In the last weeks of
November 2015, the Polish FSA filed
with the competent court a petition
for declaration of bankruptcy of SK
Bank, which had a strong nega-
tive impact on banks’ results in the
fourth quarter of 2015. As a result,
in accordance with the Act on the

corresponding decrease in interest
expense. It should be noted, however,
that in the third and fourth quarter
there was a clear improvement in
net interest income, which seems
to indicate the adjustment of banks
to the new operating conditions.
On the other hand, the reduction
in net fee and commission income
was attributable to the reduction
in banks’ income from payment
cards as a result of reductions in
the interchange fee rates.

The consequence of a decrease in
net income was the deterioration of
operating effectiveness ratios, i.e. an
increase in the cost ratio (from 50.39
in the period January-September
2014 to 54.21 in the correspond-
ing period of 2015), a decrease in
realised interest margin (from 2.90
to 2.53), a decrease in ROA (from
1.18 to 0.98) and ROE (from 10.98
t0 9.09).

In the future, key factors affecting
the banks’ results will include the
developments in the Polish economy
and regulatory measures. The factors
of a regulatory nature are mainly
related to the level of fees payable
to the BGF, the so-called “bank tax”
imposed on banks in January 2016
and the statutory solution to the
problem of households that took
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depozite iz tog sektora se povec¢ao
(sa100,2% na 102,4%), ali je i dalje
blizu uravnotezenog nivoa.

Uprkos zadovoljavajucoj situa-
ciji u pogledu tekuce likvidnosti,
aktivnosti usmjerene na povecanje
stabilnosti izvora finansiranja se pre-
porucuju cijelo vrijeme. Konkretno,
Agencija za finansijsku superviziju
Poljske ukazuje na potrebu za daljom
diversifikacijom izvora finansiranja
i produzenja dospijeca obaveza.

Neto dobit bankarskog sektora
u 2015. godini bila je znacajno
niza u odnosu na onu ostvarenu
u 2014. (neto dobit bankarskog
sektora iznosila je 11.500 miliona
zlota i bila je niza za 4,4 miliona
zlota ili 11,9% u odnosu na isti
period 2014.).

25,00

sa Zakonom o Garantnom fondu
banaka (BGF), banke su bile duzne
da do novembra 2015. godine uplate
ukupan iznos od 2,0 milijarde zlota
u BGF koji se raspojedljuje za isplatu
garantovanih depozita.

Smanjenje neto prihoda od ban-
karske aktivnosti uzrokovano je zna-
¢ajnim smanjenjem neto prihoda od
kamata, i u manjoj mjeri smanjenjem
neto prihoda od naknada i provizija
i neto prihoda od ostalih bankarskih
aktivnosti. Smanjenje neto prihoda
od kamata rezultat je smanjenja
kamatnih stopa NBP, §to se prenijelo
na smanjenje prihoda od kamata,
koji nije uspio da pokrije odgovara-
juce smanjenje troskova od kamata.
Treba napomenuti, medutim, da je
u trecem i cetvrtom kvartalu doslo
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Pad neto dobiti sektora je bio pove-
zan sa nizim neto prihodom od
bankarskih aktivnosti i pove¢anim
operativnim troskovima koji su
uglavnom bili povezani sa velikim
povecanjem placanja u Garantni
fond banke. U posljednjim nedje-
ljama novembra 2015., poljska FSA
je podnijela nadleznom sudu zahtjev
za proglasenje stecaja SK banke, §to
je imalo snaZan negativan uticaj na
rezultate banaka u ¢etvrtom kvartalu
2015. Kao rezultat toga, u skladu

do vidnog poboljsanja neto prihoda
od kamata, koji, ¢ini se, ukazuju
na prilagodavanje banaka na nove
operativne uslove. S druge strane,
smanjenje neto prihoda od naknada
i provizija bilo je povezano sa sma-
njenjem prihoda banaka od platnih
kartica, kao rezultat smanjenja stope
naknada za medusobne transakcije.

Posljedica smanjenja neto prihoda
bilo je pogorsanje koeficijenata ope-
rativne efektivnosti, odnosno rast
koeficijenta troskova (od 50.39 u
periodu januar-septembar 2014.
godine do 54.21 u istom periodu
2015. godine), smanjenje realizovane
kamatne marze ( od 2,90 do 2,53),
smanjenje ROA (0d 1,18 do 0,98) i
ROE (0d 10.98 do 9.09).

U budu¢nosti, klju¢ni faktori koji
utic¢u na rezultate banaka ¢e uklju-
¢ivati razvoj poljske privrede i regu-
latorne mjere. Faktori regulatorne
prirode uglavnom se odnose na
visinu obaveza po osnovu naknada u
BGE takozvani ,,porez na banke" koji
je ujanuaru 2016. godine nametnut
bankama, i zakonska rjesenja za
problem stanovnistva koji je uzeo
kredite u stranim valutama, a §to
moze vrsiti negativan pritisak na
finansijske rezultate banaka.

Nastavak oporavka poljske pri-
vrede doprinio je umjerenom pove-
¢anju nivoa poslovanja bankarskog
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out housing loans in foreign curren-
cies, and these may exert negative
pressures on banks’ results..

The continuing recovery of the
Polish economy contributed to a
moderate increase in the scale of
operations of the banking sector,
however an increase in total assets
of the sector recorded in the 2015
(by PLN 67.0 billion) was lower
than in the corresponding period
of 2014. The main areas of growth
on the asset side were attributable to
credit facilities and the portfolio of
debt securities, and on the liabilities
side to deposits of households and
of the public sector.

Banks continued efforts to improve
their effectiveness by optimising
the employment and sales network.

The concentration level increased
due to the finalisation of the merger
between BNP Paribas Polska SA and
Bank Gospodarki Zywno$ciowej SA,
and as a result the merged bank was
among the 10 top banks in terms
of total assets (the share of the 10
top banks in the sector’s assets rose
from 70.0% to 71.1%).

In the ownership structure of the
sector there was a slight increase
in the share in the assets of banks
controlled by domestic investors
(from 38.5% at the end of 2014 to
38.8% at the end of September 2015).

In the 2015, a moderate growth
in lending was observed (the total
value of loans increased by PLN 66.2
billion or 7,4%), which means that
the increase in loans was comparable
to that noted in the corresponding
period of 2014. The main area of
growth included corporate loans and
to a lesser extent loans to households.
An increase was also recorded in the
area of loans to the financial sector.
However, the area of loans to the
public sector remained stagnant.
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Credits and deposits for Polish enterprises and households in PLN bn (Source: PFSA)

According to NBP, the current pace
of growth in lending is similar to
the nominal GDP growth rate, and
should not lead to the accumula-
tion of imbalances and threaten
the financial stability, and at the
same time should not constitute
an obstacle to the development of
the economy and enables banks to
achieve satisfactory financial results.
The positive trend to eliminate
sales of foreign currency loans was
continued, and the strong deprecia-
tion of PLN vs. CHF resulted only in
a temporary increase in the share of
foreign currency loans in total loans,
which was gradually decreasing.
In the context of the development
of housing loans, it should be added
that the situation in the housing
market was relatively favourable. On

the one hand, a record high level of
housing sales in the primary market
was recorded, accompanied by a
relative stabilisation of prices and,
on the other hand, an increase in
investments in the housing market.

In the 2015, a significant recov-
ery in the area of corporate loans
was observed, where the recorded
growth of loans (by PLN 26.4 bil-
lion) was higher than in the 2014.
The growth of loans was visible
both in the area of loans to large
enterprises and SME loans. In the
future, there will be an opportunity to
increase lending, which is supported
by the sustained economic recovery,
record-low interest rates and the
stabilisation of the loan portfolio.
An important role is played by the
government scheme, Portfolio De
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sektora, medutim, povecanje ukupne
aktive sektora zabiljezenog u 2015.
godini (od 67,0 milijardi zlota) bilo
je manje u odnosu na isti period
2014. godine. Glavna podrucja rasta
na strani aktive se mogu pripisati
kreditnim linijama i portfoliju duz-
nickih hartija od vrijednosti, a na
strani pasive depozitima stanovnistva
i javnog sektora.

Banke su nastavile napore kako bi
poboljsale efikasnost optimizacijom
zaposljavanja i prodajne mreze.

Nivo koncentracije je povec¢an
zbog zavrsetka procesa spajanja
BNP Paribas Polska SA i banke
Gospodarki Zywnosciowej SA, a
kao rezultat toga, pripojena banka
bila je medu 10 najvecih banaka u
ukupnoj aktivi (udio od 10 najvecih
banaka u aktivi sektora porastao je
sa 70,0% na 71,1%).

U strukturi vlasni$tva u sektoru
doslo je do blagog porasta uceséa
aktive banaka koje su pod kontro-
lom domadih investitora (sa 38,5%
na kraju 2014. na 38,8% krajem
septembra 2015. godine).

Umjeren rast kreditne aktivnosti
je zabiljezen u 2015. godini (ukupna
vrijednost kredita povecala se za 66,2
milijarde zlota ili 7,4%), $to znaci da se
rast kredita mogao uporediti sa rastom
zabiljezenim u istom periodu 2014.
godine. Glavne oblasti rasta ukljucivale
su kredite odobrene pravnim licima i
u manjoj mjeri sektoru stanovnistva.
Rast je zabiljezen u oblasti odobra-
vanja kredita finansijskom sektoru.
Medutim, odobravanje kredita javnom
sektoru i dalje stagnira.

Prema NBP, sadasnji tempo rasta
kredita je sli¢an stopi rasta nomi-
nalnog BDP-a, a ne bi trebalo da
dovede do gomilanja neravnoteze
i ugrozi finansijsku stabilnost, i u
isto vrijeme ne bi trebalo da pred-
stavlja prepreku za razvoj ekonomije

mart 2016 |
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i omoguci bankama da postignu
zadovoljavajuce finansijske rezultate.

Pozitivan trend u oblasti elimina-
cije prodaje kredita u stranoj valuti
je nastavljen, a snazna depresijacija
zlota u odnosu na CHF dovela do
samo privremenog povecanja ucesca
deviznih kredita u ukupnim kredi-
tima, koji se postepeno smanjuje.

U kontekstu razvoja stambenih
kredita, treba dodati da je situa-
cija na trzi$tu nekretnina relativno
povoljna. S jedne strane, zabiljezen
je rekordno visok nivo prodaje sta-
nova na primarnom trzistu koji je
pratila relativna stabilizacija cijena
i, s druge strane, povecanje ulaganja
na stambenom trzistu.

U 2015. godini, zabiljezen je zna-
¢ajan oporavak u oblasti odobra-
vanja kredita pravnim licima, gdje

je zabiljezen rast kredita (za 26,4
milijarde zlota ve¢i u odnosu na
2014. godinu). Rast kredita je bio
vidljiv kako u oblasti odobrava-
nja kredita velikim kompanijama
tako i u oblasti odobravanja kredita
malim i srednjim preduze¢ima. U
buduc¢nosti, doci ¢e do povecanja
kreditne aktivnosti, koja je podrzana
od strane odrzivog ekonomskog
oporavka, rekordno niske kamatne
stope i stabilizacije kreditnog port-
folija. Vaznu ulogu igraju drzavne
$eme, program garancija Portfolio
De Minimis (95,7 hiljada predu-
zetnika ve¢ imaju koristi od tog
plana i emitovanih garancija BGK u
okviru ovog programa u iznosu od
23,4 milijarde zlota, $to iznosi 41,6
milijardi zlota kredita kod banaka
koje odobravaju kredite).
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U kontekstu umjerenog rasta kre-
ditiranja nefinansijskom sektoru,
mora se napomenuti da se ova
pojava javlja ne samo u Poljskoj
nego u vecini zemalja EU, dok se
rast kreditiranja u Poljskoj moze
smatrati relativno visokim u pore-
denju sa drugim zemljama. Valja
napomenuti, medutim, da nakon
nekoliko godina stagnacije ili sma-
njenje kreditiranja, u 2015. godini
su se pojavili neki znaci oporavka
kreditiranja u eurozoni (krajem
septembra, godi$nja stopa rasta
kredita stanovni$tvu u eurozoni
iznosila je 1,5%, potrosacki krediti
su iznosili 2,5%, stambeni krediti
1,8%, a krediti pravnim licima 0,1%
u odnosu na 3,6%, 4,2%, 2,8%, 7,4%
u Poljskoj).

Kvalitet kreditnog portfolija je i
dalje stabilan, ucesce losih kredita
u portfoliju se smanjilo (sa 7,0% na
kraju prosle godine na 6,9% krajem
septembra 2015).

Uprkos zabrinutosti zbog rekor-
dno niskih kamatnih stopa u 2015.,
rast depozita nefinansijskog sektora
(za 40,7 milijarde zlota ili 4,8%)
bio je ve¢i u odnosu na isti period
2014. Rast se odnosi na depozite
stanovni$tva (32.3 milijarde zlota,
5,3%), i depozite pravnih lica (6,6
milijardi zlota ili 2,9%). Banke se i
dalje suocavaju sa izazovom u vezi
sa okruzenjem rekordno niskih
kamatnih stopa, $to smanjuje sklo-
nost ka stednji u bankama i dovodi
do trazenja alternativnih oblika
$tednje i investicija, a takode sma-
njuje rast depozita od kamata na
deponovane iznose. S druge strane,
niske kamatne stope pogoduju
ekonomskom oporavku, §to znaci
poboljsanje na trzistu rada (uklju-
¢ujudi i rast zarada) i finansijske
situacije kompanija i, zauzvrat,
vece Stednje u bankama.

Nastavak oporavka ekonomije
Poljske prenosi se na poboljsanje
operativnih uslova za bankarski
sektor. S druge strane, treba napo-
menuti da postoje faktori rizika u
eksternom okruzenju koje mogu
negativno uticati na poljsku eko-
nomiju, a time i stanje u bankar-
skom sektoru. Oni se odnose na,
na primjer, nesigurnosti u vezi
daljeg razvoja ekonomske situacije u
eurozoni, duznicke krize u Gr¢koj,
normalizaciji monetarne politike
od strane FED-a, usporavanja
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glavnih ekonomija u nastajanju
i posljedica eventualne ponovne
eskalacije sukoba u Ukrajini koje
je tesko predvidjeti.

U kontekstu rizika, treba imati na
umu faktore regulatorne prirode koji
se odnose na nametanje takozvanog
»poreza na banke“ na finansijske
institucije u januaru 2016., i pla-
nova za zakonsko rjesenja problema
stanovni$tva koji su uzeli kredite u
stranim valutama, koji mogu vrsiti
negativan pritisak na finansijski
rezultat banaka u buduénosti.
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Minimis Guarantee Facility (95.7
thousand entrepreneurs have already
benefited from the scheme, and
BGK issued guarantees under this
scheme in the amount of PLN 23.4
billion, which translated into PLN
41.6 billion worth of loans at lend-
ing banks).

In the context of a moderate
growth in lending to non-financial
sector, it must be noted that this phe-
nomenon occurs not only in Poland
but in most EU countries, while the
growth in lending in Poland can be
regarded as relatively high when
compared with other countries.
It should be noted, however, that
after several years of stagnation or
reduction in lending, in 2015 there
appeared some signs of recovery

B s
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in lending in the euro area (at the
end of September, the annual rate
of growth in lending to households
in the euro area was 1.5%, consumer
loans 2.5%, housing loans 1.8% and
corporate loans 0.1% vs. 3.6%, 4.2%,
2.8%, 7.4% in Poland).

The quality of the loan portfolio
remains stable, the share of bad
loans in the portfolio decreased
(from 7.0% at the end of last year to
6.9% at the end of September 2015).

Despite concerns about record-
low interest rates in the 2015, the
increase in deposits of non-finan-
cial sector (by PLN 40.7 billion
or 4.8%) was higher than in the
corresponding period of 2014. The
increase applied to both household
deposits (PLN 32.3 billion, 5.3%)

and corporate deposits (PLN 6.6
billion or 2.9%). The banks continue
to face the challenge related to the
environment of record-low interest
rates, which reduces the propen-
sity to save in banks and leads to
the search for alternative forms of
savings and investments, and also
reduces the increase in deposits
from interest on deposited sums.
On the other hand, low interest
rates are conducive to economic
recovery, which translates into an
improvement in the labour market
(including the growth in salaries)
and the financial situation of enter-
prises and, in turn, into bigger
savings at banks.

The continuing recovery of the
Polish economy translates into
improvements in the operating
conditions for the banking sector.
On the other hand, it should be
noted that there are risk factors in
the external environment that may
adversely affect the Polish economy
and, consequently, the situation of
the banking sector. These are related
e.g. to the uncertainty regarding the
further development of the economic
situation in the euro zone, the debt
crisis in Greece, the normalisation
of monetary policy by the FED,
slowdown in the main emerging
economies or the consequences of a
possible re-escalation of the conflict
in Ukraine that are difficult to predict.

In the context of risk, one should
also have in mind the factors of a
regulatory nature relating to the
imposition of the so-called “bank
tax” on financial institutions in
January 2016, and plans for a statu-
tory solution to the problem of
households that took out housing
loans in foreign currencies, which
may exert negative pressure on future
banks’ results.
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Rijec je 0
_ saradni,
ludo!

Bernd Brabander, osnivac i stariji partner,
“Commentum political communication”, Berlin

Da li ste vi i da li je vaSa banka vec stigli u svijet
uznemiravajucih digitalnih izazova? PokusSajte
sljedede: Zapitajte se (iskreno) kako bi ste odgovorili
da pitanja postavljena dalje u tekstu koja su izvucena
iz 10 pitanja dobro napisanog bloga na kojima sam
se nedavno spoticao. lako su pitanja postavljena
prije vise od 18 mjeseci (gotovo jedna geoloska era u
digitalnom smislu), ona nijesu izgubila na vaznosti:
1. Dalli na je vasoj podsjetnici napisan vas broj
telefona i faks, ali nema broja mobilnog telefona
odnosno profila na nekoj od drustvenoih mreza?
2. Dalli je svaki ¢lan odbora vase banke prisutan
na drustvenim mrezama?
3. Dali su usluge za klijente aktivne
na drustvenim mrezama?
Priznajem, ovo mozda i nije objektivan test o tome
koliko je stvarno napredna vasa banka u suoCavaniju
sa digitalnim izazovima. Ali, iskustvo pokazuje da
se sti€e dobar uvid u opsti stav naspram naseg
problema pri ruci. Naravno, postoji mnogo vise
o digitalizaciji bankarskih i finansijskih usluga u
odnosu na puko reformatiranje podsjetnica, a izvr$ni
odbori i upravni odbori postaju malo viSe ,,digitalno
odomaceni*.

broj ljudi je naviknut da koristi digitalne aplikacije
u svim sferama Zivota.

Uz to, ,digitalna transformacija“ opisuje osnovnu
promjenu u svijetlu nasih korporativnih i finansijskih
usluga kroz uspostavljanje novih procesa i tehnologija
na osnovu elektronskih komunikacija - a ve¢ina u
buduénosti se zasniva na mobilnim komunikacijama.
Ovo ¢e imati ogroman uticaj na kulturu cijelog drustva,
a s tim naravno i na na¢in na koji banke medusobno
posluju sa stvarnim i potencijalnim klijentima.

“Panta rhei!” je poznata istina ve¢ u ,analognom®
svijetu bankarstva: radi dosljednog obezbjedivanja
trzisnih pozicija i najbolje upotrebe konkurentnih
prednosti, tj. uspjeha na duge staze, treba kontinuirano
prilagodavati poslovne modele i poslovne procese
na promjenljive trzi$ne uslove. Bankarski stratezi su
godinama radili na korporativnim politikama kako bi

Digitalizacija ima uticaja na spektar razli¢itih
sektora $irom svijeta i mijenja nacin na koji
kompanije i pojedinci posluju. Dok se bankarstvo
krece ka digitalizaciji ve¢ godinama i nedvosmisleno
se treba smatrati ,vodom u digitalnom svijetu®, pro-
liferacija mobilnih uredaja je narocito ubrzala tempo
promjena. Ponasanje klijenata se mijenja i sve veci

se uspjesno izborili sa promjenama navika klijenata,
stalnom rastu pritiska konkurencije i demografskim
promjenama kao glavnim izazovima sa kojima se suo-
¢ava bankarski sektor. Sada, novi proizvodi zasnovani
na internetu, kanali distribucije i proizvodni procesi
udruzili su se kao dalji instrumenti za izdvajanje od
konkurencije — barem u teoriji.
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It's about
collaboratio
stupid!

Bernd Brabinder, Founder & Senior Partner,
“Commentum political communication”, Berlin

Have you, and has your bank, already arrived in

the world of disruptive digital challenges? Try the

following: Ask yourself (honestly) how you would

answer the questions below which have been taken
out of 10 in a well-written blog that | have recently
been stumbling over. Although the question were
posted more than 18 months ago (almost a geological
era in digital terms) they have not lost in relevance:

1. Has your business card your phone and fax
but no mobile number or a social media
profile?

2. Has any member in the board of your bank
a social media presence?

3. Is your customer service active
on social media?

| admit: This may not be a fair test of how advanced
your bank really is in terms of coping with the digital
challenge. But experience shows that one gains a
good insight into the general attitude vis-a-vis our
issue at hand. Of course there is much more about
the digitalization of banking and financial services
than just reformatted business cards and executive
committees and boards becoming a bit more “digital

native”.

igitalization is having an impact on a range of

different industries across the world, and is
altering the way in which companies, and individu-
als, operate. While banking has been moving towards
digitalization for a number of years and arguably
should be considered a “digital leader”, the prolifera-
tion of mobile devices in particular has accelerated
the pace of change. Customer behavior is changing,

and an increasing number of people are
accustomed to using digital applications in
all areas of their life.

Adding to this the "Digital Transformation"
describes a fundamental change in our cor-
porate and financial services world through
the establishment of new processes and
technologies based on electronic commu-
nication — and most of it in future based
on mobile communication. This will have
an enormous impact on the culture of the
whole society, and with that, if course, also
on the way banks are interacting with actual
and potential clients.

“Panta rhei!” has been a well-known truth
already in the “analogue” world of banking: In
order to consistently secure market positions
and make best use of competitive advantages,
and thus to be successful in the long term,
one had to continually adapt business models
and business processes to changing market
conditions. For many years bank strategists
have worked on corporate policies to deal successfully
with changes in consumer habits, an ever increasing
competitive pressure and demographic change as
the main challenges facing the banking sector. Now,
new internet-based products, distribution channels
and production pro-cesses have joined as further
instruments to set oneself apart from competition —
at least in theory.
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Jednako je istinito da se mnogi trzi$ni igraci bore sa
izazovom da rijese interakciju izmedu novih tehnologija
i novog ponasanja klijenata koje karakteri$u klijenti
koji su uvijek ,,onlajn. Teskoce sa prilagodavanjem
tesko da su iznenadne, uzimajudi u obzir da smo
svjedoci najosnovnijih promjena ponasanja naseg
drustva od industrijske revolucije.

Fokus mnogih posmatraca okrece se ka novim
trzi$nim ucesnicima koji su sposobni da pripreme
prijedloge za prodaju na novi nacin, osnivajuci pri
tome tanke strukture koje ne ometaju sistem nasljeda
informacione tehnologije. Oni smatraju da se velike
banke koje posluju sa stanovni$tvom suocavaju sa
nestankom jer novi akteri koriste najnoviju infor-
macionu tehnologiju da poremete trziste.

DA LI JE BITKA VEC IZGUBLJENA?

Ovo je utisak koji se moze steci ako se prate relevantni
blogovi Stampe i bankarstva. Ali $to se zaista nalazi
iza tog trenda? Da li je to samo reklama ili stvarna
prijetnja?

»Digitalan” znaci ,,brz i fleksibilan”. Za banke ovo
ukljucuje osnovni izazov obrtnog razmisljanja i funkci-
onisanja od dosad predominantno interno fokusiranog
stanovista ka pristupu koji je vi$e zasnovan na trzistu
i klijentima. Ponasanje ¢e u budu¢nosti utvrditi nacin
na koji ¢e se kreiranje vrijednosti desavati u bankama.
Ovdje lezi glavni izazov- dali ¢e banke biti sposobne
da prilagode cijelokupnu organizacionu i operativnu
strukturu kontinuirano budu¢im promjenama na trzi-
$tu? Status kvo ne ostavlja mnogo mjesta zadovoljstvu.

Danas postoje tri faktora koja ¢ine banke ranjivim:

» Makroekonomska svrha bankarskog sektora prolazi
kroz duboke promjene - nove tehnologije ¢ine ulogu
banaka kao posrednika gotovo suvisnom (kod pla-
¢anja, ali i kao zastupnika kako bi se olaksalo stanje
finansijske ustede i investicija). Masine mogu rijesiti
prenos izmedu investitora i $tediSa na transparentniji
i jeftiniji nacin, pri ¢emu su uklju¢eni mehanizmi
formiranja cijene. A uz pomo¢ tehnologije blok-
lanca vise nije potreban niko ko nudi ,bankarsku
knjigu“ u kojoj se transakcije centralno knjize.

» Proizvodni procesi su redefinisani: nove tehnologije
dozvoljavaju fragmentaciju lanca vrijednosti, odno-
sno udio dodate vrijednosti (kod funkcije prodaje,
na primjer) obezbjeduju drugi akteri, istiskujuci
time banke koje ¢e u budu¢nosti djelovati samo kao
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puki snabdjevaci proizvodom ili transakcione kuce.

» Odnos banke i klijenta se promijenio: interfejs
sa klijentima vi$e nije iskljucivo rezervisan za
banke - ¢ak i u sferi finansijskih usluga. Platforme
sa visokom frekvencijom saobracaja kao $to su
Facebook, Google ili Alibaba imaju pristup gotovo
beskona¢nom broju klijenata i neiscrpno znanje o
navikama i preferencijama klijenata.

Ove promjene su kulminirale nastankom Fintech
kompanija (kompanija koje koriste digitalne tehno-
logije za pruzanje finansijskih usluga). One su stekle
uticaj u oblastima koje su ostale neobradene predugo
od strane banaka.

U osnovi, Fintech prate dvije glavne strategije:

» Neke Fintech kompanije se javljaju na trzistu sa
ciljem da djeluju kao partnerski proizvod ili proces
koji su utvrdile banke. Na primjer, u podrucju
identifikacije klijenta njihov poslovni model je da
ponude bankama nova, inovativno tehnicka rjesenja
za poboljsanje vlastitih proizvoda i procesa.

» Cilj drugih Fintech kompanija je da redefinisu
korisnicki interfejs, djelujuci time kao pravi konku-
renti licenciranim bankama. Oni u osnovi pruzaju
poznate finansijske usluge koje su ve¢ danas dostu-
pne na trzistu. Njihov, u sustini novi prijedlog, je
savr$ena jednostavnost i prakti¢nost i upotrebljivost
odredene usluge. No, na osnovu toga te Fintech
kompanije koriste tehnicke mogucnosti povezane
sa internetom i mobilnim uredajima dosljedno kako
bi razvili dodatne (sekundarne) usluge. Dakle, u
sustini, nova pojava je da su Fintech kompanije, na
osnovu njihove vrlo povoljne ,,klasi¢ne® ponude u
stanju da stvore novu potraznju kupaca za ponude
koje nisu postojale ranije. Dakle, Fintech kompa-
nije $ire i mijenjaju kanale distribucije i mogu, u
pojedinim slucajevima, kreirati realne elemente
koji remete trziste.

Pored toga, Fintech kompanije izvlace korist iz situacije
u kojoj su licencirane banke izlozene slabom prosjec-
nom profitu i pove¢anim regulatornim tro$kovima
i troSkovima uskladivanja zbog kojih je bankarski
sektor lose opremljen da zaustavi visoke investicije
koje su potrebne na trzistu finansijskih usluga koji vise
koristi digitalne usluge. Istovremeno, velika koli¢ina
zajednickog kapitala je globalno dostupna novim
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It is equally true that many market actors are struggling
with the challenge to solve the interaction between
new technologies and a new consumer behavior that
is characterized by consumers who are “online” at any
time. Such difficulties to adapt are hardly surprising
taking into consideration that we are witnessing the
most fundamental change of behavior of our society
since the industrial revolution.

The focus of many observers turns towards new
market entrants that are able to build their selling
proposition in a greenfield manner thus establishing
leaner structures that are not hin-dered by IT legacy
systems. In their view large retail banks face extinction
as the new players use the latest I'T to disrupt the market.

IS THE BATTLE ALREADY LOST?

This is the impression one may obtain if one follows
the relevant press and banking blogs. But what is
really behind the development? Is it just hype or a
real threat?

“Digital” stands for “fast and flexible”. For banks
this entails the fundamental challenge of reversing
the thinking and acting from a so far predominantly
internally focused point of view to a much more
market and clients driven approach. The behavior
of the consumers will in future determine the way in
which value creation will take place in banks. Here
lies the pivotal challenge: Will banks be able to adapt
their entire organizational and operational structure
continuously to future changes in the market? The
status-quo leaves not much room for com-placency.

Three factors make the banks vulnerable today:

= The macroeconomic purpose of the banking indu-
stry is undergoing profound changes: New techno-
logies make the role of banks as an intermediary
(in payments, but also as an agent to facilitate the
financial savings-investments balance) actually
superfluous. Machines can handle the transmission
between investors and savers more transparent and
cheaper, price formation mechanisms included.
And with the help of the block-chain technology
it needs no one anymore who offers a "bankbook",
in which transactions are recorded centrally.

» Production processes are re-defined: New techno-
logies allow for a disaggregation of the value chain,
that is, the share of value added (in the sales function,
for example) are provided by other players, thus

pushing back banks who will in future act more
as mere product suppliers or transaction houses.

» The bank-customer relationship is modified: The
interface to clients is no longer exclusively reserved
to banks - even in the financial services sphere.
High traffic platforms such as Facebook, Google or
Alibaba have access to an almost infinite number of
consumers and an inexhaustible knowledge about
the customers’ habits and preferences.

These changes culminate in the emergence of Fintechs
(companies that make use of digital technologies to
deliver financial services). They have gained influ-
ence in areas which have remained unworked for
too long by banks.

Fundamentally, Fintechs follow two main strategies:

» Some Fintechs appear on the market with the
objective to act as product or process partners
of established banks. For instance, in the area of
customer identification their business model is to
offer banks new, innovative technical solutions to
improve the banks’ own products and processes.

» Other Fintechs aim at a redefinition of the user
interface, thus acting as real competitors to esta-
blished banks. At the core they provide well-known
financial services that are available on the market
already today. Their essentially new proposition is
perfect simplicity as well as the convenience and
usability of the respective service. But based on this
these Fintechs make use of the technical possibilities
connected to the Internet and to mobile devices
consistently to develop additional (secondary)
services. Hence, the essentially new phenomenon
is that FinTechs, on the basis of their very conve-
nient “classical” product oftfer are able to create
new customer demand for offers that did not exist
before. Thus, Fintechs extent and modificate the
distribution channels and can, in individual cases,
bring real disruptive elements to the market.

What is more: Fintechs are profiting from a situation
in which established banks suffer from a weak aver-
age income performance and increased regulatory
and compliance costs that leave the banking sector
ill-equipped to stem the high investments which are
needed to play a role in a more digital financial services
market. At the same time a lot of venture capital is
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ucesnicima. Naizgled profitabilne ideje finansiraju se
bez ikakvih problema. Nakon $to je digitalizacija ve¢
poremetila nekoliko sektora, mnogi mladi digitalni
inzenjeri i preduzetnici se sada fokusiraju na bankarski
sektor, jer se nadaju da ¢e se ovdje dogoditi ,,sljedeca
velika stvar®.

Sliku upotpunjuje ¢injenica da kreatori politika u
mnogim regionima zele da digitalizacija finansijskih
usluga ide dalje i da vi$e podrzava privredu. Uz to,
regulatori i supervizori ne propisuju previse stroga
pravila za nove dobavljace, ali zele da pozovu sve
ukljucene sektore — Fintech kompanije, IT kompa-
nije, pruzaoce telekomunikacionih usluga - da daju
preporuke od kojih mogu imati koristi svi u novom
ekosistemu digitalnih finansijskih usluga. Ove ideje se
zatim prilagodavaju blazim regulatornim rezimima,
ne samo s ciljem da povecaju konkurenciju u ban-
karskom sektoru smanjivanjem barijera za ulazak,
vec¢ da uguse sposobnost izazivaca za konkurenciju.

Sve ovo treba da navede na zakljucak da je bitka
ve¢ izgubljena. Predvidanje bi bilo da ¢e bankarski
dinosaurusi izumrijeti a da ¢e spretni konkurenti
preci preko njihovih kostura.

NE TAKO BRZO!

Ne tako brzo - neko Zeli da se ubaci! Za razliku od
dinosaurusa, banke izgleda da ne Zele da odu u skorije
vrijeme. Zasto je to tako?

Kao $to je svima poznato, ta¢no je da Fintech
kompanije razbijaju na djelice licencirane, klasi¢ne
bankarske poslove. Gotovo u svim slu¢ajevima Fintech
kompanije pokusavaju - putem vertikalnog ili hori-
zontalnog raslojavanja — da ponude neku uslugu ili
jedan specifican dio lanca vrijednosti bolje, jeftinije,
efikasnije ili prijatnije korisnicima, bilo stanovnistvu
ili samim bankama. Ali ni jedna Fintech kompanija u
svijetu ne zeli da postane univerzalna banka. U stvari,
Fintech kompanije generalno nemaju neophodne
dozvole za banke ili platnu instituciju za obavljanje
klasi¢nih usluga (davanje kredita, uzimanje depo-
zita, placanje) i vec¢ina njih ¢ak ni ne tezi za takvom
dozvolom. Stoga su im potrebne partnerske banke
koje bi mogle da nude njihove usluge.

Pored ovog tehnickog i regulatornog aspekta banke
zaista imaju nesporne prednosti koje (jo$ uvijek)
nedostaju Fintech kompanijama:
= Istrazivanje javnog mnjenja koju je narucilo Udruzenje

Banaka Njemacke otkrilo je da fizicka lica generalno
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available globally to new entrants. Seemingly profitable .
ideas attain financing without any problems. After

digitization has already disrupted several sectors,
many young digital engineers and venture capitalists
are now focusing on the banking sector, as they hope
that the "next big thing" will happen here.

The picture is completed by the fact that policy
makers in many regions want the digitalization of
financial services to go further and to play a much
more supportive role in the economy. As a follow-up,
regulators and supervisors are not putting out overly
strict rules on new suppliers, but tend to invite all
effected industries — Fintechs, IT-houses, telecom
providers - to come up with recommendations that
can benefit everyone in the new digital financial
services ecosystem. These ideas are then often accom-
modated by lighter regulatory regimes, not least with
the objective to increase competition in the banking
sector by reducing entry barriers and to choke the
challengers’ ability to compete.

All this taken together would tend to suggest that
the battle seems indeed already lost. The prediction
would be that Banking T-Rexes are dying and nimble
competitors will pick at their carcasses.

NOT SO FAST!

Not so fast — one wants to interject! Unlike dinosaurs,
banks seem unlikely to go away any time soon. Why
is that so?

Admittetly, it is true that Fintechs are atomizing
the established, classical banking business. In almost
all cases Fintechs try — via vertical or horizontal
disaggregation - to offer one individual service or
one specific part of the value chain better, cheaper,
more efficient or more comfortable to users, be it
retail clients or the banks themselves. But no Fintech
company in the world wants to become a universal
bank. Actually, Fintechs generally do not have the
necessary bank or payment institution licenses for
the provision of classical services (credit, deposits,
payments) and most of them do not even strive for
such a license. Therefore they need partner banks to
be able to offer their services.

Beside this more technical and regulatory aspect
banks do have undisputed advantages that Fintechs
are (still) missing:
= A representative opinion poll commissioned by

the German Banking Association found out that
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posluju veoma konzervativno kada je rije¢ o dono-
$enju finansijskih odluka. Sigurnost, kvalitet usluga
i Sirok spektar ponuda iz jednog izvora smatraju se
vaznim ili veoma vaznim - i postoji, istovremeno,
nesporna jedinstvena tacka prodaje tradicionalnih
banaka ili manje u odnosu na Fintech kompanije.
Ocekivanja ostalih klijenata govore u korist Fintech
sektora, kao $to je traznja klijenata za korisnosc¢u
i pogodnoscu klijenata kao i privlacan koeficijent
cijene u odnosu na ucinak.

» Ostale studije naglasavaju da danas, jo$ uvijek, fizicka
lica, klijenti banke, vide filijalu od cigle i maltera
kao neophodan kontakt za njihove finansijske
potrebe. Izmedu 70 i 80 procenata svih ispitanika
zele da imaju filijalu u blizini i vide Siroku mrezu
filijala kao jedan od vaznih kriterijuma za izbor
finansijskog partnera. Bila bi velika greska ako bi
se izjednacilo povecanje popularnosti digitalnog
pristupa finansijskim uslugama sa izumiranjem
tradicionalnih nacina pristupa. Oko 60 procenata
fizickih lica u svijetu zeli oboje, kako tradicionalan
tako i digitalan pristup. Oni nijesu pripremljeni da
odustanu od usluga li¢nog savjetovanja u filijali
ili putem telefona. Ipak, klijenti zele da iskoriste
prednosti digitalnog doba u svakodnevnim ban-
karskim transakcijama. U stvari, fleksibilnost tog
omni-kanala je ono $to klijenti cijene: lojalnost
ovih klijenata premasuje lojalnost onih koji ¢ine
vise od 16 procentnih poena cisto onlajn klijenata
i 22 procenta cisto oflajn klijenata.

"RIJEC JE 0 SARADNJI, LUDO!”
Kada pogledamo opcije unaprijed, pojavljuje se
dvostrana slika sa potencijalnim gubitkom, ali i sa
prilikama i moguc¢nostima za obije strane. U kon-
kurentnom okruzenju, banke i Fintech kompanije
moraju da dokazu svoje pravo da postoje na trzistu.
Banke se suocavaju sa sve kru¢om konkurencijom
ve¢ mnogo godina i shvataju da je inovacija klju¢ni
faktor ako Zele da zadrze svoje trzi$ne pozicije. Fintech
kompanije, s druge strane, nakon $to su prvo uzivale
u prvoj fazi u poremecajima na ne previse tradicio-
nalnom trzistu, suocile se u sljedecoj dekadi sa onim
$to ¢e im donijeti ve¢u trzi$nu konsolidaciju, a postoje
naznake da se uprkos svom haosu oko poremecaja,
cjelokupna nova digitalna tehnologija u finansijskim
uslugama nece pretvoriti u super uspje$ne brendove.
Izgradivanje na relaksiranijoj regulativi jedino nece
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neodredeno obezbijediti konkurentne prednosti
Fintech kompanijama. Ovaj trend se ipak moze
zavrsiti prije ili kasnije sa sve vi$e nadleznih organa
(ne samo Odbor za finansijsku stabilnost) primoranih
da snaznije procijene stabilnost implikacija koje sa
sobom nose inovacije finansijskih tehnologija, dok se
sistemski rizici mogu pojavit, na primjer, iz operativnih
poremecaja. A Jedinstveni odbor tri nadlezna organa
Evropske unije (ESAs) — EBA, EIOPA i ESMA - je
objavio Dokument za diskusiju o automatizaciji u
finansijskom savjetovanju, ¢iji je cilj da procijeni koje
aktivnosti su, ako postoje, potrebne da se iskoriste
potencijalne koristi ovih inovacija i ublaze rizici.

Sve se ovo sprema po sljedecoj scenografiji - bili smo
svjedoci perioda u kojem su licencirane finansijske
institucije pokusale Sirok spektar pristupa kako bi odr-
zale korak sa talasom inovacija, uz Fintech kompanije
koje su se sve viSe i vise pojavljivale kao klju¢ni akteri.
Isto tako smo bili i svjedoci perioda ubrzanog rasta
brojnih Fintech kompanija koje ¢e sada pratiti faza
otreznjenja u kojoj ¢e ,,zito biti odvojeno od kukolja®

Prema tome, priblizavamo se savrsenom periodu za
banke koje treba da razmotre koje djelove poslovanja
zele da zadrze i u kojim oblastima ¢e partnerstvo
dati bolje vrijednosti klijentima. U stvari, osnova
buduceg razvoja digitalnih finansijskih usluga je da
ocekivanja korisnika, odnosno digitalne finansijske
inovacije moraju funkcionisati brzo, sigurno i efikasno,
a banke, Fintech kompanije i regulatori ¢e morati da
odgovore na ovaj zahtjev.

Postoje mnoge indikacije da ¢e do¢i do mnogih
spajanja izmedu banaka i jos uvijek veoma heterogenih
Fintech kompanija - individualno i na strateskom nivou
kompanija. U optimalnom svijetu, banke i Fintech kom-
panije ¢e donijeti svoje specificne snage ovoj saradnji:
optimalan scenario bi bili dugoro¢ni i dugotrajni odnosi
sa klijentima, raznolikost proizvoda i visoki standardi
zastite potrosaca, kao i povjerenje od strane banaka,
visok tempo inovacija i jasniji fokus na koristi klijenta
i pogodnosti od strane Fintech kompanija.

Linija razdvajanja nece biti povucena izmedu postojecih
inovih trzisnih ucesnika, ve¢ izmedu fleksibilnih i manje
prilagodljivih u¢esnika — ukljucujuci i opciju prilagoda-
vanja u smislu da neko ukljuci inteligentno nove (Fintech
kompanije) ideje u tradicionalne (banke) usluge. Ili - da
citiramo blago izmijenjenu osnovnu istinu DZejmsa
Karvila, menadzera izborne kampanje Bila Klintona:
Nije toliko rije¢ o konkurenciji; ,,rijec je o saradnji, ludo!“
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that retail customers generally operate on a very
conservative basis when taking financial decisions.
Safety, the quality of services and a wide range of
offers from a single source are regarded as being
important or very important — and are, at the same
time, an undisputed USP of traditional banks and less
so of Fintechs. Other consumer expectations speak
in favor of the Fintech industry, such as the clients’
demand for usability and cus-tomer convenience
as well as an attractive price-performance ratio.

= Other studies underline that still today bank retail
clients see the brick and mortar branch as an indis-
pensable contact point for their financial needs.
Between 70 and 80 per cent of all respondents want
a branch nearby and see a wide branch network as
one of the im-portant criteria for their choice of a
financial partner. It would be a major mistake to
equate the rise in the popularity of a digital access to
financial services with the extinction of traditional
access routes. Rather 60 per cent of retail customers
globally want both, conventional as well as digital
access. They are not prepared to give up the personal
advi-sory services at a branch or by telephone. Yet,
clients want to benefit from the advantages of the
digital age in everyday banking transactions. It is
precisely this “omni-channel” flexibility that clients
appreciate: The loyalty of these customers exceeds
that of pure online or offline clients by 16 and 22
percentage points, respectively.

"IT'S ABOUT COOPERATION, STUPID!”

When looking at the options ahead a two-sided
picture emerges with potential for loss, but also with
opportunities and possibilities for both sides. In a
challenging environment, banks and Fintechs must
both prove their right to exist in the market:

Banks are facing an ever more stiff competition
since many years and realize that innovation is a criti-
cal factor if they are to retain their market position.
Fintechs, on the other hand, after having enjoyed a
first stage of life as disruptors in an all too traditional
market, face a next decade that will bring greater
market consolidation and there are signs that despite
all the hype about disruption, not all new digital
technologies in the financial services sector will turn
into super-successful brands. Building on a lighter
regulation only will not indefinitely secure a competi-
tive advantage of Fintechs. This trend may, anyway,

end sooner or later as more and more authorities,
not least the Financial Stability Board, feel compelled
to assess more closely the stability implications of
financial technology innovations, and the systemic
risks that may arise, for example from operational
disruptions. And the Joint Committee of the three
Europe-an Supervisory Authorities (ESAs) — EBA,
EIOPA and ESMA - has launched a Discussion Paper
on automation in financial advice, aimed at assessing
what, if any, action is required to harness the potential
benefits of this innovation and mitigate its risks.

This all boils down to the following insight: We have
seen a time in which established financial institutions
have tried out a wide range of approaches in order to
keep up with the wave of innovation, with Fintechs
emerging more and more as key enablers. And we have
seen a time of rapid growth in the number of Fintechs
which will now be followed by a phase of sobering
in which the wheat will be separated from the chaff.

Ergo: We are approaching a perfect time for banks to
consider what sections of their business they want to
retain, and in which areas partnerships would deliver
better value to customers. After all, at the core of the
future development of digital financial services is the
user’s expectation, i.e. that digital financial innova-
tions must work quickly, securely and effectively,
and banks, Fintechs and regulators alike will have to
respond to this demand.

Hence, there are many indications that more dove-
tailing between banks and the still very heterogeneous
Fintechs will develop - individually and at a more
strategic company level. In an optimal world banks
and Fintechs will bring their specific strengths to this
cooperation: long-term and long-standing customer
relationships, product diversity and high customer
protection standards and confidence on the side of
banks and a high pace of innovation and a clearer
focus on customer benefit and convenience on the
Fintech side would be the optimum scenario.

The parting line will not be drawn between estab-
lished and new market entrants, but between flexible
and less adaptive ones - including the option of being
adaptive in the sense that one incorporates intel-
ligently new (Fintech) ideas into traditional (bank)
institutions. Or - to quote a slightly amended basic
truth of Bill Clinton’s spin doctor James Carville:
It all is not so much about competition; “it’s about
cooperation, stupid!”
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Tontine
- Seme smrti

Prof.dr Sasa Popovié¢
Ekonomski fakultet Podgorica

U ograni¢enosti naseg trajanja skrivena je velika tajna zivota -
novi zivot. Prolaznost Zivota bila je podsticaj za najve¢e domete
ljudskog duha, inspiracija u kojoj su se Zudnja za zivotom i
svijest o smrtnosti preplitali na razli€ite na€ine. Vremenom, ovaj
odnos dobio je i ekonomski izraz. Recimo, prelazak s drustva
lica na drustva kapitala, ta tiha revolucija organizacione forme
kompanija, omogucila je smrtnim entitetima - fizi¢kim licima -
da osnivaju pravna lica u formi akcionarskih drustava. Zivotni
vijek takvih kompanija viSe nije zavisio od zivotnog vijeka
njihovih osnivaca. Teorijski, akcionarsko drustvo moze trajati
beskonacno. Otuda i potreba da u finansijama modeliramo
beskonacne nov¢ane tokove, koje nazivamo perpetuitetima.
Vjerovatno ¢e neko pomisliti da je beskona¢nost nov€anih
tokova jo$ jedna iluzija savremene finansijske teorije koja
opterecuje akademske silabase, ali beskonacnost je tu, medu
nama. Eto, izmedu bilo koje dvije tacke u prostoru moguce je
umetnuti beskonacan broj tac¢aka. To znadi da je izmedu dva
Covjeka razli€itih visina teorijski moguce umetnuti beskonacan
broj ljudi razli¢itih visina - bitno je da se njihove visine
medusobno razlikuju, pa makar na milionitoj decimali. Teorija
je pogled iz bozanske perspektive, mada ljudi ¢esto preferiraju
praksu, jer je prijemcivija vecini.

Kada neizvjesnost uspijemo
da kvantifikujemo, na taj
nacin dobijamo mjerljivu veli-
¢inu - rizik. Evo kako uvodno
lamentiranje nad prolaznosti
zivota dobija stroziju izrazajnu
formu kada govori naucnik:

"Objektivna je, naime, ¢injenica
da je budu¢nost neizvjesna i da
je za svakog pojedinca vjerovat-
noca da dozivi bilo koji buduci
period manja od jedinice."! Da
podsjetim, vjerovatnoca jednaka
jedinici znaci siguran dogadaj.
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Dakle, objektivno, vjerovatnoca da
dozivimo bilo koji budu¢i period
nije siguran dogadaj.
Ovaj nauc¢no formulisani memento
mori® imao je ozbiljne posljedice
po ekonomsku nauku. Ekonomisti
su na mnogo razli¢itih na¢ina pre-
takali vrijeme u novac i obrnuto:
ukamacivanjem, diskontovanjem,
izra¢unavanjem perioda povrata
investicije, terminskim finansijskim
instrumentima, osiguranjem imo-
vine i lica i sli¢no.

Neobic¢an alhemicar koji je imao
ideju kako da vrijeme pretvori u
novac javlja se u Francuskoj u XVII

1 Ljubomir Madzar, Teorija i modeli agregatne traznje,
str.129
2 Latinska izreka koja znaci "sjeti se da ¢es umrijeti”.
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When we succeed to quantify
the uncertainty, we get a measur-
able size - risk. This shows how
introductory lamenting over the
transience of life gets more severe
expressive form when the scientist
speaks: "Namely, objective is the
fact that the future is uncertain
and that it is likely for each indi-
vidual to experience any future
period is less than one."! Let me
remind you, the probability equal
to unit means a safe event. So,
objectively, probability to expe-
rience any future period is not a
certain event.

1 Ljubomir MadZar, Theory and models of aggregate
demand, p. 129
2 'The Latin proverb that means "Remember you will die”

Tontine - Death
Scheme

Prof. Sasa Popovi¢, PhD
Faculty of Economics Podgorica

In the limitation of our life, a great secret of life is hidden - a new life.
Transience of life was the impetus for the greatest achievements

of the human spirit, inspiration in which the zest for life and an
awareness of mortality intertwined in various ways. Over time,

this relationship was given and economic term. For example, the
transition from the company of persons to the company of capital,
the silent revolution of the organizational forms of companies
enabled the mortal beings - natural persons - to establish legal
entities in the form of joint stock companies. The lifetime of such
companies is no longer dependent on the lifetime of their founders.
Theoretically, a joint stock company cannot last indefinitely. Hence,
the need to finance endless modelled cash flows, which we call
permanence (lat. perpetuitas).

Probably someone will think that the infinity of cash flows is another
illusion of modern financial theory which burdens academic silabas
but permanence is here among us. Therefore, between any two
points in space there is an infinite number of points. This means that
between two men of different heights theoretically it is possible to
insert an infinite number of people of different heights - it is essential
that their heights are different, even on the millionth decimals. The
theory is the view from the divine perspective, although people often
prefer practice, because it is the most receptive.

This scientifically formulated
memento mori> had serious con-

payback period, by forward financial
instruments, insuring property and
persons, and the like.

The unusual alchemist who had no
idea how to convert time into money
appears in France in the seventeenth
century. Neapolitan banker Lorenzo

sequences for the economic science.
In many different ways, economists
emptied time into cash and vice
versa: by accrediting, discount-
ing, calculating of the investment
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vijeku. Napuljski bankar Lorenco de
Tonti (Lorenzo de Tonti, 1635-1690)
osmislio je interesantnu kolektivnu
investicionu $emu, koja je po njemu

nazvana tontina. Primijenjena je
po prvi put u Francuskoj 1653.
godine, gdje je Tonti zZivio kao
politicki emigrant iz Italije. Kent
MekKiver (2009) u svom eseju
Kratka istorija tontina, objasnjava
osnovni princip ove zanimljive
investicione Seme. Svaki kupac
udjela u tontini mogao je za 300
livri® po udjelu kupiti fiksni buduci
novcani prihod. Investitori u ovu
kolektivnu investicionu $emu mogli
su nominovati trece lice koje ¢e
uzivati ovu vrstu prihoda sve do
kraja Zivota. Participanti su, nakon
plasmana tontine, kategorizovani
po starosnim grupama, odnosno
kohortama, u skladu s njihovom
zivotnom dobi: 0-7, 7-14, ..., 56-63.
Svaki od participanata imao je
pravo na godi$nju isplatu kamate
koja je ostvarena kombinovanjem
inicijalnog kapitala upla¢enog od
strane investitora iz odgovarajucih
kohorti. Kamatna stopa je rasla sa
rastom Zivotnom dobi nominovane

3 Livraje bila francuska valuta zasnovana na vrijednosti
srebra. U upotrebu je uveo Karlo Veliki i koristila se
do 1799. godine.

osobe. Kada nominovana osoba
umre, njene isplate po osnovu
tontine pripisuju se preostalim
participantima, srazmjerno njiho-
vim udelima. Kako je viemenom
preostajao sve manji broj prezivjelih
ulesnika tontine, iznos novca za
raspodjelu preostalima postajao
je sve veci. Tako je istovremeno
rastao godi$nji iznos isplata i sadas-
nja vrijednost tontine. Poslednja
prezivjela nominovana osoba u
svakoj kohorti prima ¢itavu kamatu
generisanu zajednickim kapitalom
u okviru date kohorte. Pobjednik
je onaj koji zivi najduze. On dobija
sav prihod. Nakon smrti posled-
njeg participanta, tontina prestaje
da postoji, a kapital se uplacuje u
drzavnu kasu.

Na osnovu Tontijeve ideje kralj
Luj XIV inicirao je 1689. god. jednu
tontinu i privukao vise od milion
upisnika emisije. Nakon 37 godina,
nesto prije smrti, poslednji akcio-
nar dobila je dividendu koja je bila
2300% veca od njene inicijalne
investicije.

Nakon Francuske, slijede ton-
tine u Holandiji, Engleskoj, Irskoj,
Americi... Krajem XVII vijeka,
tacnije 1693. godine, Velika Britanija
je pokrenula jednu od prvih kolek-
tivnih anuitetnih isplata nazvanu
Drzavna tontina (State Tontine).
Ucesnici ove $eme mogli su od
Vlade kupiti udio u tontini u izno-
sima od po 100 funti. Zauzvrat,
kupac tontine dobijao je pravo na
godisnje isplate gotovine tokom
zivotnog vijeka nominovane osobe.
Normalno, nominovana osoba
najcesce je bila dijete.

Tamnu stranu Tontijeve ideje
iskoristili su pisci krimi novela
i reziseri psiho-drama. Princip
"poslednjeg prezivjelog" inicirao je
mnoga literarna i filmska ostvarenja,
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u kojima se na osnovu tontine,
dramski zaplet vrti oko namjestenih
ubistava s namjerom da posled-
nji prezivjeli prigrabi svu korist.
Nesto sli¢no bismo mogli ¢utiiod
danas$njih osiguravajucih drustava,
ali sigurno ne u toj mjeri da osu-
jeti ideju osiguranja. U stvarnosti,
tontine su bile izvor kvalitetnog
kapitala i dugoro¢nih prihoda, a ne
motiv za ubistvo. U svakom slucaju
bile su dobar izvor podataka i osnov
za razvoj modernog zZivotnog osi-
guranja, nacionalnih lutrija i sli¢no.
Diversifikacija rizika ostvarivana
je zajednic¢kim ulaganjem. Rizik
pojedinca bio je ogranicen do nivoa
uloga u tontinu, a prihod je imao
kona¢ni novcani tok nepredvidi-
vog trajanja. Tontinama se moglo
trgovati. Jedini ozbiljan problem u
to vrijeme bilo je administriranje
tontina. Nacin dokazivanja smrti
i identiteta potpisnika tonitene
bio je dosta komplikovan. Alj, s
druge strane, taj proces je rezultirao
kvalitetnim tablicama mortaliteta.
Kada ovu staru ideju stavimo
u savremeni kontekst, zaklju-
¢ujemo da tontine predstavljaju
kombinaciju:
= kolektivne investicione Seme,
odnosno fonda zajednickog
ulaganja;
= kolektivnog osiguranja i
= lutrije.

Medutim, postoje i znacajne razlike
izmedu tontina i navedenih modela
ulaganja.

Za razliku od klasi¢nih investi-
cionih $ema, kao $to je ulaganje
u akcije i obveznice, kod kojih se
prava po osnovu hartija od vrijed-
nosti nasleduju po osnovu krvnog
srodstva ili testamentom, tontine
su podrazumijevale da se pravo na
prihodovanje preminulog vlasnika
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de Tonti (1635-1690) devised an
interesting collective investment
scheme, which became known as
the tontine. It was applied for the
first time in France in 1653, where
Tonti lived as a political emigrant
from Italy. In his essay “A Short
History of Tontine,” Kent MekKiver
(2009) explains the basic principle of
this interesting investment scheme.
Each customer having a share in the
tontine could buy fixed future cash
income for 300 livres® per share. In
this collective investment scheme
investors could nominate a third
person who will enjoy this type of
income until the end of the life. The
participants, after the placement
of tontine, were classified by age
groups, or cohorts, in accordance
with their age: 0-7, 7-14, 56-63.
Each of the participants had
the right to an annual payment of
interest, achieved by combining
the initial capital paid by investors
in the relevant cohort. The interest
rate increased with aging of nomi-
nated person. When a nominated
person dies, its payments based on
the tontine, were attributed to the
remaining participants, in propor-
tion to their shares. As the time
passed, there was less and less tontine
participants, and the amount of
money remaining for distribution
increased. Thus, the annual amount
of payments and the present value of
tontine increased at the same time.
Last survived nominated individual
in each cohort received the entire
interest generated by joint capital
within a given cohort. The winner
was the one who lived the longest.
He took all the income. After the
death of the last participant, tontine

3 Livra was a French currency based on the value of
silver. It was introduced by Charles the Great and was
used until 1799.

ceases to exist, and the capital was
paid to the state budget.

Based on Tonti’s idea, King Louis
XIV introduced a tontine in 1689,
and attracted more than one mil-
lion registers of the issue. After 37
years, shortly before death, the last
shareholder received a dividend
which was 2,300% higher than its
initial investment.

After France, tontine was intro-
duced the Netherlands, England,
Ireland, America. At the end of
seventeenth century, precisely in
1693, the United
Kingdom has
launched one
of the first col-
lective annuity
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payments called
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State Tontine.
Participants in
the scheme were
able to buy from
the govern-
ment a share in
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the tontine in
amounts of 100
pounds. In return, the buyer was
entitled to annual cash payments
throughout the entire life of the
nominated person. Normally, the
nominated person was usually a child.

Crime novel writers and directors
of psycho-dramas took advantage
of the dark side of Tonti’s idea.
The principle of "the last survived"
was initiated by many literary and
film works, which are based on
the tontine, dramatic plot revolves
around murders furnished with the
intent that the last survived seizes
all benefits. Something similar we
can hear from today's insurance
companies, but certainly not to the
extent to thwart the idea of insur-
ance. In reality, the tontine was the
source of high-quality capital and
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long-term revenue, rather than a
motive for murder. In any case it
has been a good source of informa-
tion and basis for the development
of modern life insurance, national
lotteries and the like. Diversification
of risk was realized through a joint
venture. The risk of an individual
was limited to the level of the share
in tontine and the revenue had final
cash flow of unpredictable duration.
Tontine could be traded. The only
serious problem at that time was
administering the tontine. The way
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to prove the death and the identity
of the signer of tontine was quite
complicated. But, on the other hand,
this process has resulted in high-
quality mortality tables.

When we put this old idea into a
contemporary context, we conclude
that tontine represents a combina-
tion of:
= Collective investment scheme,

i.e. joint investment fund;
= Collective insurance and
= Lottery.

However, there are significant
differences between tontine and
the listed models of investments.

Unlike traditional investment
schemes, such as investing in stocks
and bonds, in which the rights arising
from securities are inherited on the
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basis of blood relationship or the will,
the tontine implies that the right to
get the owner’s tontine is transferred
to the existing participants after
his death. Inheritance in this case
is not a process that binds to the
blood, but the co-ownership between
participants in tontine. Hereditary
chain was long as the lifetime of all
founders of this investment scheme.
Tontine, unlike life insurance,
has the potential to increase with
the aging of their users. Their cash
flows are patterns that are inverse
to cash flows of other investment
models - they increase over time and
reach a maximum at the end of the
aggregate lifetime of participants.
In the lottery, in accordance with
the rules of the drawing the winner,
one or more person gets the prize,
while in tontine all participants ben-
efit from the investment. "The rule
of extraction" in tontine is known
in advance, but none of the partici-
pants except the last survived will
be a witness to the final gain. The
winner usually enjoys his reward
for a short period of time.
However, astonished by the unu-
sual financial aspects of a tontine,
i.e. specific way of raising money, we
must not forget its investment side,
namely the fact that the investment
of capital collected in tontine gener-
ate income of individuals, provides
project funding and encourages
growth and development. Tontine
goes beyond the narrow confines
of economic interest of the family
and offers an investment platform
for the wider community. With
tontine, intergenerational solidarity,
nowadays exclusively linked to the
principle of sustainable development,
would have a completely new sense.
Let us look for a moment at the
basic data on vital statistics in

Montenegro. According to Monstat,
in Montenegro total life expectancy
at birth was 76.4 years in 2014. This
figure for men is 73.9 and for women
78.9 years. By observing the vital
statistics of the Montenegrin popu-
lation by single year of age in 2014
(Graph 1), we can come to some
interesting conclusions.
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is sharply reduced in subsequent
cohorts, i.e. the probability of dying
by age group is growing rapidly.
So, most participants in fictitious
Montenegrin tontine could quite
confidently enjoy income from their
investments until the age of 63. After
that, some disappear from the game,
and the others’ income significantly

January 1st 2014 ——— December 31st 2014

Graph 1 - Population by single age at the beginning and at the end of 2014
Source: Monstat, Population estimates and demographic indicators, 2014

The mortality rate is usually higher
with new-borns than with younger
children. This is confirmed by the
local demographic statistics. Then,
the mortality rate by age groups
of individuals relatively stabilizes.
This would, in case of hypothetical
Montenegrin tontine, mean that the
cash flow according to the partici-
pants has relatively stable form until
the age of 60. Dramatic changes in
revenues from tontine would start
after the age of 63. Let us notice that
in the first French tontine last cohort
containing the nominated persons
referred precisely the age interval
from 56 to 63. The sharp decline in
the number of Montenegrin popula-
tion by age groups continues to the
age of 70, followed by a recovery
that reaches the age of 76, which
corresponds to the life expectancy
in our country. After that we have
a path of no return - the population

increases. And one more thing! Vital
statistics reveal tontine predominance
of women in relation to men, in terms
of average life expectancy, which
is for women longer for five years.

The time that has elapsed since
Tonti up to nowadays only reinforced
the seriousness and the utility of
his ideas. The thoughtfulness can
be interpreted in terms of modern
demographic trends - an increase in
the number of single people and cou-
ples without children, and empha-
sizes the usefulness of an extension of
the average life expectancy of people
as a result of the increased quality
of life, development of medicine,
technology and the like.

Finally, the tontine reminds us
that youth is a value per se. It is a
privilege to be young, but, in the
horizon of life, the privilege is to grow
old, and this, rightfully, deserves
the highest tontine.
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tontine ¢inom njegove smrti pre-
nosi na postojece participante.
Nasledivanje u ovom slucaju nije
proces koji se veze za krvnu, ve¢
za suvlasnicku vezu medu parti-
cipantima tontine. Nasledni lanac
bio je dug koliko i zivotni vijek svih
osnivaca ove investicione Seme.

Tontine, suprotno Zivotnom osi-
guranju, imaju potencijal rasta
sa starenjem njihovih korisnika.
Njihovi nov¢ani tokovi imaju
obrasce koji su inverzni novéanim
tokovima drugih modela investira-
nja - oni vremenom rastu i maksi-
mum dostizu na kraju agregatnog
zivotnog vijeka participanata.

Kod lutrije, u skladu s pravilima
izvlacenja dobitnika, jedna ili vise
osoba dobija nagradu, dok kod
tontina svi participanti imaju koristi
od ulaganja. "Pravilo izvlacenja"
kod tontina je svima unaprijed
poznato, ali niko od u¢esnika, osim
poslednji prezivjeli, nece biti svjedok
kona¢nog dobitka. Dobitnik obi¢no
kratko vrijeme uziva svoju nagradu.

Ipak, zaneseni neobi¢nom finansij-
skom stranom tontina, tj. specificnim
nacinom prikupljanja novca, ne smi-
jemo zaboraviti ni njihovu investi-
cionu stranu, odnosno ¢injenicu da
se ulaganjem kapitala prikupljenog
tontinom generisu prihodi pojedi-
naca, vréi projektno finansiranje i
podstice rast i razvoj. Tontine pre-
vazilaze uske okvire ekonomskog
interesa porodice i nude investicionu
platformu za $iru drustvenu zajed-
nicu. $ njima bi i medugeneracijska
solidarnost, danas iskljucivo vezana
za princip odrzivog razvoja, dobila
sasvim novi smisao.

Osvrnimo se na trenutak na
osnovne podatke vitalne statistike
Crne Gore. Prema Monstatu?, u
Crnoj Gori ukupno ocekivano

4 Monstat, Saopstenje br. 169, 31. jul 2015. godine
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Grafik 1. Stanovnistvo prema pojedinac¢nim godinama starosti pocetkom i krajem 2014. godine
Izvor: Monstat, Procjene stanovniStva i demografski indikatori, 2014. godina

trajanje zivota na rodenju u 2014.
godini je 76,4 godina. Ovaj podatak
za muskarce iznosi 73,9, a za Zene
78,9 godina. Posmatranjem vitalne
statistike crnogorskog stanovnistva
prema pojedina¢nim godinama staro-
sti u 2014. godini (Grafik 1) mozemo
do¢i do interesantnih zakljucaka.
Smrtnost je uobicajeno veca kod
novorodencadi, nego kod male djece.
To potvrduje i domaca demograf-
ska statistika. Zatim se mortalitet
po starosnim grupama pojedinaca
relativno stabilizuje. To bi, u slucaju
hipoteticke crnogorske tontine,
znacilo da tok gotovine prema par-
ticipantima ima relativno stabilan
obrazac, sve do $ezdesetih godina
starosti. Dramati¢ne promjene u pri-
hodima od tontine pocele bi nakon
63. godine starosti. Primijetimo
da se u prvoj francuskoj tontini
poslednja kohorta koja je sadrza-
vala nominovane osobe odnosila
upravo na interval starosti 56-63
godine. Ostar pad broja crnogorskih
stanovnika po strasnim grupama
nastavlja se do 70. godine, a nakon
toga slijedi oporavak koji doseze
76 godina, $to korespondira s oce-
kivanim trajanjem Zivota kod nas.
Nakon toga slijedi put bez povratka

- broj stanovnika se o$tro smanjuje
u narednim kohortama, odnosno
vjerovatnoca umiranja po starosnim
grupama naglo raste. Dakle, ve¢ina
participanata fiktivne crnogorske
tontine mogli bi dosta pouzdano da
uzivaju prihode od svoje investicije
sve do 63. godine starosti. Nakon
toga, neki nestaju iz igre, a ostalima
se prihod znacajno povecava. I jos
nesto! Vitalna statistika otkriva ton-
tinalno preimucéstvo Zena u odnosu
na muskarce, u smislu prosjecnog
trajanja Zivota, koje je kod Zena
duze za pet godina.

Vrijeme koje je proteklo od Tontija
do danas samo je pojacalo ozbiljnost i
korisnost njegove ideje. Ozbiljnost se
moze tumaciti u uslovima savreme-
nih demografskih trendova - porast
broja samaca i parova bez djece,
a korisnost naglasava produzetak
prosje¢nog zivotnog vijeka ljudi,
kao posljedica povecanog kvaliteta
zivota, razvoja medicine, tehnike,
tehnologije i sli¢no.

Kona¢no, tontine nas podsjecaju
da je mladost sama po sebi vrijed-
nost. Privilegija je biti mlad, ali,
u horizontu zivota, privilegija je
i ostariti i to, s pravom, zasluzuje
najvecu tontinu.
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"Bar kod"

obracun

Ivana Ivanovic, dipl.ecc.
Ekonomski fakultet, Podgorica

Medunarodna poslovna zajednica i udruzenja racunovoda definisali
su novi medunarodni XBRL standard koji poslovno izvjeStavanje Cini
efikasnim i pouzdanim. XBRL se u literaturi definiSe na vise nacina,
a neki od njih su: softverski alat, softverski standard kao i pouzdana
infrastruktura za provjeru podataka. XBRL je jezik za poslovne i
finansijske elektronske komunikacije, koji je napravio revoluciju
poslovnog izvjeStavanja. XBRL je jedan od racunovodstvenih
standarda koji mogu Kkoristiti svi koji su zainteresovani za poslovno
izvjeStavanje, ¢ak i gradani prilikom uvida u finansijske podatke

na berzi. Danas se ovaj standard koristi Sirom svijeta, u vise od 50
zemalja. Globalna finansijska kriza naglasila je potrebu da se ucine
napori medunarodnih razmjera da bi se postigla ve¢a transparentnost
trzidta i da bi se kontrolisala i unaprijedila moc regulatornih tijela.
XBRL je prepoznat kao novi ,bar kod“ za finansijski obracun.

Finansijski izvestaji preduzeca
su vazan i nezaobilazan izvor
informacija za investitore i povje-
rioce. Samim tim moraju sadrzati
informacije koje su jasne, relevantne
iuporedive. Nastojanja menadzera
da rezultate poslovanja i finansij-
ski polozaj preduzeca uljep$aju i
performanse preduzeca prikazu
boljim nego $to stvarno jesu, dovo-
dila su do manipulacija finansijskim
izvjestajima. Mnogobrojne prevare
uzrokovale su veliki broj finansij-
skih skandala koji su bili posljedica
laznog finansijskog izvestavanja.
To je dovelo do toga da kontrola

finansijskih podataka postane mnogo
strozija i detaljnija.

U potrazi za pravim alatom koji
¢e omoguditi realizaciju prethodno
navedenog, medunarodna poslovna
zajednica i udruzenja racunovoda
definisali su novi medunarodni
XBRL standard koji poslovno izvje-
$tavanje Cini efikasnim i pouzdanim.

Revolucija informaticke tehnolo-
gije, zapoceta pedesetih godina XX
vijeka, stvorila je materijalnu osnovu
za novi vid ekonomije, poznat kao
"informaticka ekonomija". Takvo
poslovanje, izmedu ostalog, odrazilo
se i na nacin na koji se pripremaju
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za finansijski

i publikuju finansijski izvjestaji.
Preciznije, informaticka ekonomija
je omogucila dostupnost poslovnih
informacija u vidu finansijskih izvje-
$taja u elektronskom obliku. Danas
se finansijski izvjestaji uglavnom
publikuju elektronski i to domi-
nantno u PDF (Portable Document
Format) iHTML (Hypertext Mark-up
Language) formatu. Kako ovakav
nacin objelodanjivanja ne garantuje
~povjerenje” u izvjestavanje, do izra-
zaja dolazi XBRL standard (eXten-
sible Business Reporting Language).

Pocetak razvoja XBRL standarda
vezuje se za ime Carlsa Hofmana
(Charles Hoffman), koji je do 1998.
godine radio kao konsultant, poma-
zuc¢i malim i srednjim preduze¢ima
da rjesavaju finansijske probleme i
da integrisu svoje racunovodstvene
sisteme. Hofman je imao ideju da
napravi standard koji ¢e koristiti svi,
a koji ¢e pomo¢i da se finansijski
izvjestaji pretvore u bazu podataka.
Preciznije, imao je viziju da napravi
»lanac“ koji ¢e sluziti za povezivanje
svih ucesnika u jednu finansijsku
cjelinu.
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Barcode for
Financial Statement

Ivana Ivanovi¢, graduated economist
Faculty of Economics, Podgorica

International business community and associations of
accountants have defined new international XBRL standard
which makes business reporting efficient and reliable. There
are various definitions of XBRL in literature, some of which

are as follows: a software tool, a software standard and also
reliable infrastructure for data verification. XBRL is a language
for business and financial electronic communications, which
made a revolution in business reporting. XBRL is one of

the accounting standards that may be used by all parties
interested in business reporting, even by citizens when
reviewing financial data at the stock exchange. Nowadays,
this standard is used worldwide, in more than 50 countries.
Global financial crisis has highlighted the need to make efforts
at international level to achieve higher market transparency,
and to control and improve the power of regulatory authorities.
XBRL is recognised as a new barcode for the financial

statements.

F inancial statements of companies
are important and unavoidable
source of information for the inves-
tors and creditors. In that respect
they must contain information that
is clear, relevant and comparable. The
efforts of managers to beautify oper-
ating results and financial position
of companies and present company
performances better that they really
are have resulted in financial state-
ments’ manipulations. Numerous
frauds caused a large number of
financial scandals as a result of false
financial reporting. This resulted
in much stricter and more detail

control of the financial data and
information.

In search for the right tool that
will enable the realisation of the
aforesaid, the international busi-
ness community and associations
of accountants defined new interna-
tional XBRL standard which makes
business reporting more efficient
and reliable.

The revolution of information
technology that started in the 1950s
of the twentieth century has created
a material basis for the new type of
economy known as information
economy. Such activities reflected,

inter alia, on the manner of preparing
and publishing the financial state-
ments. To put it more precise, infor-
mation economy enabled availability
of business information in the form
of financial statements electronically.
Nowadays, financial statements are
mostly published electronically in
PDF (Portable Document Format)
and HTML (Hypertext Mark-up
Language) format. Since this way
of disclosure does not guarantee
confidence in reporting, XBRL stand-
ard (eXtensible Business Reporting
Language) is used.

The beginning of the development
of XBRL standard is connected with
Charles Hoffman, who worked until
1998 as a consultant assisting small
and medium enterprises to resolve
financial troubles and integrate their
accounting systems. Hoffman had an
idea to develop a standard that will
be used by everyone and which will
assist in turning financial statements
into databases. He had a vision to
make a chain which will serve for
connecting all participants into one
financial entity.



78

XBRL STANDARD

mart 2016 |

U februaru 1998. godine World Wide
Web konzorcijum lansirao je XML jezik,
koji je definisao ,,oznake“ za svaki djeli¢
informacije koji treba da se prenese.
Za Hofmana XML je bio poslednji
dio slagalice koji je nedostajao da bi
njegov standard zazivio. Shvatio je da
zahvaljuju¢i XML-u moze napraviti
revoluciju u nac¢inu na koji se prave
i distribuiraju finansijski izvjestaji.

XBRL se u literaturi definiSe na
viSe nacina, a neki od njih su: sof-
tverski alat, softverski standard kao i
pouzdana infrastruktura za provjeru
podataka. XBRL je “jezik za poslovne i
finansijske elektronske komunikacije,
koji je napravio revoluciju poslovnog
izvjeStavanja Sirom svijeta.”

XBRL standard fukcioni$e na nacin
$to US GAAP (Unitet States Generally
Accepted Accounting Principles) i IFRS
(International Financial Reporting
Standards) kreiraju odredene tak-
sonomije. Te taksonomije se odnose
na terminologiju poslovnog izvjesta-
vanja koja se zasniva na XML jeziku.
Da bi se shvatio XML, a samim tim i
taksonomija, mora se razumjeti ideja
oznacavanja podataka.

Oznacavanje dokumenta predstavlja
nacin na koji se definise struktura,
znacenje i vizuelni izgled informacija
u dokumentu. U rac¢unarskoj termi-
nologiji oznacavanje je proces kori-
$¢enja kodova koji se nazivaju oznake
(ili ponekad simboli) za definisanje
strukture, vizuelnog izgleda i, u slu-
¢aju XML-a, znacenja podataka. U
sustini XBRL standard je nastao kao
implementacija informatickog stan-
darda XML-a sa specifi¢nim dizajnom
pravila i taksonomija, namijenjenih za
finansijske izvjestaje.

Kako ve¢ duze vrijeme u svijetu
postoji praksa da se finansijski izvjestaji
kompanija prezentuju na internetu,
zahtjeva se primjena savremenih teh-
nologija koje omogucavaju integraciju

informacija razli¢itih kompanija uklju-
¢ujudi u to standarde kao $to je XBRL.
XBRL standard karakterise jedinstvena
terminologija i baza podataka, i on se
kao takav ubraja u inteligentne baze.

Carls Hofman, koji se smatra jednim
od kreatora XBRL-a, na vrlo jedno-
stavan nacin objasnio je kako XBRL
standard funkcionise.

XBRL u sustini transformise nestruk-
turirane podatke u strukturirane elek-
tronske metode poslovnog izvjestava-
nja. Dakle, on korisniku omogucava
da uporedi finansijske performanse
kompanije nasuprot grupi kompanija
ili cijeloj poslovnoj djelatnosti, a da
poslovni menadZzment zna da su ti
podaci ta¢ni, kvalitetni i uporedivi.
Velika koli¢ina teksta e se, zahvaljuci
primjeni ovih tehnologija, konvertovati
u oblik informacija koje su potrebne
za finansijsko izvjestavanje.

Dakle, informacione oznake XML-a ¢e
omoguciti racunovodstvenom sistemu
da agregira podatke iz razlicitih baza
podataka u sazete izvjestajne entitete
i da ih prevede u informacije koje su
potrebne da se kreira svaki element u
internom ili eksternom izvjestaju, a
sve to, §to je izuzetno vazno, zavrSava
se trenutno. Vrijeme potrebno da se
prikupe i emituju poslovne informacije,
primjenom nove tehnologije, moze da
odrzi korak sa promjenama tih informa-
cija, rezultirajuci prakti¢no azurno$éu
informacija u realnom vremenu.

XBRL standard kao unifikovani metod,
sa kojim e poslovno izvjestavanje, bez
obzira gdje se nalazite ili poslujete - u
Evropi, Aziji, Americi, biti iskazano
po standardima koji su jednoobrazni.
Primjenom ovog standarda razmjena
podataka bice potpuno moguca i tran-
sparentna. XBRL je jedan od racuno-
vodstvenih standarda koji mogu koristiti
svi koji su zainteresovani za poslovno
izvjestavanje, ¢ak i gradani prilikom
uvida u finansijske podatke na berzi.

Americka agencija ARPA (Advanced
Research Project Agency) prva je pri-
premila pocetni rang za specijalnu
definiciju dokumenata finansijskog
izvjestavanja ili finansijske taksono-
mije za potrebe americke Komisije
za hartije od vrijednosti i finansijska
trzista, SEC (Securities and Exchange
Commision). Dalji razvoj XBRL-a
nastavljen je zajedni¢kim radom
specijalizovanih organizacija prije
svega GAAP-a (Generally Accepted
Accounting Principles), pa onda i drugih
kao s$to su: AICPA (American Institute
of Certified Public Accountants),
IFAC (International Federation of
Accountants), CICA (Canadian Institute
of Chartered Accountants), uz sadej-
stvo drugih profesionalnih tijela kao
i organizacija, s ciljem da se Internet
iskoristi za poslovno izvjestavanje.
Danas se ovaj standard koristi $irom
svijeta, u vise od 50 zemalja, i na stotine
hiljada XBRL izvjestaja se sastavi svake
godine, zamjenjujuci stare ,,papirne®
izvjeStaje. XBRL omogucava brzu,
preciznu i elektronsku razmjenu infor-
macija medu raznim kompanijama,
zahvaljujuci njegovim terminima izvje-
Stavanja koji se koriste za jedinstveno
i univerzalno predstavljanje sadrzine
finansijskih izvjestaja. Ovakav format
ne umanjuje doprinos i kvalitet finansij-
skog izvjestavanja, naime, zahvaljujuci
njemu otvara se niz novih mogucnosti
koris$c¢enja poslovnih informacija.

PREDNOSTI IMPLEMENTACLIE

XBRL STANDARDA

U Tabeli 1 identifikovane su neke stavke
koje su u vezi s kvalitetom informacija
koje se dobijaju implementacijom
XBRL standarda, zatim stavke vezane
za finansijsko izvjestavanje kao neki
troskovi koji su takode posljedica imple-
mentacije istog standarda. Uvidom u
tabelu dolazimo do predstave o pred-
nosti implementacije XBRL-a.
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In February 1998, World Wide Web
Consortium launched XML language,
which defined tags for every part of
information to be transferred. To
Hoftman, XML was the last piece of
the puzzle missing for his standard to
become operational. He understood
that thanks to XML he can make a
revolution in the way of preparing
and distributing financial statements.

There are various definitions of XBRL
in literature, some of which are as
follows: a software tool, a software
standard and also a reliable infrastruc-
ture for data verification. XBRL is “a
language for business and financial
electronic communications, which
made a revolution in business report-
ing worldwide”

XBRL standard operates in a way
that US GAAP (United States Generally
Accepted Accounting Principles) and
IFRS (International Financial Reporting
Standards) create certain taxonomies.
These taxonomies refer to the termi-
nology of business reporting which is
based on XML language. To understand
XML and taxonomy, the idea of data
labelling must be understood.

Document labelling is the way of
defining the structure, meaning and
visual appearance of information in a
document. In computer technology,
labelling is a process of using codes
called tags (or sometimes symbols) for
defining the structure, visual appear-
ance and in case of XML, meaning of
data. Basically, XBRL standard appeared
as the implementation of information
standard XML with specific design of
rules and taxonomies intended for
financial statements.

Since there has been a long practice
in the world that the financial state-
ments of companies are posted on
internet, the implementation of modern
technologies is required that enable
integration of information of various

companies including also standards
such as XBRL. The XBRL standard is
characterised by unique terminology
and database and as such, it is included
in intelligent databases.

Charles Hoffman, who is considered
one of the XBRL creators, has explained
in a simple way how XBRL standard
operates.

Basically, XBRL transforms non-
structured data into structured elec-
tronic methods of business reporting.
Thus, it enables the user to compare
financial performances of a company
against a group of companies or entire
business industry, and business man-
agers are aware that these data are
correct, qualitative and comparable.
Large quantity of text will, thanks to
the implementation of these tech-
nologies, be converted into the form
of information needed for financial
reporting.

Therefore, information tags of XML
will enable accounting system to aggre-
gate data from different databases into
summarised reporting entities and
translate them into the information
needed to create each element in the
internal or external report, and it will
be which is, extremely important,
completed instantly. The time needed
to collect and broadcast business
information through the application
of new technology can keep up pace
with changes of these information
resulting in updated information in
real time.

XBRL standard, as a unified method,
will present business reporting under
uniform standards regardless of being
present or operating in Europe, Asia or
America. The exchange of information
will be fully possible and transparent
implementing this standard. XBRL is
one of the accounting standards that
can be used by all parties interested
for business reporting and by citizens

when reviewing financial data at the
stock exchange.

The US Advanced Research Project
Agency (ARPA) was the first agency
that prepared an initial rank for spe-
cial definition of documents of finan-
cial reporting or financial taxonomy
for the US Securities and Exchange
Commission (SEC). Further devel-
opment of XBRL continued through
joint work of specialised organisation,
primarily GAAP (Generally Accepted
Accounting Principles), and later on
the others, like: AICPA (American
Institute of Certified Public Accountants),
IFAC (International Federation of
Accountants), CICA (Canadian Institute
of Chartered Accountants), with syn-
ergy of other professional bodies and
organisations, in order to use Internet
for business reporting.

Nowadays, this standard is used
worldwide, in more than 50 countries,
and hundreds of thousands of XBRL
reports are compiled every year replac-
ing old reports in hard copy. XBRL
enables swift, precise and electronic
exchange of information between
various companies thanks to its termi-
nology of reporting used for uniform
and universal representation of the
content of the financial statements.
This format does not diminish the
contribution and quality of financial
reporting; it opens a series of new
possibilities of the use of business
information.

BENEFITS OF XBRL IMPLEMENTATION
The Table 1 below identifies some of
the items concerning the quality of
information obtained through the
implementation of XBRL standard,
items concerning financial report-
ing, and expenses resulting from the
implementation of this standard. The
table review depicts benefits of the
XBRL implementation.
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Informacije:

Omogucava smanjenje rizika
Olaksava pristup informacijama
Olaksava pronalaZenje podataka
Obezbjeduje kvalitet i tacnost
Omogucava efikasnost i efektivnost

Omogucava automatsku razmjenu informacija

OlaksSava preciznu integraciju podataka

Omogucava efikasnije pronalaZenje podataka

Interno  Eksterno
v v

SANENENENENEN
S\ENENENENENEN

Uticaj na finansijsko izvjeStavanje

Redukuje vrijeme sastavljanja
Poboljsava donosenje odluka

Garantuje pravovremenost aZuriranja podataka

Povecéava vrijednost sadrZaja

Poboljsava komunikaciju sa stejkholderima
Omogucava adekvatnu analizu i evaluaciju
TroSkovi

Napori pripreme izvjieStaja se smanjuju

Troskovi u pogledu integracije softvera su svedeni na minimum
Smanjuju se troskovi dolaZenja do informacija

SRR ER
NEVESE SRR

v v
v v
v v

Tabela: Prikaz prednosti implementacije XBRL-a (Financial Reports: Why You Need XBRL,
Royce D. Burnett, Mark Friedman, and Uday Murthy, 2006 Wiley Periodicals, Inc. page38)

Sumiranje gore navedenih
¢injenica upucuje na to da se imple-
mentacijom XBRL-a povecava
efikasnost u koris¢enju finansi-
jskih izvjestaja, a, s druge strane,
smanjuje mogucnost greske (npr.
informacijama o stanju osnovnih
sredstva za proteklih pet godina,
zahvaljuju¢i XBRL formatu, moze
se pristupiti, kao i koristiti od
strane regulatornih tijela koja imaju
pristup i transparentno pravo na
kori$¢enje informacija koje imaju
izuzetno visok nivo ta¢nosti).
Potrebno je ukratko se osvrnuti
na entitete koji ¢e imati koristi od
implementacije XBRL izvjestaja.
Kompanije su nosioci privredne
aktivnosti. One organizuju proi-
zvodnju, nude odredene koli¢ine
proizvoda, nastoje¢i da maksimizi-
raju dobit i jako su zainteresovane
za ta¢no kretanje informacija u
njihovom poslovnom sistemu, kao
i u okruzenju. Pored toga, ta¢ne
poslovne informacije doprinose i
preciznijem mjerenju poslovnih
aktivnosti, kao i upravljanju rizi-
kom. To znaci da korist od XBRL

standarda imaju i svi oni koji pro-
izvode finansijske informacije:
ra¢unovode, revizori, menadzZeri,
finansijski analiticari.

Finansijski organi, najprije finan-
sijski regulatori, primjenom XBRL-a
imali bi na raspolaganju lako upo-
redive statisticke podatke o finansij-
skom u¢inku pojedinih privrednih
subjekata.

Zatim Vlada, kao najvisi organ
izvr$ne vlasti, uspjela bi da smanji
birokratiju i poboljsa uskladivanje
podataka, kako bi bolje razumjela
performanse kompanija i trzista,
kao i rizike koji ih prate, a sve to
bi islo u korist privlacenja investi-
tora. Investitori, posebno strani,
mogli bi lako da uporede poten-
cijalne investicije i da razumiju i
analiziraju efekte buducih ulaganja
(strani direktni investori su jako
vazan faktor privrednog razvoja, pa
upravo ovdje treba staviti akcenat
na transparentnost finansijskog
izvjeStavanja).

Rizik korupcije i netranspa-
rentnosti je jedan od najzna-
¢ajnijih rizika kojeg su TNC
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(trans-nationional companies)
okarakterisale kao klju¢ni izazov
za region Jugoisti¢ne Evrope (JIE).
Ovaj rizik, koji je rangiran na
drugom mjestu, zajedno s finan-
sijskim rizikom, karakteristi¢an je
za sve zemlje JIE koje pripadaju
grupi posttranzicionih zemalja.
Indeks transparentnosti je poka-
zatelj koji odreduje generalnu
kreditnu sposobnost zemlje i njenu
mogucnost da obezbijedi sigurno
investiciono okruzenje. Takode,
TNC ocjenjuju faktore kao $to su:
ekonomski status zemlje, transpa-
rentnost kretanja kapitala, kretanje
stranih i domacih investicija i sl.

Znacaj XBRL mozemo analizirati
u kontekstu transparentnosti. XBRL
omogucava publikaciju izvjestaja
na takav nacin da garantuje ta¢nost
informacija i zahvaljujudi tome
tacnije i preciznije analize, zatim
smanjuje obim gresaka i omogu-
¢ava korisc¢enje informacija od
strane ljudi s razlic¢itih govornih
podrucja. Najveca poslovna vri-
jednost njegove primjene je u tome
$to se amortizuju racunovodstveni
procesi, procesi koji se odnose
na poslove integracije podataka
unutar preduzeca, kao i procesi
izvjestavanja okruzenja.

Nakon poslednje globalne finan-
sijske krize, otvoreni su mnogi pro-
blemi u privredi koji se moraju
rjesavati. Medusobna dugovanja
preduzeca, rastu¢i broj blokiranih
preduzeca, kao i poslovna etika
navode nas na to da razmisljamo o
nac¢inima za njihovo suzbijanje. U
tom cilju, treba preduzimati mjere
koje ¢e (na dugi rok) rjesavati
prethodno navedene probleme,
doprinijeti i povecati konkurentnost
i sli¢cno. Naime, implementacija
XBRL standarda imala bi uticaj na
povecanje konkurentnosti, gdje se
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Information:

Enables risk reduction

Facilitates access to information
Facilitates data finding

Ensures quality and accuracy
Enables efficiency and effectiveness
Enables automated data exchange
Facilitates precise data integration
Enables more efficient data finding

Internal External
v v

SR R RN RN RN AN
S R RN EN RN

Impact on financial reporting

Reduces time of compiling financial statements v 4
Improves decision making v v
Guarantees timeliness of updating data v v
Increases value of content v v
Improves communication with stakeholders 4 v
Enables adequate analysis and evaluation v 4
Efforts to prepare reports are reduced v v
Costs of software integration are reduced to a minimum v v

v v

Costs of finding information are reduced

Table1: Overview of benefits of XBRL implementation (Financial Reports: Why You Need XBRL,
Royce D. Burnett, Mark Friedman, and Uday Murthy, 2006 Wiley Periodicals, Inc. page38)

Overview of the above facts indi-
cates that the XBRL implementation
increases the efficiency of using of
financial reports, and on the other
hand, it reduces the possibility of
error (e.g. information on fixed
assets in the last five years, thanks
to XBRL format, can be accessed
and they can be used by the same
regulatory authorities that have
access and transparent right to use
information that have extremely
high level of accuracy).

The entities that will benefit from
the XBRL report implementation
should be mentioned. Companies are
bearers of economic activity. They
organise the production, offer cer-
tain quantities of products striving
to maximise income and are highly
interested in accurate information
flow in their business system and
environment. Additionally, accurate
business information contributes
also to more accurate measure-
ment of business activities and risk
management. It means that anyone
producing financial information
will also benefit from the XBRL

standard: accountants, auditors,
managers, financial analysts.

Financial authorities, primarily
financial regulators, will have at their
disposal easily comparable statistical
data on the financial performance of
individual business entities through
the application of XBRL.

Government as well, as the highest
body of executive authority, would
manage to reduce bureaucracy and
improve data adjustment in order
to understand better the perfor-
mances of companies and market
and the accompanied risks, which
would be in favour of attracting the
investors. The investors, foreign
investors in particular, could easily
compare potential investments and
understand and analyse effects of
future investments (foreign direct
investors are very important factor
of economic development, where
transparency of financial reporting
should be highlighted).

Risk of corruption and non-
transparency is one of the most
important risks characterised by
trans-national companies (TNCs)

as key challenge for the South East
Europe region (SEE). This risk, which
ranks second together with the finan-
cial risk, is characteristic of all SEE
countries that belong to a group
of post-transitional countries. In
addition, TNCs assess factors like:
economic condition of a country,
transparency of capital movement,
foreign and domestic investments
trend, and the like.

The importance of XBRL can be
analysed in the context of transpar-
ency. XBRL enables the publication
of reports in a way which guarantees
accuracy of information, and thanks
to this accurate and more precise
analyses, it reduces the volume of
errors and enables the use of infor-
mation by people speaking differ-
ent languages. The largest business
value of its implementation is that
it amortises accounting processes,
processes referring to business inte-
gration of data within companies,
and processes of reporting from
the region.

After last global financial crisis,
many problems are opened that
needs to be solved. Debts between
companies, growing number of
frozen companies and business code
of conduct lead us to think on the
manner of how to prevent them.
To that end, measures should be
undertaken (long-term) that would
resolve the above issues, contribute
to and increase competitiveness, and
the like. To wit, the implementation
of XBRL standard would affect the
increase in competitiveness, where
the competitiveness reflects primarily
in strengthening corporate image of
producers, which is very important
for attracting foreign investors.

Based on available data, quantita-
tive illustration of entire group of
countries that introduces XBRL
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konkurentnost prije svega ogleda u
jacanju korporativnog imidza proizvo-
daca, koji je vrlo bitan za privlacenje
stranih investitora.

Na osnovu dostupnih podataka
napravljen je kvantitativni prikaz
cijele skupine zemalja koje su uvele
XBRL standard. Kada su isti podaci
stavljeni u odnos sa top 20 zemalja
koje imaju prilive stranih direktnih
investicija (SDI) u milijardama dolara
(za period 2013-2014), doslo se do
zakljucka da samo dvije od 20 top
zemalja po kriterijumu priliva SDI
nemaju implemetiran XBRL standard.

NEDOSTACI IMPLEMENTACLJE

XBRL STANDARDA

0d 30. januara 2009. godine u Americi,
od strane Komisije za hartije od vri-
jednosti, vodi se evidencija o popunja-
vanju finansjiskih izvjestaja po XBRL
standardu. Od tada do danas rade se i
analize u pogledu postojecih gresaka u
njihovim popunjavanjima. Naime, kako
svaka implementacija i promjena sama
po sebi nije jednostavna, tako i ova sa
sobom nosi odredene poteskoce. Za
ovu implementaciju moze se postaviti
pitanje da li je teze do¢i do tehnologije
koja je potrebna ili do ljudi koji ¢e je
uspjesno realizovati?

Zahvaljujuci evidenciji gresaka, koje
se javljaju od strane pojedinih lica koji
popunjavaju finansijske izvjestaje po
XBRL-u, uradena je kvantitativna ana-
liza. Naime, dostupni su podaci svih
greSaka za period od prvog kvartala
2012. godine, do poslednjeg kvar-
tala 2015. godine (rije¢ ,,svih“ odnosi
se na zbir onih koje se pojavljuju u
popunjavanju izvjestaja, od kojih su
najéesce: pogres$no iskazivanje vrijed-
nosti, pogresno povezivanje, pogresan
period unosa podataka, kao i nerealno
uvecane ili umanjene vrijednosti).

Pogresno iskazivanje vrijednosti -
Odnosi se na greske koje su zapravo

i naj¢esce prilikom popunjavanja
finansijskog izvjestaja, a to je da se
pozitivne vrijednosti prikazu kao
negativne. Na primjer, ako postoji
prihod od 250 miliona dolara, a
gubitak od 100 miliona dolara za
godinu 20XX, do greske dolazi ako
se obje vrijednosti unesu kao pozi-
tivne (ovakva greska ne moze biti
detektovana softverski).

Pogresno povezivanje - Odnosi
se na samo popunjavanje, kada se
odredene bilansne pozicije mapiraju,
tj. prenose na odredena softverska
polja. Proces kojim kompanija mapira
svoje interne racune za XBRL mora
se pazljivo izvesti kao i provjeriti
njihova ta¢nost. U idealnom slu-
¢ajuiracunovode i revizori treba da
budu ukljuceni, kako bi se osigurala
ta¢nost mapiranja. Nesto §to moze
olaksati verifikaciju mapiranja u
“realnom vremenu” je bududi teh-
noloski razvoj. Vazno je provjeriti
dali je dokument dobro formiran i
da je vazedi jer je dosljednost jedan
od klju¢nih faktora koji doprinosi
uspjehu XBRL-a.

Pogresan period - Prilikom unosa
podataka mora se voditi racuna za koji
period se unose podaci. Oni se mogu
unositi kvartalno i godi$nje.

Nerealno uvecane ili umanjenje vri-
jednosti - Kada se podaci prebacuju u
XBRL format, mora se voditi racuna o
decimalnom zapisu. Prilikom unosa,
softver nudi padajuci meni, kojim
se podaci mogu zadrzati onakvim
kakvi jesu ili se mogu po automatizmu
konvertovati.

Greske
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Na grafiku je prikazan trend kreta-
nja broja gresaka, za period od cetiri
godine, na kvartalnom nivou. Moze
se uociti da se viemenom broj gresaka
smanjuje, dakle, od pocetka 2014.
godine do kraja 2015. godine, biljezi
se trend pada.

Povecana traznja za boljim korpo-
rativnim i finansijskim izvjes$tavanjem
rezultirala je brojnim inicijativama i
zakonskim rjedenjima Sirom svijeta.
Osim toga, globalna finansijska kriza
naglasila je potrebu da se u¢ine napori
medunarodnih razmjera da bi se posti-
gla veca transparentnost trzista i da
bi se kontrolisala i unaprijedila mo¢
regulatornih tijela. Ve¢ pocetkom 21.
vijeka do izrazaja dolazi medunarodni
XBRL standard, ¢iji je cilj da unaprijedi
izvjeStavanje u cilju javnog interesa.

Dakle, XBRL standard nije racuno-
vodstveni standard, ve¢ standard koji
omogucava unifikaciju izvjeStavanja
putem Interneta i time doprinosi stva-
ranju dodane vrijednosti finansijskih
informacija.

Zbog svega navedenog XBRL je pre-
poznat kao novi ,bar kod“ za finansijski
obracun. Ukoliko uporedimo doprinos
bar koda u efikasnosti rada prepozna-
vanja robe, onda se moze stvoriti slika
doprinosa XBRL-a u efikasnosti samog
poslovnog izvjestavanja. Jako je vazno
naglasiti da se ovdje ne govori samo o
kvantitetu njegovog doprinosa, vec se,
takode, govori i o doprinosima u kvali-
tativnom smislu, zahvaljujuci brojnim
prednostima koje se manifestuju za
sve ucesnike na trzistu u smislu vece
transparentnosti izvjeStavanja.

Greske
Grafik 1. Trend kretanja
broja greSaka za period
od prvog kvartala
2012. do cetvrtog
kvartala 2015. godine
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standard was prepared. When the
same data were compared with to
20 countries with FDI inflows in
billions of U.S. dollars (for period
2013-2014), the conclusion was
made that only two of top 20 coun-
tries under the criterion of FDI
inflow did not implement XBRL
standard.

DISADVANTAGES OF XBRL
IMPLEMENTATION

Since January 2009, the US Securities
and Exchange Commission has been
keeping records on compiling finan-
cial reports using XBRL standard.
Since that period until nowadays,
analyses have been prepared on
the current errors during compil-
ing of financial reports. Namely, as
no implementation and change is
simple, this carries certain difficul-
ties. This begs a question whether it
is more difficult to reach technology
required or people that will imple-
ment it successfully.

Thanks to the records on errors
appeared by individuals compiling
financial reports using XBRL, a
quantitative analysis has been pre-
pared. Namely, data on all errors are
available for period since Q1 2012
(“all” implies to the sum of those that
appeared in compiling the report, of
which the most frequently are: incor-
rect reporting of values, incorrect
mapping, incorrect period of data
entry, and unrealistically increased
or decreased values).

Incorrect reporting of values — This
refers to errors that are actually the
most frequent in compiling the
financial reports: positive values are
presented as negative. For example,
if there is income of 250 million
U.S. dollars and loss of 100 million
of U.S. dollars for the year 20XX,
the error occurs if both values are

entered as positive (software cannot
detect this type of error).

Incorrect mapping - It refers to the
process of entry, when certain bal-
ance sheet positions are mapped, i.e.
translated to certain software fields.
The process the company uses to
map its internal accounts for XBRL
must be carefully done and check
for its accuracy. Ideally, both the
accountants and auditors should be
included to ensure the accuracy of
mapping. Something that can facilitate
verification of mapping in real time
is future technological development.
It is important to check if a docu-
ment is well formatted and current
since consistency is one of key factors
contributing to the success of XBRL.

Incorrect period - When enter-
ing data, period for which data are
entered must be taken into account.
They can be entered quarterly and
annually.

until end-2014, a declining trend
is recorded.

Increased demand for better
corporate and financial reporting
resulted in numerous initiatives and
legal solutions worldwide. Besides,
global financial crisis highlighted the
need to make effort at international
level to reach higher transparency
of market, and control and improve
the power of regulatory authorities.
In the beginning of 21st century;,
international XBRL gains its impor-
tance, which is aimed at improving
reporting for the purpose of public
interest.

Therefore, XBRL standard is not an
accounting standard, but a standard
that enables unification of reporting
through Internet, thereby contribut-
ing to the creation of value added
to financial information.

To that end, XBRL is recognised
as a new barcode for financial state-
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Graph 1: Trend of number of errors for period Q1 2012 - Q4 2015

Unrealistically increased or
decreased values - When data are
transferred into XBRL format, deci-
mal record should be considered.
During data entry, software offers
a descending menu which can keep
original data or they can be converted
automatically.

Graph shows trend of number
of errors quarterly for period of
four years. It can be noted that the
number of errors decline in time;
thus, from the beginning of 2014

ments. If contribution of barcode in
efficiency of work on recognising
goods is compared, the picture can
be created of XBRL contribution in
the efficiency of business report-
ing. It is very important to point
out that it is not only about the
quantity of its contribution but it
is also about the contributions in
qualitative sense, thanks to numerous
benefits displayed for all participants
at the market with regard to higher
reporting transparency.
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Koriscenje svih
raspolozivih
instrumenata

Mr. Aleksandar
Radulovi¢

Na hipotekarnim trzistima zajednicka karakteri-
stika je izrazen drzavni intervencionizam. To
karakteri$e najrazvijenije trzi$ne privrede kao $to su
SAD, ali i ekonomije umjerenijeg razvoja te tranzici-
ona podrudja u nastajanju. Drzavni intervencionizam
prisutan je i na trzitu stambenih nekretnina.

Drzavne politike koje se efektuiraju na stambenom i
hipotekarnom trzistu najc¢esce predstavljaju miks vise
razli¢itih kanala i to makroekonomskih, prudencionih
i strukturalne politike. Hipotekarno trziste i stambeno
finansiranje, kao njegov komplementaran segment
trzista, su uglavnom pod posebnim monitoringom
i uticajem vise drzavnih politika. Drzava ima raspo-
loZive instrumente fiskalne, monetarne, prudencione
i strukturalne politike

Fiskalna
politika

Dohoci Porezi/subvencije
v
Demografski Korisnicki |«
faktori tro%kovi ~

v
»  TrazZnja

|

-

l

> Ponuda l—|

A

Strukturalna
politika

Kljucne relacije drZavnih politika na stambenom i hipotekarnom trZistu

Neke grupe politika u EU su unificirane (npr.
monetarna politika i prudencionalna politika u
finansijskom sektoru) dok su neke u ,nadleznosti*
drzava (fiskalna i strukturalna politika). Cijeneci
makroekonomske efekte koje ima stanogradnja,

te zaposlenost i ubiranje fiskalnih prihoda po tom
osnovu, jasan je interes vodenja odrzive, uravnote-
zene i umjereno korektivne politike na tim poljima.
Postoji cijela lepeza instrumenata koji se u razlic¢itim
formama i razli¢ito organizovanim institucijama
sprovode kako bi se podigla stambena dostupnost
domacem stanovnistvu.

Na razvijenim trzistima (SAD), zbog znacajnog
uces¢a duga kojima se finansira stanogradnja te
promet stambenih nekretnina (obim prometa na
trziStu stambenih hipoteka tzv. mortgage market je
vedi nego $to je promet akcijskim kapitalom), drzavni
intervencionizam ,limitiran® je na finansijski sektor a
sprovodi se posredstvom drzavnih garancijskih insti-
tucija i korporacija kao $to su Fannie Mae i Freddie
Mac. Lo$e upravljanje i neminovnost trzisne borbe
dovelo je u gubitke (2008.) ranije drzavno-sponzorisane
institucije, pa je drzava morala da ih nacionalizuje i
sanira dubioze koje su imale u vrijeme stambenog
buma koji je prethodio globalnoj krizi koja je pocela
2007. godine.

Za hipotekarno trziSte je karakteristi¢no i posto-

janje tzv. politike subvencija. Osnovni razlozi

oradencion | Ponuda Cijenc i i Vonetaran Y\, SU unaprijedivanje javnog zdravlja (posebno u
politika zajmova promet stope politika siromasnijim drzavama) i pravicnosti u cije-
nekretnina

lom drustvu, upliv na ekonomsku i politicku
stabilnost, stimulisanje ekonomskog razvoja te upliv
na problem nesavrsenosti stambenog i hipotekarnog
trziSta. Prema kategorijama i tipu subvencionisanja
uglavnom se akcentiraju dva tipa: intervencije u
stambenom finansiranju kako bi se poboljsali rezul-
tati njegovi efekti; intervencije tj. subvencionisanje
stanovnistva.
U dijelu intervencija u stambenom finansiranju
drzavne subvencije mogu se posmatrati u formi aktiv-
nosti drzavnih stambenih banaka (primjer Norveska),
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All Available

Instruments Use

Aleksandar Radulovi¢, M.Sc.

Common feature of mortgage markets is an increased
government interventionism. This characterises
the most developed market economies like the USA
and also economies of moderate development and
emerging markets. Government interventionism is
also seen in the residential property market.

Government policies implemented in the residen-
tial and mortgage markets represent a mixture of
various channels of macroeconomic, prudential and
structural policies. Mortgage market and housing
financing, as its complementary part of the market,
are mostly under special monitoring and impact of
various government policies. The government has
available instruments of fiscal, monetary, prudential
and structural policy

Fiscal policy

Income Taxes/subsidies

¥ |
Demographi Users'costs [« 1
¢ factors |
v
v
+»{ Demand
<4
>
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construction, and employment and the respective
collection of fiscal revenues, the interest of keeping
sustainable, balanced and moderately corrective policy
in these areas is clear. There is an entire variety of
instruments which are being implemented in different
forms and differently organised institutions to so that
residential property become available to households.
The government interventionism is limited to
financial sector in the developed markets (USA) due
to substantial share of debt used for housing construc-
tion financing and real estate turnover (the volume
of turnover in the mortgage market is higher than
the turnover in share capital), and it is implemented
through government guarantee institutions and
corporations like Fannie Mae and Freddie Mac. Poor
management and inevitability of market competition
has resulted in loss (2008) of the institution that was
sponsored by the government, so the government had
to nationalise them and recover doubtful assets they
had had in the time of residential boom in pre-crisis

period, i.e. before 2007.
The policy of subsidies characterises mortgage market.
The main reasons for this type of policy are

oo™y Toanofter Property — Monetary - {0 iMprove public health (in particular in less
oy prices and rates policy _/ developed countries) and equality throughout
policy turpover -
i

[

> Offer le—

A

Structural
policy

Key relations of government policies in the housing and mortgage markets

Some groups of policies in the EU are unified (e.g.
monetary policy and prudential policy in the financial
sector), while the others are under the competence of
the government (fiscal and structural policies). Taking
into account macroeconomic effects of the housing

the society, inflow in economic and politi-
cal stability, encourage economic development and
enter in the imperfection of residential and mortgage
market. There are two types of interventions based
on categories and type of subsidies: interventions in
housing financing to improve its effects; interventions,
i.e. subsidies to households.

With regard to the interventions in housing
financing, government subsidies may be seen in
the form of activities of government housing banks
(e.g. Norway), subsidies of government and private

85



86

MODELI DRZAVNIH PODSTICAJA STAMBENOG FINANSIRANJA

subvencioniranja drzavnih ali i privatnih finansijskih
institucija za stambeno finansiranje po trzisno povoljnijim
uslovima (posebni drzavni fondovi), drzavno-sponzorisana
osiguranja i garancije od kreditnih rizika (Ginnie Mae u
SAD), drzavno sponzorisana osiguranja i garancije od
rizika finansiranja kao $to su kreditni, likvidonosni, pri-
jevremene otplate i sl. (Fannie Mae, Freddie Mac u SAD),
te subvencije finansiranja izgradnje objekata za rentalno
stanovanje (uglavnom praksa u EU socijalnim drustvima).

Subvencije sektoru stanovni$tva mogu biti u formi
direktnih stambenih davanja (housing allowance) kao
dio kupovne cijene stanova prilikom kupovine (primjer
Madarska), subvencionisanje stambene $tednje (njemacki
model Bausparkasse, primijenjen i u nekim tranzicijskim
drzavama), direktno subvencionisanje kamatnih stopa za
stambene zajmove (primjer Kanade), te gotovo podra-
zumijevane poreske subvencije u cilju oslobadanja od
poreza dohotka namijenjenog otplati stambenih zajmova.

Drzavni intervencionizam moze biti prisutan u formi
direktnih ili indirektnih subvencija. Pored drzavnog
intervencionizma, vazno je naglasiti da gotovo nigdje ne
postoji uniformnost drzavne politike ve¢ ona predstavlja
miks vi$e razli¢itih modela potpore stambenom finansi-
ranju odnosno hipotekarnom trzistu, kreiranog u skladu
sa potrebama i potencijalima finansijske institucionalne
infrastrukture.

U Evropi postoji cijela lepeza razlic¢itih oblika drzavnog
intervencionizma, pocev od poreskog tretmana, garan-
cija, subvencija stambene $tednje, regresiranja kamatnih
stopa do u¢e$ca drzavnih finansijskih institucija, odnosno
»pokrivanja“ njihovih eventualnih gubitaka. Posljednjih
godina u Evropi se kreiraju i posebni programi tzv. soci-
jalnog stanovanja (social housing) u kojima odlucuju¢u
rije¢ ima drzava koja obezbjeduje preferencijalne tretmane
stanovanja osobama u stanju socijalne potrebe koje svoje
stambene probleme ne mogu rjesavati samostalno (podra-
zumijevajudi lica bez sopstvenih prihoda, izbjeglice i sl.),
na osnovu jasnih i transparentnih pravila i procedura.
Postoji i kategorija social renting housing tj. rentiranje
stanova u javhom vlasni$tvu na nivou ekonomskih sta-
narina (i troSkova odrzavanja) sa mogu¢nos$c¢u otkupa.

U dijelu vodenja drzavne politike stanovanja veoma je
vazna stroga distinkcija u korisnickim grupama izmedu
stanovnika u stanju potreba za socijalnim stanovanjem,
te uglavnom veceg dijela populacije koja svoje stambene
potrebe moze rjesavati samostalno na trzistu (kupovi-
nama, zakupom, bankarskim kreditima, $tednjom i sl.).
Kod grupa u stanju socijalne potrebe drzavni organi se
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uglavnom vode politikom humanosti i ljudskih prava
rjesavanjem njihovih socijalnih problema na bazi pret-
hodno identifikovanih osnova i prava. U dijelu vodenja
politike socijalnog stanovanja za posebno identifikovane
drustvene grupe korisnika, dolazi do preraspodjele
budzetskih sredstava, prethodno zahvacenih poreskim
mehanizmima te njihovog transparentnog tro$enja.

U pojedinim drzavama EU postoji i viSedecenijska
politika socijalnog stanovanja u tzv. drzavnim (vlasnicki)
stanovima koji su predmet rentiranja ¢ime se ¢uva, odr-
zava i periodi¢no uvecava vrijednost stambenog fonda.
Poznato je da je npr. u Becu najveci stanodavac i rentijer
upravo drzava.

DRZAVNI INTERVENCIONIZAM U PODSTICANJU
STAMBENOG FINANSIRANJA U REGUI

Drzavni intervencionizam na podrucju hipotekarnog
trziSta tj. finansiranja stanogradnje u regiji (Slovenija,
Hrvatska, Srbija i Crna Gora) se moze vidjeti u nekoliko
oblika, razli¢itim formama, institucionalnom okruzenju.

U Sloveniji se podsticanjem stanogradnje bavi Stanovanjski
sklad. Stambeni fond je realizovao i nekoliko ciklusa
Nacionalne stambene sheme (NSVS) koja je realizovana
preko poslovnih banaka.

U Hrvatskoj je institucionalizovana namjenska stam-
bena stednja koju prikupljanju specijalizovane stambene
Stedionice i koju podstice drzava iz drzavnog budzeta na
transparentan nacin. Osim toga, u Hrvatskoj je u primjeni
i model drzavno podsticane stanogradnje, tzv. POS, na
osnovu kojeg se drzava preko resornih ministarstava
pojavljuje kao nosilac inicijative o izgradnji novih stanova
sa limitiranim cijenama koje kupuje izabrana grupacija
stanovnika sa jasno i transparentno definisanim stam-
benim potrebama.

U Srbiji je 2004. godine osnovana Nacionalna korporacija
za osiguranje stambenih kredita (NKOSK) po ugledu na
sli¢nu instituciju u Kanadi. Korporacija osigurava stambene
kredite koji gradani u stanju stambene potrebe dobijaju
pod povoljnijim uslovima od komercijalnih banaka.

U Crnoj Gori je sredinom 2006. godine Vlada u tro-
mjesecnoj kampanji subvencionisala kamatne stope za
1.000 stambenih zajmova sa bankarskih kamata 6,4%
na korisnickih 4%. Ova akcija je sem porasta cijena
stanova imala i prvu znacajniju edukativnu ulogu pa su
se ,beskuénici“ poceli obracati bankama za stambene
kredite umjesto svojim poslodavcima (najc¢esce drzavi
i rijetkim preostalim drzavnim preduzec¢ima te javnim
institucijama), kako je ranije bila a i jo$ uvijek je praksa.
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financial institutions for housing financing under favour-
able market conditions (special state funds), insurance
sponsored by the government and guarantees from credit
risks (Ginnie Mae in the USA), insurance sponsored by
government and guarantees from risk of financing such
as credit, liquidity, early repayments and the like (Fannie
Mae, Freddie Mac in the USA), and subsidies for financing
the construction of facilities for rental housing (mostly
the practice in EU member states).

Subsidies to the household sector may be in the form of
direct housing allowances as a part of purchase price of
apartments (e.g. Hungary), subsidising housing savings
(German model Bausparkasse, which is applied also in
some of the countries in transition), direct subsidies of
interest rates for housing loans (e.g. Canada), and almost
implied tax subsidies for tax exemptions of income
intended for the housing loan repayment.

Government interventionism may be present in the form
of direct or indirect subsidies. In addition to government
interventionism, it is important to point out that there is
almost no uniform government policy. Instead, it repre-
sents a mixture of various types of models of support to
housing financing, i.e. mortgage market that is created
in accordance with the needs and potentials of financial
institutional infrastructure.

There is a whole range of different forms of the government
intervention in Europe, from tax treatment, guarantees,
subsidies for housing savings, compensation of interest
rates to the participation of state financial institutions, or
covering for their potential losses. Special programmes
of so called social housing have been recently created in
Europe, in which the state makes final decision, which
provides preferential housing treatment to persons in need
that cannot resolve their housing problems independently
(including persons with no income, refugees, etc.), on
the basis of clear and transparent rules and procedures.
There is a category of social renting housing i.e. renting of
publicly owned apartments at the level of economic rents
(and maintenance costs) with the possibility of repurchase.

With regard to the government housing policy, strict
distinction in users groups is very important between
citizens in need for social housing, and major portion
of population that can resolve their housing needs inde-
pendently at the market (purchase, lease, banking loans,
savings, and the like). With regard to the group of social
housing, state authorities mostly keep policy of humanity
and human rights resolving their social problems based
on previously identified basis and grounds. With regard

to the social housing policy for specially identified social
groups of users, budget funds are redistributed, which
have previously undergone tax mechanisms and their
transparent spending.

In some of the EU member states there is a decades
long social housing policy for so called state (proprietary)
apartments subject to leasing, which keeps, maintains
and periodically increases the value of housing fund. For
example, it is known that in Vienna the government is
the largest landlord and rentier.

GOVERNMENT INTERVENTIONISM IN ENCOURAGING
HOUSING FINANCING IN REGION

Government intervention in the mortgage market i.e.
housing construction funding in the region (Slovenia,
Croatia, Serbia and Montenegro) can be seen in several
forms, various formats and institutional environment.

Stanovanjski sklad is a company engaged in encourag-
ing the housing construction in Slovenia. Housing Fund
realised also several cycles of National Housing Savings
Scheme (NSVS) through commercial banks.

Earmarked housing savings was institutionalised in
Croatia, which is collected by specialised housing savings
banks and supported by the Government from the State
Budget in a transparent manner. In addition, a government-
subsidized POS model is being implemented in Croatia.
Based on this model, the government, through its line
ministries, appears as an initiator of the construction of
new apartments with limited prices. These apartments
are purchased by a selected group of citizens with clear
and transparently defined housing needs.

National Mortgage Insurance Corporation (NMIC) was
established in Serbia in 2004 modelled similarly as the
institution in Canada. The Corporation insures housing
loans that citizens in housing needs receive under the
preferential conditions from the commercial banks.

In the middle of 2006, the Government of Montenegro
subsidised interest rates for 1.000 housing loans in a three-
month campaign from banking interest rates of 6.4% to
users' rates of 4%. This action had, in addition to the increase
in prices of apartment, the first educational role, where
“homeless” people started addressing the banks for housing
loans instead to their employers (most frequently to the
government and few of the remaining state companies and
public institutions), as it has been and still is the practice.

In some countries (Slovenia, Croatia, Serbia), the growth
in mortgage debt and housing loans partially resulted from
the government intervention. In Slovenia and Croatia, a
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U nekim drzavama (Slovenija, Hrvatska, Srbija) rast
hipotekarnog duga i stambenih zajmova djelimi¢no
je rezultat i drzavnog intervencionizma. U Sloveniji
i Hrvatskoj razvijen je model podsticanja stambene
$tednje (u Hrvatskoj kroz pet stambenih $tedionica, u
Sloveniji Nacionalni stambeni fond preko poslovnih
banaka). Tim programima limitirane su pasivne i
aktivne kamatne stope za stambenu $tednju i zajmove
te propisana drzavna podsticajna nov¢ana sredstva.
Poenta ovog modela drzavnog intervencionizma,
radenog po uzoru na njemacki i austrijski Bausparkasse
sistem, je podsticanje stambene $tednje te kvalifikacije
za dobijanje stambenih zajmova banaka (po uslovima
povoljnijim od trzi$nih).

Prva iskustva sa podsticanjem stambene $tednje u
Sloveniji (dijelom i Hrvatskoj) su pokazala da je taj vid
$tednje postao najunosniji, pa su drzavne subvencije
koristile osobe koje i nisu imale stambenih potreba,
$to je bilo karakteristi¢no za period od 1996-2006.
godine. Zbirom pasivne kamate na ustede i ostvari-
vanjem prava na podsticajne premije dobijani su ve¢i
prinosi nego $to je to bila slobodna $tednja u bankama,
¢ime je promasivan cilj podsticanja stambene $tednje.

Modifikacijama Zakona o NSVS u Sloveniji sub-
vencije su usmjerene ka osobama koji prvi put
kupuju stan dok su u Hrvatskoj izmjenama Zakona
o drzavnom podsticanju stambene $tednje (2005.
godine) subvencije smanjene (sa 25% ustedene sume
na 15% na maksimalnih 750 HRK i to u samo jednoj
stambenoj $tedionici). U Hrvatskoj je stambenim
$tedionicama dozvoljeno i medufinansiranje, $to
ranije nije bio slucaj, tako da $tedise mogu odmah
dobiti zajam, ali i po isteku $tednje ga ne moraju
uzeti, iako im se ugovorom o namjenskoj stednji
pruza ta mogucnost.

Izmjenama zakona o NSVS u Sloveniji pravo na
dobijanje premija na stambenu $tednju omoguceno
je isklju¢ivo mladim porodicama a visina premija
vezana je za prinose drzavnih duznickih hartija od
vrijednosti. Posljednji ciklus Nacionalne stambeno-
$tedne sheme u Sloveniji je raspisan 2009. godine, sa
petogodisnjim dospijecem. Banke koje su ucestvovale
u shemi su koristile mogu¢nost da do kraja 2010.
godine zakljuc¢uju ugovore sa stedis$ama. Sredinom
2012. godine usvojen je Zakon o uravnotezavanju
javnih finansija kojim su ukinute subvencije mladim
porodicama u okviru nacionalne stambeno-$tedne
sheme na osnovu poziva iz 2006. godine. Svi ugovori

koji su zakljuceni do kraja 2010. godine ¢e biti ispo-
$tovani u potpunosti, a premiranje novih $tedisa vise
nece biti moguce.

Drzavni intervencionizam sprovodi se preko
Nacionalnog stambenog fonda ¢ija misija je i da
pove¢anom ponudom novosagradenih nekretinna
uti¢e na korigovanje cijena stanova na trzistu.

Na osnovu Zakona o stambenoj $tednji i drzavnom
poticanju stambene $tednje drzavna podsticajna
sredstva za stambene Stedi$e odobravaju se stam-
benoj $tedionici iz drzavnog budzeta Republike
Hrvatske na osnovu dokumentovanih podataka
o prikupljenoj stambenoj stednji u prethodnoj
kalendarskoj godini.

I pored brojnih manjkavosti modela drzavnih pod-
sticaja stanogradnje te neselektivnosti u podsticanju
stambene $tednje (klju¢no pitanje upotrebe drzavnih
subvencija, u ruke osobama sa stambenim potrebama)
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model of subsidizing housing savings was developed
(in Croatia through five housing savings banks and
in Slovenia through National Housing Fund through
commercial banks). Those programmes limited deposit
and lending interest rates for housing savings and
loans, and government subsidies were prescribed. The
government intervention model, which is developed
based on German and Austria Bausparkasse system,
encourages housing savings and qualifications for
obtaining housing loans from banks (under the condi-
tions that are more favourable than the market ones).

The first experiences with housing subsidies in
Slovenia (and partly in Croatia) showed that this
type of savings has become the most lucrative, and
government subsidies were used also by citizens that
did not have any housing needs, which was the char-
acteristic for period 1996-2006. Yields higher than the
available savings in banks were obtained by summing
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deposit interest rate on savings and having right to
subsidized premium, which missed the objective of
subsidizing housing savings.

In Slovenia, the subsidies were directed towards
persons that buy an apartment through amendments
to the Act on NSVS, while in Croatia, the amend-
ments to the Government Incentives to Housing
Savings Act (2005) reduced subsidies (from 25% of
the deposit to 15% at a maximum 750 HRK in one
savings bank). Croatia allows housing savings banks
inter-financing, which was not previously the case.
Therefore, depositors may obtain loan immediately,
but upon the expiry of their savings they do not need
to take it, although they have this possibility through
the contract on earmarked savings.

According to the amendments to the Act on NSVS
in Slovenia, the right to obtain premium on hous-
ing savings have exclusively young families, and the
amount of premium is connected with the yields
from government debt securities. The last cycle of
the National Housing Savings Scheme in Slovenia
was tendered in 2009 with five-year maturity. Banks
that participated in the scheme used the possibility
to conclude the agreements with depositors by end-
2010. In the middle of 2012, Public Finance Balance
Act was adopted, which abolished subsidies to young
families within the national housing savings scheme
based on the invitation from 2006. All contracts
signed by end-2010 will be fully met, and it will not
be possible to invite any new depositors.

Government intervention has been carried out
through the National Housing Fund which mission
is to impact the price adjustment of apartments in the
market through increased offer of newly constructed
properties.

Pursuant to the Housing Savings and Government
Incentive to Housing Savings Act, government sub-
sidies are granted to housing savings bank from the
State Budget of the Republic of Croatia based on
documented data on collected housing savings in
the previous calendar year.

In addition to numerous flaws of the government
incentives to housing construction model and non-
selectivity in subsidising housing savings (the key
issue of the use of government subsidies to persons
with housing needs), these programmes proved to be
fruitful and they will also continue in the future. The
Government of Croatia has temporarily suspended
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ovi programi su se pokazali djelotvornim pa ¢e biti nastav-
ljeni i dalje. Vlada Hrvatske je privremeno obustavila
isplate subvencije za stambenu $tednju za 2014. godinu
§to je izazvalo lavinu negodovanja vlasnika stambenih
$tedionica, kao i brojne polemike u javnosti. Podsticaji
su, nakon modifikacija, nastavljeni za 2015. godinu.

U okviru istrazivackog projekta Instituta javnih finansija iz
Zagreba, pored niza makroekonomskih efekata podsticanja
Stednje, radena je i anketa o svrsi uplacivanja stambene
Stednje sa Cetiri ponudena odgovora (bez odgovora, ne
zna jo$ namjenu, ustedevina, kredit). Na osnovu rezul-
tata ankete Instituta jasno se moze uvidjeti da je Stednja
atraktivna, ali i da nije motiv za dobijanje kredita kao sto
je to bilo na pocetku anketnog perioda. Po istim rezulta-
tima, glavni motiv je atraktivnost same $tednje kojom se
ostvaruje pravo na drzavne podsticaje, bez obzira §to su
oni u meduvremenu smanjivani. No, ipak, po istoj anketi
vecina ispitanika je sredstva dobijena stednjom (uzimanje
kredita) uglavnom trosilo za unapredenje uslova stanovanja
(renoviranje, energetska efikasnost i sl.) te bi i dalje rado
Stedjeli za te namjene uz drzavne podsticaje.

Pored podsticanja stambene $tednje, u Hrvatskoj je lan-
siran i poseban program drzavno podsticane stanogradnje
(DPS) 2001. godine na osnovu posebnog zakona koji,
iako nema dominantno trzi$ni karakter, ima znacajnog
uticaja na hipotekarno odnosno stambeno trziste. Naime,
tadasnja Vlada lansirala je program podsticaja stambe-
nog kreditiranja za ciljne grupe u saradnji sa lokalnim
vlastima, poslovnim bankama uz uce$ce potencijalnih
korisnika zajmova.

Poenta ovog programa je da nadlezno ministarstvo
i lokalne vlasti pripreme infrastrukturu za stambenu
izgradnju i dio kreditnih sredstava (do 45%), poslovne
banke ucestvuju u programu kreditiraju¢i kupce nekret-
nina (40%), a korisnici zajmova moraju imati sopstveno
ucesce od 15% dok je limitirana i cijena kvadratnog
metra novih stanova na 1.289 EUR-a. Godi$nja kamatna
stopa bankarskih zajmova je limitirana dok se za dio koji
pozajmljuje nadlezno ministarstvo prvih 16 godina ne
naplac¢uje kamata ve¢ je samo obracunavana interkalarna
kamata od 2% a zajam se vraca u sljedecih 15 godina
sa kamatnom stopom od 5%, s tim da rok otplate ne
moze biti duzi od 31 godine. Mjesec¢ni otplatni anuitet
korisnika je ujednacen za cijeli period otplate s tim
da ne moze biti nizZi od 0,25% prodajne cijene stana.
Efektivna kamatna stopa (uklju¢ujudi i limitirane troskove
zajmova) po ovoj racunici bila je niza od ponudenih
bankarskih kamata.
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Program je modifikovano nastavljen i realizovan sa
polovi¢nim uspjehom jer su se pojavili i problemi u nje-
govoj realizaciji, a mogu se sublimirati u nedovoljnom
interesovanju lokalnih zajednica (posebno u vrijeme
stambenog buma do 2008. godine) za obezbjedivanje
lokacija za izgradnju stanova cije su cijene limitirane,
slabijem kvalitetu izgradnje, znacajno razli¢itim interesima
banaka i gradevinskog sektora sa jedne strane te poten-
cijalnim ucesnicima tog POS. Propisana je i maksimalna
cijena novih stanova (cijena izgradnje, infrastrukture i sl.
su takode limitirani). Prema POS iz 2012. godine maksi-
malna cijena m? bila je 1.109,37 €. Lokalne zajednice (grad,
opétine) osiguravaju gradevinsko zemljiste te prikljucenje
komunalne infrastrukture, dakle podmiruju troskove
koji se odnose na infrastrukturu i prikljucke. Visina tih
troskova je maksimirana na 316,96 €/m2. Predvidena je
i zabrana otudenja nekretnine u roku od 10 godina.

U cilju prodaje novosagradenih a neprodatih stanova,
Vlada Hrvatske je u aprilu 2013. godine pokrenula tzv.
POS plus program kojim odobrava dodatne zajmove iz
budzeta sa limitiranim kamatnim stopama za kupovinu
novih stanova sa limitiranim cijenama.

Zainteresovani kupci stanova u sklopu POS plus pro-
grama moraju biti hrvatski drzavljani, vlasnistvo druge
nekretnine nije prepreka za uce$¢e u programu, mogu
kupiti i viSe od jedne nekretnine, ali je obavezno vlastito
ucesce u visini 15% prodajne cijene, dok 85% moze biti
kredit dobijen od poslovne banke ali posredstvom drzavne
Agencije za promet nekretnina, kako bi se imao komple-
tan uvid u namjene. Ucesce od 15% i kreditna sredstva
banke se transferi$u na ra¢un prodavca nekretnine koji
mora biti u sistemu PDV. Maksimalna cijena stana u
sklopu programa POS PLUS moze biti 1.400 eura po
kvadratnom metru sa PDV-om, a nekretnina mora biti
u sistemu PDV-a.

Krajem 2014. godine najavljene su modifikacije ovog
programa na nacin §to je smanjeno sopstveno ucesce,
a drzava je najavila da bi se mogla ukljuiti i u poslove
rentiranja stanova. Naime, evidentirano je da na trzistu
Hrvatske postoji 5 do 6 hiljada neprodatih novih stanova
iz sli¢nih programa drzavnih stambenih aranzZmana,
koje kupca ne nalaze uglavnom zbog visokih cijena i
prezaduzenosti investitora bankarskim korporativnim
kreditima. U toku 2015. godine bilo je viSe pokusaja za
rentiranje stanova sagradenih u okviru programa drzavno
podsticajne stanogradnje, $to jasno ukazuje da je drzav-
nim intervencijama stvoren visak stambenog prostora sa
svim negativnostima koje takva ponuda moze donijeti.
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payments of subsidies for housing savings for 2014, which
caused a lot of protest of housing savings banks owners,
and numerous public debates. Subsidies continued, after
certain modifications, in 2015.

In addition to a series of macro-economic effects of the
incentives to savings, the research project of the Public
Finance Institute from Zagreb, ran a survey on the purpose
of payment of housing savings with four offered responses
(no response, does not know the purpose, savings, loan).
Based on the obtained results of the survey of the Institute,
it can be seen clearly that savings is attractive, but it is not
a motive for obtaining loan as it was at the beginning of
the surveyed period. Based on the same results, the main
motive is the attractiveness of the savings, which gives the
right to receive government subsidies, regardless of the
fact that they were reduced in the meantime. However,
majority of respondents mostly spent funds obtained
from savings (taking loans) for improvement of housing
conditions (remodelling, energy efficiency, and the like);
therefore, they were keen on further savings for the same
purpose with government subsidies.

In addition to subsidies for housing savings, a special
programme of government incentives to housing con-
struction (DPS) was launched in Croatia in 2001 based
on special law which, although not market-oriented, had
substantial impact on mortgage and/or housing market. To
wit, the Government in that period launched a programme
of subsidising housing loans for target groups in coopera-
tion with the local authorities, commercial banks and with
the down payment of the prospective loan beneficiaries.

The idea of this programme was that line ministry and
local authorities should prepare infrastructure for housing
construction and a portion of lending funds (up to 45%),
commercial bank should participate in the programme
by granting loans to buyers of properties (40%), and loan
beneficiaries must make a down payment in the amount of
15%, while price of square meter was limited to 1.289 euros.
Annual interest rate of banking loans was limited, while the
interest for the portion to be lent by line ministry would not
be paid for the first 16 years to the line ministry - only the
commitment fee of 2% is calculated, and the loan is repaid
in the following 15 years with interest rate of 5%, whereas the
repayment may not be longer than 31 year. Monthly instal-
ment of the loan beneficiary was the same throughout the
repayment period, whereas it could not be lower than 0.25%
of the sales price of the apartment. The effective interest rate
(including limited loan expenses) was lower than the offered
banking interest rates according to this programme.

The programme was modified and its implementation
was partially successful due to the problems found in its
implementation, which can be summarised in insufficient
interest of local communities (particularly during hous-
ing boom until 2008) for providing locations for housing
construction on one hand, and potential participants of
such POS. Maximum price for new apartments was also
set (the construction price, infrastructure and others were
also limited). Based on POS from 2012, maximum price
per m? was 1.109,37 euros. Local communities (towns,
municipalities) provided construction land and utility
infrastructure; therefore, they met expenses referring to
infrastructure and utility connections. The amount of these
costs was maximised to 316.96 €/m2. The prohibition of
disposal of real estate within 10 years was also envisaged.

In order to sell newly constructed, yet unsold apart-
ments, the Government of Croatia initiated POS Plus
Programme in April 2013 through which loans from the
Budget were granted with limited interest rates for the
purchase of new apartments with limited prices.

Interested buyers of apartments within the POS Plus
Programme must be citizens of Croatia, and ownership
on another real estate was not an obstacle for participat-
ing in the programme: they could buy more than one
property with compulsory down payment of 15% of sales
price, while 85% could be in the form of loan obtained
from the commercial bank but it should be through the
Real Estate Agency to have a full insight in the purpose
of the loan. The down payment of 15% and bank loan
were transferred to the account of the seller of property
that had to be in the VAT system. Maximum price of
an apartment within the POS PLUS Programme could
be 1.400 euros per square meter, VAT included, and the
property had to be included in the VAT system.

The amendments to this Programme were announced
at end-2014, and they included reduction of down pay-
ment, while the government announced that it could be
engaged also in renting of the apartments. It is recorded
that the Croatian market included 5 to 6 thousand unsold
new apartments from similar programmes of government
housing arrangements, which were not sold mostly due
to high prices and over indebtedness of investors using
banking corporate loans. During 2015, there were several
attempts to rent apartments constructed within the gov-
ernment incentives to housing construction programme,
which clearly indicated that a surplus of housing space
was created with government subsidises with all negative
effects that such offer could bring.
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STANOVI UZ SUBVENCIONISANE

KAMATNE STOPE U SRBUI

U nekim drzavama (Srbija, Crna Gora) vlade od
nedavno subvencioniraju kamatne stope na stambene
zajmove banaka. U Srbiji je Nacionalna korporacija
za osiguranje stambenih kredita najaktivniji ucesnik
na trzistu stambenih kredita u domenu njihovog
osiguranja i saradnje sa poslovnim bankama.

Glavni akcelerator stambenog kreditiranja banaka
u Srbiji predstavljaju ipak garancijske aktivnosti
NKOSK. Stambeni krediti koje osigurava NKOSK
imaju i znacajno nizu kamatnu stopu, pa se i na agre-
gatnom nivou bankarskog sistema moze vidjeti da je
prosjec¢na aktivna kamatna stopa na stambene kredite
gradanima u Srbiji znacajno niza od iste u Crnoj Gori,
ai,konkurentnija“u odnosu na kamatne stope koje
banke naplacuju crnogorskim stanovnicima, gdje
takva institucija ne postoji.

U prethodnom periodu ucesée osiguranih kredita kod
Nacionalne korporacije za osiguranje stambenih kredita
je bilo visoko i u strukturi stambenih kredita banaka. Po
viSe modifikovanih programa garancija za stambeno
kreditiranje kod poslovnih banaka i regresiranja kamat-
nih stopa realizovanih posredstvom NKOSK, uglavnom
za mladu populaciju koja je pod uslovima povoljnijim
od trenutno trzisnih rjesavala svoj stambeni problem,
kupovinom stanova. Ukupna suma osiguranih stambe-
nih kredita dostigla je krajem 2014. godine tri milijarde
EUR, a broj osiguranih kredita bio je skoro 80 hiljada sa
prosjecno osiguranom sumom od oko 36 hiljada EUR.

Prema modelu stambenog kreditiranja za mlade
(do 45 godina) definisano je da uc¢esce iznosi ukupno
30% od cijene nekretnine, odnosno trazenog iznosa
zajmova (ukoliko je u pitanju izgradnja objekta ili
korisnik zajmova ve¢ poseduje nekretninu, pa se
zbog toga kvalifikuje da bude kreditiran samo na
razliku u vrijednosti izmedu nekretnine koju veé
posjeduje i nove nekretnine), a garancijski depozit
iznosi 10% od cijene nekretnine, odnosno traze-
nog iznosa zajma. Korisnik zajma je u obavezi da
obezbijedi 10% ucesca, a 20% ucesca obezbjeduje
se iz budzeta Republike Srbije u vidu dugoro¢nog
stambenog zajma. Garancijski depozit u visini od
10% od cijene nekretnine, odnosno trazenog iznosa
zajma, obezbjeduje se iz drzavnog budzeta i uplacuje
se na poseban namjenski racun Republike Srbije kod
banke. Preostalih 70% od cijene nekretnine, odnosno
trazenog iznosa zajma, obezbeduje poslovna banka.
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Ukupan rok otplate zajma nije mogao biti duzi od 25
godina. Korisnik zajma u periodu do maksimalno
dvadeset godina otplacuje dio zajma dobijen od banke
(70% cijene nekretnine, odnosno trazenog iznosa
zajma). Pozajmljena sredstva dodijeljena iz budzeta
Republike Srbije, korisnik zajma otplacuje nakon
isteka perioda otplate zajma dobijenog od banke, a
najkasnije od 20. do 25. godine od pustanja zajma u
tecaj. U slucaju raskida ugovora sa bankom ili bilo kog
drugog razloga kad se banci isplacuje zajam u cjelini,
otplata u cjelini se vrsi i za dio kreditnih sredstava iz
budzeta Republike Srbije.

Kamatnu stopu za dio zajma koji finansira, banka
odreduje u skladu sa aktima poslovne politike, a
maksimalno Sestomjese¢ni EURIBOR + 4,865% na
godi$njem nivou. Kamatna stopa za dio zajmova koji
se finansira iz budzeta Republike Srbije na ime uces¢a
iznosi 0,1% na godi$njem nivou, bez naplate interka-
larne kamate. Banka ne pla¢a kamatu na garancijski
depozit i ima neopozivo i prvenstveno pravo da se
naplati iz sredstava garancijskog depozita.

Modifikacijama Uredbe o drzavnom stambenom
kreditiranju bilo je predvideno da korisnik kredita, sa
rokom dospijeca od 30 godina, obezbijedi sopstveno
ucesce (down payment) od 5% a 20% ucesca obezbje-
duje se iz Budzeta Republike Srbije dok ostalih 75%
cijene nekretnine kredtom obezbjeduje banka po
ogranicenoj kamatnoj stopi. Kamatna stopa za dio
koji se obezbjeduje iz budzeta bila je 0% a taj dio
otplacivao se od 25 do 30 godine otplate dok se u prvih
25 godina prioritetno naplacivala banka. Program je
napusten krajem 2013. godine tj. u 2014-0j nije bilo
takvih podsticaja.

Pored podsticaja korisnika stambenih kredita
za kupovinu stanova, Vlada Srbije je imala i mjere
podrske gradevinskoj industriji kroz subvencije
kamatnih stopa po kreditima za stambenu izgradnju
(corporate loans) koje su odobravale poslovne banke.
U periodu od 2010. do 2012. godine po tom modelu
investitor zakljucuje ugovor sa bankom o kreditiranju
i otplacuje ga sa kamatom umanjenom za 7% koju
banci regresira Republika Srbija po osnovu subven-
cioniranja kamata. Ovaj program nije primjenjivan
2013. godine i kasnije.

Pored programa osiguranja stambenih kredita,
subvencionisanja kamatnih stopa korisnicima kre-
dita, subvencionisanju kamatnih stopa gradevinskom
sektoru, u Srbiji su postojali i Program dugoro¢nog
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APARTMENTS WITH SUBSIDISED

INTEREST RATES IN SERBIA

In some countries (Serbia, Montenegro), the governments
have recently started subsidizing interest rates on housing
loans of banks. In Serbia, the National Mortgage Insurance
Corporation (NMIC) is the most active participant in the
market of housing loans with regard to their insurance
and cooperation with commercial banks.

The main accelerator of housing loans of banks in
Serbia is guarantee activities of the NMIC. Housing loans
insured by NMIC bear a significantly lower interest rate,
however, and it can be seen at the aggregate level of the
banking system, the average interest rate on housing
loans to citizens in Serbia is significantly lower than the
same in Montenegro, and it is also more competitive with
respect to interest rates the banks in Montenegro charge to
Montenegrin residents, where no such institution exists.

The share of loans insured by the National Mortgage
Insurance Corporation was high in the structure of housing
loans of banks in the previous period. There were several
modified programmes of guarantees for housing loans
at commercial banks and the compensation of interest
rates implemented by NMIC, mainly for the younger
population that resolved their housing problem, by buying
apartments under conditions more favourable than the
current market conditions. Total amount of insured loans
reached three billion euros at end-2014, and the number
of insured loans was almost 80 thousand with an average
sum insured of about 36 thousand euros.

According to the model of housing loans for young people
(under 45 years), the down payment amounts to a total of
30% of the price or requested loan amount (if it comes to
the construction of the facility or the user already owns
property, and therefore he qualifies for the loan only up to the
difference in value between the existing and new property),
and the guarantee deposit amounts to 10% of the price or
requested loan amount. The borrower is obliged to make
a down payment in the amount of 10%, while 20% of the
participation is provided from the Budget of the Republic
of Serbia in the form of long-term housing loan. The guar-
antee deposit 0of 10% of the price or requested loan amount
is provided from the State Budget and it will be paid into
a special purpose account of the Republic of Serbia with
the respective bank. The remaining 70% of the price or
requested loan amount is provided by a commercial bank.

The repayment of the loan could not exceed 25 years.
Loan beneficiary repays part of the loan obtained from the
bank for a period up to a maximum of twenty years (70%

of the price or requested loan amount). Borrowed funds
allocated from the Budget of the Republic of Serbia, are
repaid after the expiry of the loan obtained from the bank,
and at the latest in period from 20th to 25th year from
the disbursement of the loan. In the event of termination
of the contract with the bank or any other reason when
the loan is repaid to the bank in its entirety, the entire
repayment is made also for part of the loan obtained from
the budget of the Republic of Serbia.

Interest rate for the portion of the loan funded by the
bank is determined in accordance with the business
policy acts, and it is maximum six-month EURIBOR +
4.865% per annum. The interest rate for the portion of
loans funded from the Budget of the Republic of Serbia
on behalf of the participation is 0.1% per annum with no
commitment fee. The Bank does not pay interest on the
guarantee deposit and has irrevocable and priority right
to recover funds from the guarantee deposit.

The amendments to the Regulation on Government
Subsidises to Housing Loans envisaged that the beneficiary
ofloan with maturity of 30 years, provides down payment
of 5%, while 20% of participation is provided from the
Budget of the Republic of Serbia and the remaining 75%
of the price of the property is provided by the bank under
limited interest rate in the form of loan. The interest rate
for the portion provided from the Budget was 0%, and
that part is repaid in period from 25 to 30 years, while
the priority in the repayment in the first 25 years had the
bank. The programme was terminated at the end of 2013,
i.e. no such subsidies occurred in 2014.

In addition to subsidises for the users of housing loans
for the purchase of apartments, the Government of Serbia
also had support measures for the construction indus-
try through interest rate subsidies on loans for housing
construction (corporate loans) granted by commercial
banks. In the period from 2010 to 2012, the investor,
using this model, could conclude a loan contract with
the bank and repay it with interest reduced by 7% which
was subsidised by the Republic of Serbia to the bank on
the basis of subsidized interest rate. This programme was
not implemented in 2013 and later.

In addition to housing loans insurance programmes,
subsidizing interest rates to borrowers, subsidizing interest
rates to the construction sector, other programmes existed
in Serbia: Long-Term Housing Financing Programme for
Employees in Health Care Sector (2008), and Long-Term
Housing Financing Programme for Professional Military
Personnel of the Army of Serbia.
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stambenog kreditiranja za zaposlene u zdravstvu
(2008. godine) kao i Program dugoro¢nog stambenog
kreditiranja profesionalnih vojnih lica Vojske Srbije.

Cijenec¢i makroekonomske varijable u Srbiji, pre-
uzete ,,obaveze“ budzetske $tednje te poprilicno
letargi¢no stanje na trzistu stambenih nekretnina,
Vlada Srbije u 2014. godini nije predvidjela iznos za
subvencionisanje stambenih kredita gradana posred-
stvom NKOSK, a nije bilo ni posebnih programa
subvencionisanja stambenog kreditiranja (posebnih
grupa kao §to su zaposleni u zdravstvu ili Vojsci), te
investitora u stanogradnju. Izostanak je objasnjavan
nedostatkom sredstava i mjerama $tednje a gotovo
nigdje nije kvantifikovana ocjena tih podsticaja na
rast odnosno odrzavanje cijena stanova van realnih
plateznih sposobnosti prosje¢nih stanovnika Srbije
u stanju stambene potrebe.

“HILJADU PLUS STANOVA”

U Crnoj Gori je u periodu od 2009-2011. godine rea-
lizovan projekat kredita za domacinstva koja nemaju
rijeSeno stambeno pitanje u saradnji sa Razvojnom
bankom Savjeta Evrope i lokalnim komercijalnim
bankama.

Vrijednost projekta je pocetno bila procijenjena
na 50 miliona €, od kojih je sa 25 miliona trebala
da participira Banka za razvoj Savjeta Evrope, dok
bi ostali dio bio obezbijeden iz Budzeta Republike
Crne Gore (regresiranje kamata korisnika stambenih
kredita banaka), te sopstveno ucesce korisnika kredita.
Projektom ,,Hiljadu plus stanova“ predvideno je i
minimalno ucesce gradana od 2,5 miliona €.

Na osnovu projekta u njemu su ucestvovale i gra-
devinske firme (odnosno vlasnici novih stanova), kao
i komercijalne banke koje su iskazale interesovanje i
prijavile se na tender prihvatanjem definisanih uslova.
Kreditni aranzman za podrsku projektu Hiljadu plus
stanova, koji je Vlada Crne Gore potpisala sa Bankom
za razvoj Savjeta Evrope (CEB), bio je definisan do
iznosa od 25 miliona €, a za realizaciju projekta je
utro$eno oko 9,5 miliona €.

Pravo uce$ca u projektu imala su porodi¢na doma-
ispunjavaju pravilo neto zarade i njihove zaduzenosti.
Za uce$ce u projektu bila je potrebna maksimalna
neto zarada u domadinstvu do 500 €, a za svaku
narednu odraslu osobu 250 € i 150 € za svako dijete
u domacinstvu.

Vlada odabranim domacdinstvima subvencionise
kamatnu stopu do iznosa od 4,9 odsto na godis-
njem nivou, za ugovore za kupovinu stanova po
cijeni do 900 € za kvadratni metar. Cijene ponu-
denih stanova bile su od 600 do dvije hiljade €. U
Podgorici, gdje zivi najvie gradana sa nerijeSenim
stambenim pitanjem, minimalna ponudena cijena
kvadrata stana bila je 1000 €. Prema propozicijama,
iako je subvencionisana kamatna stopa za kredite
za kupovinu stanova do navedenog iznosa od 900

Projekat 1000+ Stanova

€ po kvadratnom metru, gradani su sami mogli
ugovarati i kupovinu stanova ¢ija cijena kvadrata je
bila veca, ali svojim novcem, tj. posebnim kreditima
banke ili iz drugih izvora.

Bankama ucesnicama projekta ukupno je predato
L1 hiljada zahtjeva. Na osnovu procjene kreditne
sposobnosti gradana, banke su proslijedile oko 850
aplikacija za kredit na dodatnu provjeru dokumen-
tacije Projektnom odboru radi donosenja odluke o
izdavanju vaucera onima koji ispunjavaju uslove. Sa
druge strane, korisnicima stambenih kredita bilo je
ponudeno oko 1,2 hiljade od kojih je vec¢ina stanova
bila zavr$ena a neznatan broj u zavr$noj fazi izgrad-
nje. Projektom Hiljadu plus stanova, na teritoriji
Crne Gore 433 porodi¢na domacinstva rijesilo je
stambeno pitanje, $to je drasticno manje od pocetno
projektovanih 1000.

Kao $to se moze vidjeti iz stepena iskori§¢enosti i
pocetnih projekcija Projekat je imao ispodpolovi¢an
uspjeh, sudedi po broju realizovanih kredita. Dva
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MODELS OF GOVERNMENT SUBSIDIES FOR HOUSING FINANCING

With regard to the macroeconomic variables in Serbia,
assumed obligations of budget savings, and quite lethargic
state of the residential property market, the Government
of Serbia did not foresee the amount for subsidizing hous-
ing loans in 2014 through the NMIC, and there were no
specific programmes of subsidising housing loans (special
groups such as employees in health care or the Army),
and investors in housing construction. The absence was
explained by lack of funding and austerity measures and
almost nowhere assessment of these incentives was quali-

fied against the increase or maintaining of the prices of
apartments above real payment ability of average citizens
of Serbia in housing needs.

1000+ APARTMENTS
The project of granting loans to households in need for
apartment was implemented in Montenegro, in the period
2009-2011 in cooperation with the Council of Europe
Development Bank and the local commercial banks.

This project was initially estimated at 50 million euros,
of which about 25 million euros would be the provided
from the Council of Europe Development Bank, while the
remaining portion would be provided from the Budget
of the Republic of Montenegro (subsidising interest users
of housing loans from banks), and down payment of the
loan beneficiaries. The project “A thousand plus apart-
ments” envisaged minimum participation of citizens of
2.5 million euros.

The construction companies (i.e. owners of new apart-
ments) participated in this project, as well as the commercial

banks that expressed interest and applied to the tender
accepting the prescribed conditions. Credit arrangement
for the support to the project “1000+ apartments®, which
the Government of Montenegro signed with the Council
of Europe Development Bank (CEB), was defined up to
the amount of 25 million euros, and 9.5 million euros
were spent for the project implementation.

Family households whose members do not yet own
an apartment and meet the rule of net wages and their
indebtedness had the right to participate in the project.
The right to participate in the project required maximum
net wage in the household up to 500 euros, and for each
additional adult 250 euros and 150 euros for every child
in the household.

The government subsidised interest rate up to the

amount of 4.9 percent annually to the selected house-
holds, for contracts for the purchase of an apartment at a
price of 900 euros per square meter. The prices of offered
apartments ranged from 600 to two thousand euros. In
Podgorica, where majority of the citizens with housing
problems live, the minimum offered price per square
meter was 1.000 thousand euros. According to rules,
although the interest rate for loans for purchase of the
apartments was subsidised up to the amount of 900 euros
per square meter, citizens could negotiate the purchase
of apartments whose price per square meter was higher,
but in these cases, they invested their money, i.e. through
special bank loans or from other sources.
Banks participating in the project were delivered with 1.1
thousand applications. Based on the assessment of the
creditworthiness of the citizens, banks forwarded 850 loan
applications for additional verification of documents to the
Project Board for making a decision on issuing vouchers
to eligible borrowers. On the other hand, users of housing
loans were offered about 1.2 thousand apartments; most
of which were completed and a small number of apart-
ments was in the final stage of construction. The project
“A thousand plus apartments” in Montenegro helped 433
family households to solve their housing problem, which
is drastically less than the initially projected 1000.

As it can be seen from the level of utilization and
the initial projections, the Project had partial success,
judging by the number of granted loans. The two main
problems in the weaker response of citizens, home
developers and banks were: low credit capacity of the the
citizens in housing needs even under the defined speci-
fied conditions; high prices of new properties offered by
construction companies.
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glavna problema u slabijem odzivu gradana, stanogra-
ditelja i banaka su: niska kreditna sposobnost gradana u
stanju stambene potrebe ¢ak i po definisanim uslovima;
visoke cijene ponudenih novih nekretnina od strane
gradevinskih kompanija.

Pored ovog jednokratnog projekta, u Crnoj Gori postoji
i drzavno podsticanje rjeSavanja stambenih potreba poje-
dinih kategorija zaposlenih, mahom drzavnih sluzbenika.
Tako postoji podsticanje radnika u prosvjeti koje se rea-
lizuje posredstvom njihove stambene zadruge, rjesavanje
stambenih potreba zaposlenih u drzavnim institucijama
koje je uglavnom netransparentno sa nedovoljno jasnim
kriterijumima i uglavnom je izvor dugotrajnijih sud-
skih postupaka. Sa druge strane, nastavak takve prakse
uglavnom dovodi do diskrepanci na trzistu stambenih
nekretnina jer su cijene izgradnje podlozne korupciji,
kao i sami postupak raspodjele.

Ipak, efikasnost drzavnih podsticaja stambenom finan-
siranju najbolje je ocjenjivati na osnovu kretanja cijena
stambenih nekretnina. Naime, drzavni podsticaji pove-
¢avaju stambenu dostupnost i na taj nacin podgrijavaju
traznju, $to dovodi, pored ostalih makroekonomskih
faktora (kao $to su rast individualnih dohodaka, rast sta-
novnistva, migracije i sl.) do povecavanja cijena stambenih
nekretnina (u periodima eskpanzije) odnosno njihovog
zadrzavanja na neuravnoteZenim nivoima (u periodima
krize i stagnacije), $to se moze zakljuciti iz podataka o
prosje¢nim cijenama novosagradenih stanova u posma-
tranim drzavama i glavnim gradovima u regiji.
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podrucje koje je obiljezeno i relativno kvalitetnom kre-
ditnom ponudom banaka ali i stimulisano drzavnim
intervencijama.

Ako se ima u vidu i pad prometa stambenih nekretnina
na svim posmatranim podrucjima, te jo$ uvijek postojanje
zaliha neprodatih novih stanova te nekretnina kao kolaterala
kod banaka, nedvosmisleno se namece zakljucak i da se
drzavnim podsticajima ¢uva monopolisana ponuda koja
se povremeno ,,Cisti“ netrzi$no stimulisanom traznjom.

Analizom dosadasnjih efekata drzavnih intervencija na
hipotekarnim i stambenim trzi$tima u regiji nedvosmisleno
je ukazano na opasnosti njenih kratkoro¢nih efekata i uglav-
nom nekonzistentnih mjera. U vecini slucajeva primjene
drzavne intervencije dovelo je i do smanjivanja stambene
dostupnosti, favorizovanja pojedinih populacija te ukljuce-
nih institucija (najcesce finansijskih, tj. banaka i stambenih
Stedionica) i sektora (kao npr. gradevinska operativa), §to
svakako nije cilj kojem teze demokratska drustva.

Analizama drzavnih intervencija sa razvijenih i dijelom
trzista u razvoju nedvosmisleno je pokazano da je osnovna
pretpostavka dugoroc¢nost, stabilnost, predvidivost i
troskovna efikasnost. Upravo takav pristup nije karakte-
risao intervencionizam na posmatranom podrucju bivse
Jugoslavije pa su i efekti znacajno slabiji, $to uz pogorsane
ekonomske uslove (kao sto su rast nezaposlenosti i sl.)
smanjuje stambenu dostupnost stanovnistva.

Iskustva pokazuju da banke rado ulaze u poslove
finansiranja stanogradnje (stambeno kreditiranje) kada
drzava garantuje (kao $to je to slucaj u dobrom dijelu

Prosjecna cijena m2 novosagradenog stana u €

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
SLOVENUJA 1.009 1.131 1.301 1.555 1.744 1.488 1.492 1.606 1.434 1.382 1.292
Ljubljana 1.773 1.990 2.307 2.512 2.620 2.460 2.470 2.412 2.391 2.448 2.020
HRVATSKA 1.170 1.209 1.217 1.537 1.652 1.636 1.486 1.562 1.534 1.366 1.373
Zagreb 1.362 1.252 1.250 1.677 1.994 1.743 1.664 1.639 1.665 1.466 1.561
SRBIJA 886 962 1.073 1.093 1.195 1.327 1.321 1.292 1.182 1.156 1.148
Beograd 1.132 1.217 1.373 1.432 1.595 1.813 1.799 1.694 1.599 1.456 1.416
CRNA GORA 639 813 1.087 1.332 1.530 1.250 1.272 1.307 1.116 1.152 1.089
Podgorica 744 798 868 1.072 1.355 1.168 1.137 1.118 1.110 1.128 1.080

Prosjecna cijena m _ (novosagraden prodat) stana u drZavama
i glavnim gradovima u 2004-2014. (u EUR)

lzvori: Zvanicni bilteni DrZavnih zavoda za statistiku,
sopstveni obracuni (konverzija u EUR na osnovu zvani¢nih
kurseva HNB i NBS na kraju posmatranih godina)

Kao $to se moze vidjeti iz prikazanih prosje¢nih cijena
novosagradenih nekretnina lako je zakljuciti da je period
stambenog cjenovnog buma bio 2008. godine ali i da je
pad znacajno blazi nego $to je bio prethodni rast. Takav
cjenovni trend karakteristican je za cijelo posmatrano

u Srbiji) te da tada nize kamatne stope, ¢ak i limitirane
cijene stambenih nekretnina, nisu nepremostiv problem.
Takode, poznato je i da banke imaju znacajan fond novih
stambenih nekretnina kao kolaterale za stambene kredite
korporativnom sektoru, ali i nekretnine dobijene prote-
stima hipoteka stanovni$tva. Stimulisanjem traznje za
nekretninama te indirektnim uticajem na sprecavanje
pada cijena stambenih nekretnina, upravo bankarskom
sektoru i gradevinskim preduze¢ima donosi najvise benefite.
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In addition to this one-off project, there are govern-
ment subsidies for resolving housing needs of cer-
tain categories of employees in Montenegro, mostly
civil servants. Thus, there are subsidies for persons
employed in education sector which is implemented
through their housing co-operatives, incentives for
resolving housing needs of employees in state institu-
tions, which are mostly non-transparent with unclear
criteria and it is mostly the source of long-lasting court
proceedings. On the other hand, the continuation of
this practice generally leads to a discrepancy in the
residential property market since the construction
costs are subject to corruption, as well as the process
of distribution.

However, the efficiency of government subsidies to
housing financing is best assessed on the basis of devel-
opments of residential property market prices. However,
government subsidies increase housing availability and
thus induce demand, resulting, in addition to other
macroeconomic factors (such as growth of individual
income, population growth, migration and the like.),
in an increase of the price of residential property (in
periods of boom) and their maintenance on unbalanced
levels (in times of crisis and stagnation), which can be
concluded from data on average prices of newly built
apartments in the observed countries and their capitals
in the region.

The average price of new property shows that the
period of housing price boom was in 2008 and that

If the decline in residential property turnover is taken
into account in all of the observed areas and the stock
of unsold new apartments and properties pledged as
collateral with banks, it can be unequivocally concluded
that monopolized offer is kept through government
subsidies, which is occasionally cleared by non-market
stimulated demand.

The analysis of the effects of government interventions
in the mortgage and housing markets in the region unam-
biguously points out the danger of its short-term effects
and generally inconsistent measures. In most cases, the
application of government intervention resulted also in
the reduction of housing availability, favouring of certain
populations and institutions involved (mostly financial,
that is, banks and housing savings banks) and sectors
(e.g. construction), which certainly is not an objective
to be pursued by a democratic society.

The analysis of government interventions in developed and
emerging markets partly unambiguously showed that the
basic assumption is long-term, stability, predictability and
cost efficiency. Such an approach was not the characteristic
of the interventionism at the area of the former Yugoslavia,
and the effects were significantly weaker, which reduces
housing availability to citizens with worsened economic
conditions (such as unemployment growth, and the like.)

The experience shows that banks are willing to finance
housing construction (housing loans) when the govern-
ment makes guarantees (as it is the case in a good part
of Serbia) and in such cases, lower the interest rates, and

Average price per m2 of an apartment in euros

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
SLOVENIA 1.009 1.131 1.301 1.555 1.744 1.488 1.492 1.606 1.434 1.382 1.292
Ljubljana 1.773 1.990 2.307 2.512 2.620 2.460 2.470 2.412 2.391 2.448 2.020
CROATIA 1.170 1.209 1.217 1.537 1.652 1.636 1.486 1.562 1.534 1.366 1.373
Zagreb 1.362 1.252 1.250 1.677 1.994 1.743 1.664 1.639 1.665 1.466 1.561
SERBIA 886 962 1.073 1.093 1.195 1.327 1.321 1.292 1.182 1.156 1.148
Beograd 1.132 1.217 1.373 1.432 1.595 1.813 1.799 1.694 1.599 1.456 1.416
MONTENEGRO 639 813 1.087 1.332 1.530 1.250 1.272 1.307 1.116 1.152 1.089
Podgorica 744 798 868 1.072 1.355 1.168 1.137 1.118 1.110 1.128 1.080

Average price per m . (new-sold) of an apartment in

countries and their capitals, 2004-2014 (in euros)

Sources: Official Bulletins of State Statistical Offices, own
calculations (exchange of Euro based on the official exchange
rates of the CNB and NBS at the end of the observed years)

the decline was significantly milder than the previous
growth. Such price trend is evident throughout the
observed area, which is characterised by relatively high
quality of loan offer of banks and subsidised by govern-
ment intervention.

even limited residential property prices are not an insur-
mountable problem. Also, it is known that banks have
significant stock of new residential properties taken as
collateral for housing loans to the corporate sector, and
the property obtained from mortgages of citizens for
non-repayment of loans. Banking sector and construction
companies mostly benefit from encouraging demand for
real estate and through indirect impact on the prevention
of decline in residential property prices.
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ut od tradicionalnih platnih

metoda i mehanizama do novih
inovativnih rjeSenja u domenu placa-
nja je prili¢no dug, ali u poslednjim
decenijama aktivnosti na ovom
frontu postaju sve intenzivnije, viSe
prilagodene samom klijentu te ino-
vativno orijentisane. Ranije je ban-
karska industrija bila dominantno
sklona primjeni tradicionalnih, i
reklo bi se, jasno provjerenih metoda.
Godinama je broj transakcija rastao a
postojeci tradicionalni oblici platnih
sistema nisu zadovoljavali osnovne
zahtjeve trzista i potraznje, pa su
promjene u ovom domenu bile
neminovne.

Na samom pocetku, ranih 60-ih
godina, problem je posebno pogodio
zemlje zapadne Evrope i SAD-a,
gdje je primijecen jasno nagomilani
balast u vidu papirne dokumentacije
i odredenih formi ¢ekovnih platnih
instrumenata. Stoga je done$ena
odluka da se preduzmu adekvatne
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Evolucija

| revolucija
elektronskog
poslovanja
u bankama

Olga Dedovi¢, Hypo Alpe-Adria

Bank AD Podgorica

mjere koje su znacile proces auto-
matizacije cjelokupnog platnog
sistema. U Americi u tom periodu
dolazi do nastanka automatskih
klirinskih banaka i nacionalnih
elektronskih platnih sistema kao
$to su Fedwire i CHIPS.

Fedwire je ostao uglavnom tele-
grafski sistem do ranih 70-ih. Do
1981. godine, Fedwire usluge su bile
besplatne i dostupne samo bankama
¢lanicama FED-a. Zakon o depo-
zitnim institucijama, deregulaciji i
monetarnoj kontroli iz 1980. godine
nalozio je da vec¢ina finansijskih
usluga Banke Federalnih rezervi
mora imati cijenu, ukljuc¢ujudi i
transfere sredstava i ¢uvanje vri-
jednosnih papira, i obezbijedio je
i onim institucijama koje nisu bile
¢lanice pristup ovim cjenovnim
uslugama.

Oba nacionalna medubankar-
ska platna sistema razvijena su za
potrebe vrsenja velikih plac¢anja

unutar nacionalnih granica, dok
se i dalje trazilo rjesenje za ostale
transakcije izvan nacionalnih granica
i one manjih vrijednosti. U svrhu
obezbjedenja stvaranja automat-
ske platforme za transakcije izvan
nacionalnih granica, 70-ih godina
proslog vijeka doslo je do stvara-
nja jedinstvenog medunarodnog
medubankarskog sistema. U Briselu
je osnovan SWIFT.

SWIFT

SWIFT (Society for Worldwide
Interbank Financial Telecom-
munication) je mreza koja omogu-
¢ava finansijskim institucijama Sirom
svijeta slanje i primanje podataka o
finasijskim transakcijama u sigur-
nom, standardizovanom i pouz-
danom okruzenju. SWIFT takode
prodaje softver i vr$i dopunske usluge
finansijskim institucijama. Vec¢ina
medunarodnih medubankarskih
poruka koristi SWIFT mrezu. U
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TECHNOLOGISATION IN BANKING INDUSTRY

Evolution and
Revolution

of Electronic
Operations

in Banks

Olga Dedovi¢, Hypo Alpe-Adria
Bank AD Podgorica

he path from the traditio-
nal payment methods and
mechanisms to new innovative
solutions in the area of payments
is rather long, but in the last deca-
des the activities in this area have
become more intense, more adap-
ted to the customer and orien-
ted towards innovations. In the
previous period, the banking
industry was more prone to the
application of traditional and,
as one would say, clearly trusted
methods. The number of transac-
tions has grown over the years,
and the current traditional forms
of payment systems did not meet
main requirements of the market
and demand, which resulted in
inevitable changes in this area.
At the very beginning, in the
early 1960s, the problem particu-
larly hit the Western European
countries and the USA, where
accumulated ballast in the form

of paper documents and certain
types of cheque payment instru-
ments was clearly noted. Therefore,
a decision was made to take ade-
quate measures that resulted in the
automated process of the entire
payment system. Automated clear-
ing banks and national electronic
payment systems like Fedwire
and CHIPS emerged in the USA
in this period.

Fedwire remained mostly a tel-
egraph system until the early 1970s.
Until 1981, Fedwire services were
free of charge and only available to
banks members of the FED. The US
Depository Institutions Deregulation
and Monetary Control Act 0f 1980
ordered that the majority of finan-
cial services of the Federal Reserve
Bank must be priced, including both
transfers of funds and keeping of
securities, and it provided also access
to these services to the institutions
that were not members.

Both national interbank payment
systems were developed for the
purpose of making large payments
within the national borders, while
the solutions for other transac-
tions outside national borders and
retail payments was searched. For
the purpose of creating automated
platform for the transactions outside
the national borders, a uniform
international interbank system was
created in 1970s. SWIFT was estab-
lished in Brussels.

SWIFT

The Society for Worldwide Interbank
Financial Telecommunication
(SWIFT) is a network that ena-
bles financial institutions world-
wide to send and receive data on
financial transactions in a secure,
standardized and reliable environ-
ment. SWIFT also sells software
and provides additional services to
financial institutions. The majority
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junu 2015. godine, SWIFT je bio
vezan za vise od 11.000 finansijskih
institucija u 209 zemalja i teritorija,
koje razmijene u prosjeku vise od
15 miliona poruka dnevno. SWIFT
prenos finansijskih poruka je vrlo
siguran nacin, ali ne posjeduje
racune za svoje ¢lanove i ne obe-
zbjeduje bilo kakav oblik clearinga
i settlementa.

Nakon raznovrsnih pokusaja
realizacije automatizacije procesa
obavljanja transakcija u bankar-
stvu, cilj se sveo na postizanje vece
efikasnosti kroz smanjenje cijene
opreme i infrastrukture, te smanjenje
cijene troskova po jednoj transakciji.
Sve je ukazivalo na to da previsoki
troskovi transakcije u odnosu na
samu vrijednost transakcije treba da
podstaknu novi nacin razmisljanja
koji bi se efektuirao u samoj tehno-
logizaciji bankarstva. Razvoj tehnike
i tehnoloska dostignuca su uticala
na smanjenje cijene same transak-
cije. Banke pristupaju uvodenju
novih ciljanih nacina generisanja
prihoda kroz uvodenje bankomata
kao samoposluznih uredaja za isplatu
gotovine te drugih dopunskih teh-
noloskih sredstava koja su imale
jedinstven cilj. Banke takode pribje-
gavaju mehanizmima uspostavljanja
mreze POS trgovackih terminala
za placanje posredstvom platnih
kartica. Najnoviji trendovi upucuju

na ¢injenicu da se
tek treba ocekivati
evolucija tehnika
i nacina placanja.
Revolucija u pla-
¢anjima i konse-
kventno pristup
ostalim bankar-
skim servisima
bi¢e dominan-
tno orijentisani
prema klijentima,
fokusirani sa smanjenje troskova
platne transakcije i povecanje brzine
distribucije poruka/usluge prema
klijentima. Stvoren je, a i dalje se
stvara Citav niz proizvoda i servisa
koji uvode revoluciju u bankarske
poslovne procese, a paradigmu
bankarske prakse pomjeraju od
tradicionalnih ka novim modernim
trendovima.

Recimo, velike banke pocele su
da razvijaju sopstvene softverske
pakete koji upu¢uju na dominantno
koris¢enje on-line bankarstva, tj. naj-
adaptivnijeg i naiventivnijeg profila
korisnic¢kog interfejsa sa neograni-
¢eno velikim moguc¢nostima. Pojavio
se i veliki broj manjih softverskih i
inovativnih firmi koje popularizuju
svoje elektronske sisteme placanja,
kao i nove proizvode namijenjene
$irokom segmentu online - internet
/ mobilno profilisanih klijenata. Nije
nepoznanica da se u razvojnom pro-
cesu pojavljuju i prve virtuelne banke
koje posluju iskljucivo u internet
okruzenju, a sve vi$e banaka pri-
stupa preobrazaju iz tradicionalnog
u moderni koncept razvoja.

Velike banke. poput Ally Bank,
Barclays, Wells Fargo i Citibank, ulo-
zile su znacajna sredstva i ponudile
svojim klijentima velike mogu¢nosti
dobijanja proizvoda i usluga posred-
stvom interneta. Tu su i velike platne
mreZe, izdavaoci debitnih i kreditnih
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platnih kartica Visa i MasterCard,
koje su intenzivno pocele razvijati
sopstvene e-platforme za realizaciju
programa placanja, a u ponudu uvr-
stile nove viSedimenzionalne platne
instrumente koji pored kontaktnog
i beskontaktnog pla¢anja pocinju
nuditi i mehanizme autentifikacije
koris¢enjem otiska prsta, selfie meto-
dom ili stavljajuci na raspolaganje
klijentima mogu¢nost dinamickog
CVC. odnosno CVV koda. Sve su
to neke od novina koje se pojavljuju
kao dobra poslovna praksa onoga
sto nazivamo tehnologizacijom u
bankarstvu.

ZNACAJ ELEKTRONSKIH
TEHNOLOGIJA | ELEKTRONSKOG
BANKARSTVA
Znacajna prednost elektronske teh-
nologije je obezbjedivanje znacajne
ustede u troskovima poslovanja,
obezbjedivanje postizanja konku-
rentske prednosti bankama a isto-
vremeno i povecanje efikasnosti
u ostvarenju poslovnih zadataka.
Neophodno je, u kontekstu promo-
cije elektronskih tehnologija, obez-
bijediti podrsku internog i eksternog
okruzenja. Preduslovi za dobru
primjenu elektronskih tehnologija
su: usvojeni propisi o elektronskom
poslovanju i elektrosnkom pot-
pisu; razvijena i rasirena primjena
interneta u lokalnom i globalnom
okruzenju; razvijena komunikaciona
infrastruktura; prihvatanje i dobar
pristup elektronskog poslovanja od
strane nosilaca internih i eksternih
subjekata okruzenja; obezbjedivanje
finansijskih uslova za realizaciju
projekata iz ovog domena.
Modeli elektronskog poslova-
nja danas se mogu opisati kroz
matricu razlicitih $ema i odnosa
izmedu kompanija, javne i drzavne
uprave i klijenata, iako se po modelu
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of international interbank messages
uses SWIFT network. In June 2015,
SWIFT was connected with more
than 11.000 financial institutions
in 209 countries and territories
which exchange more than 15 mil-
lion messages on average on daily
basis. SWIFT transfer of financial
messages is very secure way, but it
does not have accounts for their
members and it does not provide
any type of clearing and settlement.

After various attempts to imple-
ment the automated process of
execution of transaction in banking
industry, the objective was reduced to
achieving higher efficiency through
the decline in process of equipment
and infrastructure, and reducing
costs per single transaction. All of
this pointed to the fact that exces-
sively high costs of transactions
compared to the value of transaction
should boost new way of thinking
that would be materialised in tech-
nologisation of the banking industry.
The development of technology
and technology accomplishments
influenced the decline in transaction
costs. Banks started introducing
new targeted ways of generating
income through the introduction
of ATMs, self-service devices for
cash pay-out, and other additional
technological means that have a
uniform objective. Banks also use
mechanisms of establishing POS
terminals for payments through pay-
ment cards. The latest trends point
out to the fact that the evolution of
techniques and manners of payment
is yet to be expected. The revolu-
tion of payment and consequently
the access to other baking services
will be dominantly customer-ori-
ented, focused on the reduction
of payment transactions costs and
increase in swift distribution of

messages/services to customers. A
series of products and services was
created and it has still been creating,
which introduce the revolution in
the banking business processes, and
they move a paradigm of banking
practices from traditional towards
new modern trends.

For example, large banks started
to develop their own software pack-
ages that point to a dominant solu-
tion of using on-line banking, i.e.
the most adaptive and most inven-
tive profile of user interface with
unlimitedly large possibilities. A
large number of smaller software
and innovative companies appeared
which favour their electronic sys-
tems for payment and new products
intended for wider auditorium
online - internet/mobile- oriented
customers. It is known that the
first virtual banks emerged in this
development process that operates
exclusively in internet environment,
and there is a growing number of
banks that joins the transforma-
tion from traditional into modern
concept of development.

Large banks, like Ally Bank,
Barclays, Wells Fargo and Citibank,
invested a substantial amount of
funds and offered their custom-
ers great possibilities for obtaining
products and services via Internet.
This includes large payment mar-
gins, issuers of debit and credit pay-
ment cards, Visa and MasterCard,
which have started intensively to
develop their e-platforms for the
payment programme execution.
They also included in their offer
new multidimensional payment
instruments, which in addition to
contact and contactless payments,
offer authentication mechanisms of
fingerprint, selfie method or making
available the use dynamic CVC or

CVV code to their customers. These
are some of the novelties appeared
as good business practice of what
we call technologisation in banking
industry.

IMPORTANCE OF ELECTRONIC
TECHNOLOGIES AND
ELECTRONIC BANKING
The important advantage of elec-
tronic technology is ensuring sig-
nificant savings in operating costs,
achieving competitive advantages of
banks and simultaneously increas-
ing the efficiency in accomplishing
business tasks. In the context of pro-
motion of electronic technologies,
itis necessary to provide support of
internal and external environment.
Preconditions for good application
of electronic technologies are the
following: adopted regulations on
electronic operations and electronic
signature; developed and expanded
application of Internet locally and
globally; developed communication
infrastructure; accepting and good
access of electronic operations by
holders of internal and external enti-
ties in the environment; ensuring
financial conditions for the imple-
mentation of projects from this area.
Nowadays, models of electronic
commerce can be described through
the matrix of various schemes and
relationship between companies,
public and state administration
and customers. However, accord-
ing to the model of wide use, the
dominant are relationship and execu-
tion of electronic transactions in
B2B (Business to Business) or B2C
(Business to Customer) models.
The main difference between the
B2B and B2C models lies in deter-
mining the final buyer. In the first
case is the company, while in the
second it is the natural person. It
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rasprostranjenosti dominantnim
¢ine odnosi i realizacija elektron-
skih transakcija u B2B (Business to
Business) odnosno B2C (Business
to Customer).

Osnovna razlika izmedu B2BI1B2C
modela jeste u tome ko je konacni tj.
krajnji kupac. U jednom slucaju to je
kompanija a u drugom fizicko lice.
Bitno je navesti nekoliko kriti¢nih
obiljezja oblika elektronskog poslo-
vanja u jednom i drugom rezimu.
Transakcije koje se obavljaju u B2B
rezimu uglavnom su vece transak-
cione vrijednosti, dok su B2C tran-
sakcija uglavnom manje vrijednosti
i podrazumijevaju najce$¢e male
narudzbe. Cijene se formiraju ili
dogovorno, dugoro¢nim ugovorima,
aukcijama, ili su kataloske, dok se
kod B2C uglavnom radi o fiksnim
cijenama, uglavnom kataloskim.
Nacin placanja u B2B modelu su
kreditne kartice, bankarski krediti ili
elektronsko placanje (sa ra¢una na
racun) dok je kod B2C dominantan
oblik plac¢anja kori$¢enje kreditnih
kartica i elektronsko placanje (sa
ra¢una na raéun).

Elektronska tehnologija i elektron-
sko poslovanje je dovelo do napretka
irazvoja elektronskih platform, ne
samo u bankarstvu ve¢iu domenu
elektronske trgovine, elektronske
uprave, elektronskog obrazovanja
i sli¢no.

Vodedi ra¢una o segmentima
bankarskog poslovnog procesa
elektronsko poslovanje se moze
segmentirano prikazati kroz razvoj
u e-bankarstvu namijenjenom retail
(private - individual) klijentima
- poslovanje na malo korporativ-
nom e-bankarstvu namijenjenom
pravnim licima.

U tradicionalnom sistemu placanja
na malo postoji nekoliko sistema
za elektronski transfer novca koji

se danas koriste a medu njima su
dominantni ATM-ovi - bankomati
- samoposluzni uredaji za obavljanje
niza bankarskih operacija, EFT POS
terminali itd. Medu novijim instru-
mentima i transakcionim procesima
tri su posebno interesantna - EMV
bankarske platne kartice, digitalni
novac i mikro transakcije.

TIPOVI ELEKTRONSKOG
POSLOVANJA | PONUDA
ELEKTRONSKOG BANKARSTVA
KROZ UDALJENE KANALE
DISTRIBUCIJE

Tehnologizacija bankarstva odvija se
ubrzano onoliko koliko to namecu
aktuelni trendovi na samom trzistu.
Tehnologija mijenja nacin i definise
nove oblike komunikacije izmedu
klijenata i same banke. Donedavno
je jedini kontakt sa bankom pred-
stavljala licna posjeta samog klijenta
i razgovor sa bankarskim sluzbeni-
kom li¢no.

Danas se kanali koje koriste banke
da bi komunicirale sa svojim klijen-
tima $ire ekspresno. Ako posma-
tramo stvari sa odredene vremenske
distance jasno je da su se najprije
pojavili ATM-ovi (Automated Teller
Machine) koje zovemo bankoma-
tima. Oni omogucavaju pristup
novc¢anim sredstima u 0-24h rezimu,
omogucavajuci klijentima da osim
bazi¢nih bankarskih operacija
odrade i napredne servise kao $to su:
promjena PIN-a na samom ATM-u,
$tampanje mini izvoda, upit u stanje
na ra¢unu, dopuna ra¢una mobilnog
telefona, placanje racuna telekomu-
nikacionih operatera te izvr$avanje
brojnih radnji na prikupljanju poda-
taka u realnom vremenu. Danas se
samoposluzni uredaji u razvijenim
zemljama zapadne Evrope sve vise
javljaju u sluzbi marketinga pa se
nerijetko odredene loyalty sheme
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zasnivaju na kori$¢enju ATM-a kao
kanala distribucije.

Jedna od poslednjih inovacija koje
su zabiljezene u domenu kori$¢enja
ATM-ova razvijenih banaka je podi-
zanje gotovine bez koris¢enja platne
kartice (Cashless ATM Payment card
Transactions). Navodimo primjer
banke Barclays Bank, ICICI koje
na vise od 1.500 bankomata omo-
gucava ovakvu uslugu. Korisnici
mobile bankarske aplikacije mogu
proizvesti standardnu ATM tran-
sakciju u trajanju od svega sedam
sekundi. ATM-ovi koriste QR kodove
(quick response code) da verifikuju
klijentske racune. Iz razloga $to se
ovim putem ne unosi PIN kod niti
provlaci kartica, procjena je da se
time vr$i prevencija ATM skimming
frauda koji je prethodnih godina bio
procijenjen na preko dvije milijarde
USD na ATM-ovima $irom svijeta.

To nije sve. Biometrijska verifika-
cija ¢e dozvoliti ATM-ovima da iden-
tifikuju klijenta putem otiska prsta.
Mobilne aplikacije ¢e pohraniti sen-
zitivne informacije u “oblaku” - cloud
based platform umjesto u samom
telefonu. Kombinacija otiska prsta
i mobilnog telefona ¢e posljedi¢no
dozvoliti mobilnim korisnicima da
odrade beskarti¢ne transkacije na
ATM-ovima. Verifikacija klijenata
na ATM-u putem otiska prsta vec se
realizuje od strane pojedinih banaka.
Odredene banke testiraju moguc-
nost ukljucivanja otkucaja srca kao
jedne od metode autentifikacije jer
se smatra da je kardio-ritam jedin-
stven za svaku osobu pojedinacno.
Narukvice koje rade po principu
elektrodiagrama sinhronizuju se
putem bluetooth-a, sa bankarskom
aplikacijom na njihovom smartfonu.

Tako se ove ideje i inovacije ¢ine
dosta ekstremne, banke $irom svijeta
koriste biometrijsku tehnologiju
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is important to list several crucial
teatures of the e-commerce in both
regimes. Transactions executed in
B2B model are mostly large trans-
actions, while the B2C transactions
have smaller value and imply most
frequently small orders. The pricing
is either based on agreement, long
term contracts, auctions, or they
are listed in a catalogue, while in
B2C model the prices are fixed,
mostly listed in a catalogue. The
manner of payment in B2B model
are credit cards, banking loans or
e-payment (from an account to
another), while in B2C, the dominant
type of payment is use of credit cards
or e-payment (from an account to
another).

Electronic technology and elec-
tronic operations has led to a pro-
gress and development of electronic
platforms not only in banking indus-
try but in e-commerce, e-adminis-
tration, electronic education, and
the like.

With regard to the segments of
banking business processes, elec-
tronic operations can be presented in
segments through the development
in e-banking intended for retail
(private - individual) customers
and corporate e-banking intended
for legal persons.

In traditional retail payment
system, there are several systems for
electronic transfer of funds that are
used nowadays. The dominant ones
among them are ATMs - self-ser-
vice devices for performing a series
of banking operations, EFT POS
terminals, and the like. However,
the following three instruments
particularly stand out among the
latest instruments and transaction
processes - EMV banking payment
cards, digital money, and micro
transactions.

TECHNOLOGISATION IN BANKING INDUSTRY

TYPES OF E-OPERATIONS AND
OFFER OF E-BANKING THROUGH
REMOTE DISTRIBUTION CHANNELS
Technologisation of banking indus-
try takes place as rapidly as current
market trends impose it. The tech-
nology changes the manner and
defines new types of communication
between the customers and the bank.
The only contact with the bank until
recently was personal visit of the
customer and discussion personally
with bank officer.

Nowadays, channels used by banks
to communicate with their customers
have rapidly distributed. It things are
viewed from a certain time distance,
it can be seen that ATMs appeared
first. They provide access to cash 24/7
enabling the customers to make, in
addition to basic banking operations,
advanced services like: change of PIN
on the ATM, print small statement,
make enquiry of the balance at the
account, add cash to mobile account,
payment of account of telecom-
munication operators, and make
numerous actions for gathering data
in real time. Nowadays, self-service
devices in developed countries of
the Western Europe appear more in
the service of marketing, and certain
loyalty schemes are based on the
use of ATMs as distribution
channel.

One of the latest
innovations in the
area of ATMs of
developed banks
is cash withdrawal
without using payment
card (Cashless ATM Payment
Card Transactions). For exam-
ple, Barclays Bank, ICICI enables
this service on more than 1.500
ATMs. Users of mobile banking
application may execute standard
ATM transaction within only seven

seconds. ATMs use QR codes (quick
response code) to verify customer’s
accounts. Since the PIN is not typed
nor payment card is pulled through
the reader using this method, the
assessment is that this model is
used to prevent ATM skimming
fraud, which is estimated to over
two billion USD on ATM worldwide
in the past years.

That is not all: biometric verifi-
cation will allow ATM:s to identify
customer using their fingerprint.
Mobile applications will store sensi-
tive information on the cloud-based
platform instead the phone. The
combination of fingerprint and
mobile phone will consequently
allow mobile users to execute card-
less transactions at ATMs. The veri-
fication of customers at ATMs using
their fingerprint has been already
implemented by certain banks. Some
of the banks test the possibility of
including heart beats as one of the
authentication methods since it is
considered that cardio rhythm is
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da obezbijede prevenciju ATM
zloupotreba i dodatno promovisu
finansijsku ponudu banaka.

Od preostalih vidova elektronskog
bankarstva i njegovih distributivnih
kanala izdvajaju se: POS sistemi,
Telefonsko bankarstvo, PC ban-
karstvo, SMS bankarstvo, Internet
bankarstvo, Mobilno bankarstvo,
Video bankarstvo.

EFTPOS/POS terminali (Electro-
nic Fund Transfer on Point of Sale/
Point of Service) je sistem za elek-
tronski transfer novca na mjestu
prodaje proizvoda ili usluga, koji se
ostvaruje povezivanjem malopro-
dajnog mjesta sa mrezom i bazama
podataka banaka. Ovaj sistem omo-
gucava direktan prenos sredstava sa
racuna kupca na ra¢un prodavca.
Danas je sve vise onih koji u saradnji
sa trgovcima obezbjeduju programe
Cash Back-a, dok se prodaja na rate
¢ini standardizovanom ponudom
na POS trgovackom mjestu.

Telefonsko bankarstvo predstav-
lja direktno koris¢enje bankarskih
usluga od kuce, posto omogucava
neposredan transfer sredstava i
informacija te davanje naloga putem
telefonske mreze. Zasniva se na tzv.
pozivnim (call) centrima, odnosno
na sistemima kojima se pristupa
preko odredenih $ifri otkucanih
preko tastature. Pojavni oblici su
govorni automati i call centri sa
operaterima.

PC bankarstvo podrazumijeva
vezu izmedu klijenta i banke zasno-
vanu na instalaciji odgovarajucih
softvera. Softver se nalazi na klijen-
tovom rac¢unaru - radnoj stanici i
sluzi za obavljanje finansijskih tran-
sakcija te elektronsko povezivanje
korisnika i banke. Transakcije se
mogu evidentirati u off-line ili on-
line rezimu ali se prenos odnosno
prijem podataka moze obavljati

isklju¢ivo uz uspostavljenu vezu
sa bankom.

SMS bankarstvo kao vid bankar-
skog direktnog kanala dominantno
se koristi od strane fizi¢kih lica.
Procjenjuje se da su preko 95%
korisnika SMS bankarstva upravo
fizicka lica. Putem SMS banking
servisa moguce je vrSiti provjeru
stanja na racunu, ili po odredenoj
dolaznoj odnosno odlaznoj poruci
(priliv tj. odliv po rac¢unu). Putem
koriS¢enja USSD servisa moguce je
izvrsiti i placanje odredenih racuna
i transfer sa jednog na drugi ra¢un.
Nerijetko se putem SMS banking ser-
visa mogu distribuirati i informacije
koje su od znacaja za klijenta, kao
§to je npr. pregled zvani¢ne kursne
liste banke .

Internet bankarstvo predstavlja
dominantan i danas jedan od naj-
kori$c¢enijih i najrasprostranjenijih
oblika komunikacije banka - kli-
jent. Razlika izmedu internet i PC
bankarstva je evidentna i svodi se
na osnovnu privilegiju da se kod
internet bankarstva veza sa bankom
uspostavlja putem browser-a, ne
zahtijeva se instalacija softvera
na samom PC-u klijenta. Pristup
banci se moze ostvariti sa bilo kojeg
rac¢unara. Transkacije se obavljaju
u online rezimu. Prednosti web
bankarstva su mnogobrojne: jeftiniji
nacin izvrsenja platnih transakcija,
lakoca upotrebe, 0-24h pristup,
transackije se mogu obavljati sa
bilo koje lokacije...

Za domen inovativnih aktivnosti
posebno se ¢ini interesatnim kanal
mobilnog i video bankarstva.

Mobilno bankarstvo omogucava
banci i klijentima da ostvare vezu
i izvrse platne transakcije putem
razli¢itih medijuma pocevsi od lap-
top ra¢unara, mobilnih telefona
novije generacije, digitalnih li¢cnih
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organizatora (PDA) i sl. Zahvaljujuci
razvoju WAP standarda koji je
omogucdio pristup internetu i sa
mobnilnih uredaja, mobilni telefon
sve vi$e postaje znacajan medijum
za sprovodenje finansijskih tran-
sakcija. Pogodan je za niz drugih
pretpostavki razvoja ukljucujuci i
kori$¢enje u svrhu mobilnog marke-
tinga. Prakti¢no, pomocu aplikacije
za odgovarajucu platformu (iOS,
Android, Windows, Black Berry)
klijenti imaju priliku da obavljaju
sve poslove koji su ranije radeni
posredstvom PC-a ili internet pri-
stupom sa odredene radne stanice, a
jos ranije iskljucivo na Salteru banke.
Zamjena platnih kartica telefonom
je trend koji neminovno preuzima
primat u domenu placanja.

PLATNI INSTRUMENTI
NOVIJE GENERACLJE
Platni sistemi i tradicionalni meha-
nizmi prevazideni su zahvaljuju¢i
internetu koji polako prozima sve
ljudske djelatnosti. Dovoljno je re¢i
da vec¢ina banaka u nasem okru-
zenju prihvata internet kao glavni
trend i izazov, te priprema i definise
strategijske razvojne pravce u tom
domenu. Procjena je da npr. u SAD-u
40% depozitne baze posjeduju
upravo banke koje u svojoj ponudi
ima online - internet bankarstvo.
Nekoliko je razloga usljed kojih se
banke opredjeljuju za popularizaciju
elektronskog poslovanja ukljucu-
juci i online bankarske proizvode:
korisnici interneta su mladi ljudi sa
vecim stepenom obrazovanja i ve¢im
prihodima od prosjeka; internet je
vrlo efikasan i dosta pristupacan,
ne previse skup distributivni kanal.
Medu novijim intrumentima i
transakcionim nosiocima na inter-
netu tri su posebno interesantna:
inteligentne kartice (EMV smart
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unique for each individual. Bracelets
that work under the principle of
electro diagram are synchronized
via Bluetooth with banking applica-
tion on their smartphone.

Although these ideas and inno-
vations seem to be rather extreme,
banks throughout the world use
biometric technology to prevent
ATM frauds and additionally pro-
mote their financial offer.

The following types of e-banking
and their distribution channels stand
out: POS systems, Telephone bank-
ing, PC banking, SMS banking,
Internet banking, Mobile banking,
Video banking.

EFTPOS/POS terminals (Ele-
ctronic Fund Transfer on Point of
Sale/Point of Service) is the system
for electronic transfer of money
at the point of sale of products or
services, which is realized by con-
necting point of sale with a network
and databases of banks. This system
enables direct transfer of funds
from the buyer’s account to the
seller’s account. Nowadays, there
is a growing number of those that
provide Cash Back programmes in
cooperation with merchants, while
the sale in instalments seems to be
standardized offer at POS terminals.

Telephone banking is a direct use
of banking services at home, since
it enables direct transfer of funds
and information, and giving orders
using telephone network. It is based
on call centres or systems which are
accessed through a certain codes
typed on a computer. The forms of
this type of banking are automated
answering service and call centres
with operators.

PC banking implies the con-
nection between the client and the
bank based on installation of cer-
tain software. Software is on client’s

computer — work station and it serves
for performing financial transactions
and electronic connection of the
user and the bank. The transactions
may be recorded off-line or on-line,
but the transfer or reception of data
may be performed exclusively with
the established connection with
the bank.

SMS banking as a type of bank-
ing direct channel is mostly used by
natural persons. It is estimated that
over 95% of users of SMS banking
are natural persons. It is possible
to check balance at the account
using SMS banking service at a
certain incoming or outgoing mes-
sage (inflow or outflow from the
account). It is possible to execute
payment of certain accounts using
USSD service and transfer from one
account to another. The informa-
tion important for the customer
can be often distributed through
SMS banking service, like official
exchange rate of the bank.

Internet banking is a dominant
and nowadays one of the most used
and disbursed types of communi-
cation between banks and their

customers. The difference between
Internet and PC banking is obvious:
it is about main privilege in Internet
banking that the connection with
the bank is established via browser
and the installation of software on
customer’s PC is not required. Bank
can be accesses from any computer.
The transactions are executed on-
line. The advantages of web banking
are numerous: cheaper manner of
execution of payment transactions,
it is easy to use, it has 24/7 access
and the transactions can be executed
from any location...

In respect to the innovative activi-
ties, mobile and video banking are
particularly interesting.

Mobile banking enables the
bank and its customers to make
connection and execute payment
transactions via different medi-
ums such as lap-top computers,
mobile phones of new generation,
personal digital assistants (PDA),
and the like. Thanks to the devel-
opment of WAP standard that
enabled access to Internet even
from mobile phones, they become
increasingly important medium
for executing financial transac-
tions. It is suitable for a series of
other development assumptions
including also the use for the
purpose of mobile marketing.
Practically, using application for
corresponding platform (iOS,
Android, Windows, Black Berry),
customers have the opportunity
to perform their operations that
were previously performed via
PC or Internet access from cer-
tain work station, and even more
previously exclusively at the tellers’
of the bank. The replacement of
payment cards with the phone
is a trend that inevitably takes
precedence in the payment area.
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platne kartice), contactless — beskon-
taktne platne kartice (koje se najcesce
izdaju u kombinaciji sa ¢ipom),
digitalni novac i mikro-transakcije.

Smart EMV platne kartice omo-
gucavaju potrosacima da na jednom
medijumu posjeduju veci broj
aplikacija. Pored primarne platne
funkcionalnosti, ove kartice zaista
predstavljaju pravu revoluciju u
domenu sigurnosti zahtjeva i zatite
samih klijenata. U kombinaciji sa
PIN-om predstavljaju neprobojnu
kombinaciju i ¢ini se da je promo-
visani standard dao svoje o¢ekivane
rezultate na polju smanjenja samog
frauda. EMV platne kartice imaju
ugraden mikroc¢ip koji omogucava
obavljanje najrazli¢itijih funkcija.
Danas se javlja veliki broj uspjesno
realizovanih projekata koji potvr-
duju multifunkcionalnost platnih
smart kartica. Upravo u toj multi-
funkcionalnosti sadrzana je i njena
posebnost i prava vrijednost. U
jednoj platnoj karti¢noj aplikaciji
na samom ¢ipu mogu biti sadrzane
funkcije debitne/kreditne platne
kartice, novcanik za uskladistenje
elektronskog novca, li¢na karta,
vozacka dozvola, registracija za
ulazak u sistem javnog prevoza i sl.

Beskontaktne platne kartice
se posebno ¢ine interesantnim u
danasnjem vremenu beskontantne
platne kartice. Nerijetko se projekti
ovog tipa komercijalno realizuju
posredstvom modela narukvice,
sata, sticker-a a koji bezrezervno
stvara podrsku u procesu realizacije
placanja kao klasic¢an platni instru-
ment - platna kartica.

Ove platne kartice (Visa payWave
& MasterCard Pay Pass) su bezbjedne
isto kao sve druge ¢ipovane Visa/
MasterCard kartice i na njih se
primjenjuje isti princip viSeslojne
zastite. Rade tek kad se kartica

priblizi na 4 cm od samog ¢itaca
kartice i beskontaktni terminal moze
da obraduje samo jednu po jednu
karticu. Posto kartica Visa payWave
tokom transakcije ostaje u rukama
klijenta, on drzi pod kontrolom
placanje i samu karticu svo vrijeme
tokom transakcije.

Danasnje beskontaktne platne
kartice (one koje klijent ne mora
da provlaci kroz ¢itac prilikom pla-
¢anja, ve¢ je dovoljno da ih nasloni
na ¢itac) se zasnivaju na ugradenim
pasivnim NFC ¢ipovima. Funkcija
¢ipa je da do terminala za placanje
bezi¢no i potpuno bezbjedno posalje
informacije o bankovnom racunu i
vlasniku same kartice. Ovaj proces
se inicira onog trenutka kada se
kartica dovoljno blizu priblizi ¢itacu
koji bukvalno dobije sve one neop-
hodne informacije kako bi se platna
transkcija mogla izvrsiti.

Evropljani se radije odlucuju za
beskontaktnu tehnologiju prilikom
placanja, a ukupan broj obrade-
nih Visa/MasterCard i Maestro
beskontaktnih transakcija je presao
jednu milijardu u 2015. godini, $to
je povecanje od 150% u odnosu na
2014. godinu. U Evropi je u prosjeku
13% svih placa-
nja u radnjama u
¢etvrtom kvartalu
2015. godine koje
se obraduju putem
MasterCard mreze
bilo beskontaktno.

Novi podaci
otkrivaju da se
broj beskontak-
tnih transakcija
obavljenih kar-
ticama, mobil-

nim telefonima i
drugim uredajima
povecao za 121%,
a da je ukupna
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potro$nja obavljena beskontaktnim
MasterCard i Maestro karticama
porasla za 183% u toku jedne godine.
Ovi podaci takode pokazuju ida se
broj beskontaktnih kartica i uredaja
izdatih potro$ac¢ima povecao za 50%
u 2015. godini.

Host Card Emulacija kartica -
Ovaj model inovativnih rjesenja se
najvise koristi za podrsku mobilnim
placanjima (m-Payment), ali se
Cesto koristi i kod drugih simulacija
razli¢itih kartica (kartice za ulaz u
prostorije, loyalty kartice, zdravstveni
karton, kartice sa li¢cnim informa-
cijama, ¢lanske kartice, itd). Model
emulacije kartice je kreiran da podrzi
bilo koju aplikaciju koja zahtijeva
pasivan prenos povjerljivih infor-
macija sa nje. Sve prisutnija NFC
tehnologija omogucila je da se prosiri
spektar primjene mobilnih telefona.
Master PayPass i Visa PayWave su
sistemi koji koriste NFC za razmjenu
informacija kod pla¢anja. Mobilni
telefoni koji posjeduju ove ¢ipove se,
uz odgovarajuci sigurnosni meha-
nizam, mogu koristiti kao platne
kartice. Ne moramo se zadrzati
samo na toj primjeni. Poznate su
primjene i uspjesne implementacije
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NEW GENERATION PAYMENT
INSTRUMENTS

Payment systems and traditional
mechanisms are out-dated thanks
to Internet that slowly conquers all
human activities. It is sufficient to
say that the majority of banks in
the region accept Internet as the
main trend and challenge, and
prepare and define development
strategies in this area. It is estimated
that, for example, 40% of deposit
base in the USA is with banks that
offer online - internet banking
services. There are several reasons
why banks opt for popularisation
of electronic operations, including
online banking products: Internet
users are younger people with higher
degree of education and income
higher than average; Internet is
very efficient and quite accessible
but not too expensive distribution
channel.

The following three new instru-
ments and transaction bearers are
particularly interesting: EMV smart
payment cards, contactless payment
cards (which are frequently issued
in a combination with chip), digital
money and micro transactions.

Smart EMV payment cards
enable customers to have higher
number of applications on one
medium. In addition to primary
payment functionality, these cards
do present a real revolution in the
area of security of requests and
protection of customers. Combined
with PIN they represent unbreak-
able combination, and it seems that
the promotional standard has given
expected results in the area of fraud
reduction. EMV payment cards have
microchip installed that enables
performance of various functions.
Nowadays, there is a large number
of successfully implemented projects

that confirm multifunctionality of
smart payment cards. Its specific-
ity and real value underlines this
multifuntionality. One payment
card application in the chip may
contain functions of debit/credit
payment card, wallet for storing
e-money, personal ID card, driver’s
licence, registration for entering
public transportation system, and
the like.

Contactless payment cards seem
particularly interesting in current
period of contactless payment card
use. Projects of this type are often
realized through a model of bracelet,
watch, sticker, which unreservedly
gives support in the process of pay-
ment execution as classical payment
instrument - payment card.

These payment cards (Visa pay-
Wave & MasterCard Pay Pass) are
safe as any other chip cards - Visa/
MasterCard - and the same prin-
ciple of multilayer protection is
applied. They function when the
card approaches to 4 cm from card
reader and contactless terminal may
process only one card at a time.
Since card Visa payWave during
the transaction remains with the
customer, he holds under control
payment and the card during the
entire transaction period.

Current contactless payment cards
(those cards that the customer do
not have to pull through card reader
during payment, but only taps the
card reader) are based on embedded
passive NFC chips. The function of
the chip is to send information on
bank account and card holder to
payment terminal wirelessly and
completely safe. This process is initi-
ated when the card is substantially
close to a card reader which literarily
obtains all information needed to
execute the payment transaction.

Europeans rather opt for contact-
less technology for payment and
total number of processed Visa/
MasterCard and Maestro contactless
transactions exceeded one billion
in 2015, which is an increase of
150% compared to 2014. In Europe,
on average 13% of all payments
processed in stores via MasterCard
network were contactless in Q4 2015.

New information disclosed that
the number of contactless transac-
tions executed using cards, mobile
phones and other devices increased
by 121%, and total consumption
performed using contactless
MasterCard and Maestro cards
rose by 183% within one year. These
data also show that the number of
contactless cards and devices issued
to customers grew by 50% in 2015.

Host Card Emulation - This
model of innovative solutions is
mostly used to support mobile
payments (m-Payment), but it is
also used in other simulations of
different cards (cards for enter-
ing the premises, loyalty cards,
medical records, cards with per-
sonal information, membership
cards, etc.). The model of card
emulation is created to support
any application requiring passive
transfer of confidential informa-
tion from the card. Increasingly
present NFC technology enabled
the expansion of the spectrum of
the use of mobile phones. Master
PayPass and Visa PayWave are
the systems using NFC for the
exchange of information during
the payment. Mobile phones that
have these chips may be used as
payment cards with adequate safety
mechanisms. However, this is
not the only application. Mobile
phones are also successfully used
for ski-passes, issue of tickets, etc.
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DA LI STE ZNALI:
U 2014. Godini najveci broj korisnika internet bankarstva je

zabiljezen u Sjevernoj Evropi - Island (91%), Norveska (89%),
Finska (86%), Danska (84%), Svedska (82%).

mobilnih telefona
kod ski pasa, izda-
vanja ulanica i sl.

Mobilni ure- 19%.
daji se pretvaraju
u prave platne
instrumente i to
po odabranom
modelu. Modeli
koji su poznati
su: SIM Centric
gdje se sigurnosni element placa-
nja nalazi na samoj SIM Kkartici;
Mobile Centric model podrazu-
mijeva da se sigurnosni element
nalazi na samom mobilnom uredaju;
Micro SD Centric model veze se za
postavljanje sigurnosnog elementa
na samoj SD kartici; Accessory
Centric model koji podrazumijeva
smjestanje sigurnosnog elementa
na dopunskom dodatnom uredaju
koji se postavlja na sami mobilni
telefon. U zavisnosti od odabrane
strategije, banke se mogu opredijeliti
za inovacijuu razli¢itim pravcima,
uz napomenu da su implementacije
ovakvih rjesenja dosta zahtjevne i
skupe.

Elektronski / digitalni novca-
nici - Osnovni zahtjev za digitalne
novcanike jeste da: obezbijedi proces
plac¢anja od kupca do prodavca; da
potvrdi identitet korisnika putem
digitalnog certifikata ili drugih pouz-
danih i standardizovanih metoda,
te da ¢uva i prenese novcanu vri-
jednost u procesu obavljanja placa-
nja. Glavna prednost je udobnost
koju pruza imaocu uz smanjenje
cijene novcane transakcije i lakocu i
brzinu realizacije finansijskih tran-
sakcija. Digitalni nov¢anik ne samo

Na najnizem nivou korisnika internet bankarsva nalaze se:
Grcka (13%), Rumunija (4%), Bugarska (5%). Hrvatska je ta-
kode na listi zamalja sa nizim nivoom Internet bankarstva sa

Oko 87% banaka planira kreirati ponudu u domenu mobil-
nog bankarstva a 87% njih ima namjeru ovesti nove mobilne
servise. U isto vrijeme oko 70% banaka planira da unaprijedi
trenutno koriS¢ene mobilne platne platforme. U pogledu pola,
muskarci su dominantniji korisnici elektronskih bankarskih
medijuma (70.5).

da omogucava brzinu obavljanja
narudzbe nego u znacajnoj mjeri
sprjecavaju rizik od prevare i kori-
$¢enja ukradene kartice. Prodavci
takode imaju pogodnosti koris¢enja
digitalnog nov¢anika, manje tros-
kove, znacajno ve¢e mogucnosti
za marketing. Poznati su klijent-
orijentisani i server-orijentisani
elektronski digitalni nov¢anici. Jedan
od primjera klijent-orijentisanih
digitalnih novéanih platformi je
MasterPass digitalni novcanik,
izvorno rjeSenje koje je plasirano
od strane MasterCarda.
Najpoznatiji digitalni novcanici
danasnjice su ipak Google Wallet
i Apple Pay. Ovi servisi klijentima
omogucavaju da postojece kartice
»spreme” u telefon koji ¢emo koristiti
umjesto njih. Dovoljno je slikati
karticu i unijeti PIN, a kroz online
provjeru e ve¢ provjeriti s bankom
mogu li tu karticu koristiti u svom
servisu. Tako klijent moze placati
svuda gdje se to inace radi NFC
tehnologijom (PayPass ili PayWave).
Pristup ovim uslugama - finan-
sijskim pla¢anjima omogucen je
uglavnom u Americi, gdje su one i
nastale mada se intenzivno radi na
primjeni ovih mehanizama placanja
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u Evropi: UK,
Spanija, Poljska. ..
Narocito se to
odnosi na Google
oviApple ov servis.

U domenu elek-
tronskog poslova-
nja jasno je da je
velika konkurencija
pokreta¢ primjene
internet tehnolo-
gija u poslovanju banaka. Danas je
nezamislivo poslovanje savremenih
poslovnih organizacija bez koris¢enja
savremenih informacionih i komuni-
kacijskih tehnologija. Staro klasi¢no
bankarstvo od prije 50 godina danas
na trzi$tu ne moze naci adekvatan
odziv. Banka koja bi danas pokusala
poslovati na taj nacin, bez podrske
novih tehnolgosih rjesenja i svega
onoga $to ona u odnosu sa klijentom
predstavlja, jasno je, ne bi uspjela.
Koriste¢i tehnologiju klijenti mogu
povoljnije i efikasnije realizovati sve
finansijske usluge nego u samim
poslovnicama banke. Medutim,
i pored visoke tehnologizacije i
primjene interneta u bankarstvu,
znacajno ogranicenje predstavlja
izloZenost rizicima od mogucih pre-
vara, pronevijera i fraudulent radnji.
Zakljucak je jasan - perspektiva
koja je stvorena primjenom novih
tehnologija u bankarstvu neogra-
niceno ce se koristiti, primjenjivati
i prilagodavati potrebi klijenata uz
vodenje ra¢una o svim sigurnosnim
pretpostavkama takvog rasta. Klijenti
¢e biti u mogu¢nosti da uzivaju u
komforu svog odnosa sa bankom, a
banka ¢e imati obavezu da odgovori
izazovu brzog tehnoloskog razvoja.
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DID YOU KNOW?
The largest number of users of Internet banking was recorded
in Northern Europe - Island (91%), Norway (89%), Finland

(86%), Denmark (84%), and Sweden (82%).

Mobile devices are
turned into real
payment instru-
ments using the
selected model.
These models are
known as: SIM
Centric, where
the security ele-
ment of payment
is within the SIM
card itself; Mobile Centric model
implies that the security element
is in the mobile device; Micro SD
Centric model is connected with
setting of the security element on
SD card; Accessory Centric model,
which implies storing of security
element on additional supplemen-
tary device which is set on mobile
phone. Depending on the selected
strategy, the banks may opt for
innovation in different directions,
but it should be taken into account
that their implementation is rather
demanding and expensive.
Electronic/digital wallet — The
main requirement for digital wallet
is to ensure the payment process
from the buyer to the seller; to con-
firm the identity of the user via
digital certificate or other reliable
and standardized methods, and to
store and transfer monetary value
during the payment process. The
main benefit is comfort that is pro-
vided to the holder with the decline
in cash transaction costs and swift-
ness and easiness of realization of
financial transactions. Digital wallet
enables not only swift orders but it
also significantly prevents risk from
frauds and use of stolen cards. Seller

The following countries have the lowest use of Internet ban-
king: Greece (13%), Romania (4%), and Bulgaria (5%).
Croatia is also included in the list of countries with the lowest
level of Internet banking of 19%.
Some 87% of banks plan to create an offer in the area of
mobile banking, and 87% of them intend to introduce new
mobile services. Similarly, some 70% of banks plan to impro-
ve current use of mobile payment platform. With respect to
gender, men are more dominant users of electronic banking
mediums (70.5).

also benefit from the use of digital
wallet: they have lower expenses and
substantially higher possibilities for
marketing. The industry recognises
customer-oriented and server-ori-
ented electronic digital wallets. One
of the examples of customer-oriented
digital cash platforms is MasterPass
digital wallet, an original solution
launched by MasterCard.

The most famous digital wallets
nowadays are Google Wallet and
Apple Pay. These services enable
customers to store the existing cards
into the phone that will be used
instead. It is sufficient to take picture
ofa card and enter PIN, and through
online check it will verify with the
bank if the card can be used on its
service. The customer may also pay
anywhere where NFC technology
is used (PayPass or PayWave).

Access to these services — finan-
cial payments are mainly enabled
in the USA, the country of their
origin, although Europe (UK, Spain,
Poland) is intensively working on
the implementation of these pay-
ment mechanisms. This particularly
applies to Google and Apple services.

With regard to electronic
operations, it is clear that high

competition is the
driver of Internet
technologies in
banking opera-
tions. It is unthink-
able that modern
business organisa-
tions do not use
modern informa-
tion and commu-
nication technolo-
gies. Old traditional banking of 50
years ago cannot find adequate
response in the market nowadays.
If a bank tried to operate in that
way today without the support of
new technological solutions and
without anything it represents for
its customers, it would fail. Using
the technology, customers may
execute all financial services in bank
branches in a more favourable and
more efficient manner. However,
even besides high technologisation
and implementation of Internet in
the banking industry, a significant
restriction to its use poses the expo-
sure to risks of potential frauds,
embezzlements and fraudulent
actions. The conclusion is clear -
the perspective created through
the application of new technolo-
gies in the banking industry will
be used unlimitedly, applied and
adjusted to the need of custom-
ers, taking at the same time into
account all security assumptions
of such growth. Customers will be
able to enjoy the comfort their new
relationship with the bank brings,
and the bank will be obliged to
respond to a challenge that fast
technological development brings.
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DVA DOKUMENTA O
AUSTROUGARSKOM NOVCU U

Miodrag Kirsanov
Centralna banka
Crne Gore

" KNJAZEVINI CRNOJ GORI

Zbog ispunjenja nacionalnih ciljeva, drzavni aparat Knjazevine Crne Gore
vodio je viSedecenijsku borbu za njenu monetarnu suverenost, u cilju
zaokruzivanja nacionalne suverenosti. Pred nama je jedna od epizoda kroz

koju se moralo proci.

ostovane citaoce podsjecamo da smo u

broju 28. za decembar 2014. godine objavili
tekst Novac u crnogorskim zakonicima XIX
vijeka sa kojim smo Zzeljeli da ih upoznamo
sa pomenima novca i nazivima moneta u
Zakoniku Obscem Crnogorskom i Brdskom
(1798.11803.) i Zakoniku Danila Prvog (1855.),
koji su cirkulisali na podrucju Crne Gore
tokom XIX vijeka.

Ovi, sistemski zakoni iz tog vremena, svjedoci
su monetarnih neprilika u Crnoj Gori koje
je nametalo nepostojanje nacionalne valute i
emisione institucije. Knjaz Nikola I Petrovi¢
reformisao je drzavne finansije 1868. kada je
razdvojen crkveni, privatni, vladarski i drzavni
kapital, regulisan i pod kontrolu stavljen arha-
i¢ni nacin finansijskog poslovanja crnogorskih
manastira, ¢iji je suvi$ak uzet i usmjeren u
opste drzavne potrebe.

Reformu finansija slijedila je reforma drzavne
uprave. Prilikom reorganizacije Senata 1874. for-
mirana je Uprava za finansije, umjesto dotadas-
njeg, krajnje neefikasnog Finansijskog odbora,
od kojeg je, kao centralni organ, imala mnogo
veca ovlascenja. Kao rezultat ove reorganizacije
poboljsan je sistem naplate dacije (poreza) i

ostalih finansijskih nameta (carine i monopoli).

Iste godine normalizovani su politicki odnosi
sa Austrijom, sa kojom je zaklju¢ena Postanska
konvencija, kojom je donekle bio regulisan i
novcani saobracaj. U prometu je uglavnom
austrijski fiorin, novac prema kojem se odredivao
kurs ostalih valuta u prometu (francuski zlatni
napoleon, ruska rublja, turske lire, medzidije i
kurusi). Sav primljeni novac, papirni i nezlatni
zvecedi, iz Crne Gore slat je u Kotor (tada pod
Austrijom) crnogorskom konzularnom agentu
Petru Ramadanovicu, koji ga je mijenjao za
zlatni fiorin i nakon toga vracao u drzavnu kasu.

Reformom drzavne uprave iz 1879. ukinut je
Senat. Naslijedili su ga Drzavni savjet, mini-
starstva i Veliki sud. Od 8. marta iste godine
Crna Gora je i formalno dobila svog prvog
ministra finansija, vojvodu Pura Cerovica,
koji je prethodno vodio Finansijski odbor i
Finansijsku upravu.

Za njegovog mandata i formalno je, zbog
nepostojanja crnogorskog novca, 5. novembra
1882. rijeSeno da fiorin, valuta Austrougarske,
postane zvani¢na i obra¢unska u Crnoj Gori.

Zbog znacaja ovog dokumenta ¢itaocima ga
predstavljamo u njegovoj originalnoj verziji:
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PAST TIMES

TWO DOCUMENTS ON THE AUSTRO-
HUNGARIAN MONEY IN THE PRINCIPALITY
OF MONTENEGRO

Miodrag Kirsanov
Central Bank of
Montenegro

Due to fulfilment of national targets, the state apparatus of the Principality
of Montenegro led the decades-long struggle for its monetary sovereignty,
with the aim of rounding of national sovereignty. In front of us there is one of
the episodes through which the Principality had to go through.

Dear readers, we remind you that in
the edition No. 28 from December
2014 we published the text Money in
Montenegrin Codes of the Nineteenth
Century with which we wanted to inform
you about the importance of banknotes
and coin names from the Montenegrin
Code (Zakoniku Obs¢em Crnogorskom
i Brdskom), from1798 and 1803 and the
Code of the king Danilo the First (from
1855), which were circulated in the territory
of Montenegro during the XIX century.
These systemic laws of that time, witness
monetary troubles in Montenegro imposed
by the absence of a national currency and
issuing institution. Prince Nikola I Petrovi¢
reformed the state's finances in 1868 when
he separated church, family, princely and
state capital, regulated and placed under
the control of an archaic way of financial
operations of Montenegrin monasteries,
whose excess was taken and directed for
general state needs.

Reform of the finances was followed by the
reform of the state administration. During
the reorganization of the Senate in 1874

the Directorate of Finance was established
instead of the previous, highly inefficient
Finance Committee, which, as the central
organ, had much higher authorities. As a
result of this reorganization, system for
dation (tax) collection was improved as
well as other financial charges (tariffs and
monopolies). During the same year, politi-
cal relations with Austria were normalized,
by signing a Mailing Convention, which
to the some extent regulated also money
transportation. Mostly, Austrian florin was
in circulation, according to which exchange
rate of other currencies in circulation was
determined (French gold napoleon, Russian
rubble, Turkish lira, medzidija and kurus).
All received banknotes and non-gold rattling
coins were sent from Montenegro to Kotor
(which at that time was under the Austrian
occupation) to the Montenegrin consular
agent Petar Ramadanovi¢, which exchanged
it for gold florin and then returned it to
the state budget.

The reform of the state administration in
1879 abolished the Senate. This was followed
by the establishment of the State Council, the
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KNJAZ. CRNOGOR. MINISTARTSVO FINANCIJE

Broj 1131
Cetinje, 5. Novembar 1882.

Gospodine Kapetane!

Po sto se jo$ nije nasa vlada rijeSila
za radenje crnogorskog novca, te dotle
usvaja novac austrijski da postoji u svu
Knjazevinu u potpunoj njegovoj vrednos-
ti. Primijetilo se da trgovci nekih kapeta-
nija koje grani¢e sa Turskom daju neku
viSu vrednost novcima turskim nego
isti imaju, a da pobijaju vrednost nova-
ca austrijskih. Za ovake neurednosti koje
trgovci Cine sa novcima, velika je Steta
naneSena nasemu narodu u svim trgovi-
nama i po ovoj uvidavnosti nareduje vam
sliedece:

Oglasi¢ete narodu vase kapetanije,
da se ne bi ko usudio pobijati vrednost
novca austrijskog, niti pak da mu viSu
vrednost daje no je isti novac ima; ovde

IRk, npuorop. Mmmeraporio ewmacmie
Bpej 1131,
Hernme, 5. Tosexfipa 1582
Pocnoanme Kanetane!

T0AOTAE YOBAjA NOBAIL AYOTPUICEN AL MOCTOjI ) y
noj opeasocti, Hpudjernio ce Aa Tpropum mexnx Eaneramnja !
cRoM ZAJY HERY MUULY BPEUIOCT NOBWAMA TYPCRIM BEro nerm mMajy, A an nobnju)y
BPEAROCT HOLANA AYCTPH] Ha opane neypeanocti FOINE WG CA NIOIIIAA,
DETNEA @ LITETA B WIEMY MA[IOAY Y CDOMA TPropumaMa i no onoj  yuihas-
nocrn uapelyje nas ce cveache :

Oraacubere napoxy wame xaneramnje, aa ce ne G Ko yeyuto noGujazi npei-
NoeT Hopnh .‘\}'{'ll]!llifl:wll'. nuTiHe oAk Aa “_\’ |||||||')I T"l!P.l“"\'f .'l!lil' no j-‘ HETH HOBA wMa;
onle mienyje ce upAnR BpEAMOCT cxneaeher Noma

1. Jeana moamumia vpean sopmba 34,

2, Jeama mwecTnna = o 10

#. Jeaan Garanyn 3 " 4.

4. Dansauore no speanoct o je na mux ynneara, 2

5. Jaaro no KamOnjy, Rojer cRBARN JOBHATI MEC DARN TPROBUNC, GOL CRARe

MTANNG TEICrPABCRE,

3a a0ar0 nar 2o apyre uapeate Qprana je yepojunaa an waiaje wo apusa y racy

1. Jegan pamoseon weernpa 04w owonmha 5.

2. Jeamy sayapnjy meerona 55 n nownnha 5.

G Jeamy ampy nuraemy wecrnma 118,

[io G ce veyamo npecTyuntn ony mapealy m uofiujarn Gpeisoct 0omim ay-
CIPRICROr, RIM MY EWUUC ZADATH 0o jo mua, riofumbere TA oa npsa nyT eop. 2 apyrme
nyT 40p. i, & 10 TOME SAa CRPARK AATH RpCCTYH raofn ee YABOCTPYUANL.

Hpeuopyunre sapoxy, A4 cBe W10 G Upoxasad  wam gynomao a noraba y
BPEREOCT NOBUA AyeTpnjenor, o ja nabjerapa ox TYpeREE movaa Kojun npans ppeims
CTH IeMA)Y.

imenuje se prava vrednost slijedeceg
novca:

Jedna cvancika vredi novci¢a34.
Jedna Sestica “ “ 10.
Jedan batakun “ “ 4,

Bankanote po vrednosti te je na njih upisata.
Zlato po kambiju kojeg svako doznati moze radi trgovine, kod
svake Stacije telegrafske.
Za zlato pak do druge naredbe drzava je usvojila da izdaje i pri-
ma u kasu:
1. Jedan napoleon Sestica 94 i novcica 5.
Jednu madzariju Sestica 55 i novc€ica 5.
3. Jednu liru inglesku Sestica 118.

Ko bi se usudio prestupiti ovu naredbu i pobijati vrednost nov-
ca austrijskog, ili mu viSi davati no je ima, globicete ga za prvi put
for. 2, drugi put for. 4, a po tome za svaki dalji prestup globa se
udvostrucava.

Preporucite narodu, da sve sto bi prodavao ili kupovao da pogada
u vrednost novca austrijskog, i da izbjegava od turskih novaca koji
prave vrednosti nemaju.

O Y =

Ministar financije:
VojvodaD. CEROVIC

Muperap annmuje «
Boinosa B, ILE L O B UK

Do Berlinskog kongresa u Crnoj Gori
najradije se primao zlatni austrijski
novac, a nakon njega polako poci-
nje da se izjednacava sa papirnim
i drugim zve¢e¢im apoenima valuta
koje su se nalazile na kursnim listama
Ministarstva finansija.

Zahvaljujuci reformama drzavne
administracije, kapetani, kao uni-
verzalni ¢inovnici po pitanju finan-
sijskog poslovanja, bili su podredeni
direktno ministru, ali se poslije
1879. uspostavlja novi lokalni organ
- finansijski kapetan, ¢iji je jedini
posao bio ubiranje drzavnih prihoda.
Od reforme Ministarstva finansija
i21899. ovi kapetani imaju umanjen
znacaj jer su dio njihovog posla
preuzele carinarnice.
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ministries and the Great Court. As of
8 March of the same year Montenegro
formally received its first Minister of
Finance, Duke Djuro Cerovi¢, who
previously led the Finance Committee

and the Financial Administration.
During his mandate, on 5 November
1882, Austro-Hungarian currency
florin formally became official and
accounting currency in Montenegro,

PRINCIPALITY OF MONTENEGRO, MINISTRY OF FINANCE

No. 1131
Cetinje, 5 November 1882

Sir Captain!

due to the lack of Montenegrin
currency.

Due to the importance of this
document we present it to readers
in its original version:

Since our government has not decided yet to issue Montenegrin money, it adopts Austrian
money in the entire Principality in its full value. It was noted that merchants in some captain-
cies bordering with Turkey give a higher value to the Turkish money, and refute the value of
Austrian money. For such irregularities that merchants make with money, great is the damage
done to our people in all stores and on this discretion we order you to:
Inform people in your captaincy neither to dare to challenge the value of Austrian money, nor
to give it a higher value; Here is appointed the true value of the following banknotes:
One cvancika has value of 34 coins.
One Sestica has value of 10 coins.
One batakun has value of 4 coins.
Banknotes by the value written on them.
Gold per van which everyone can know for trade,
in every telegraph stations.
Until next commands, on the other hand, country has adopted

and issues and receives gold in the safe:
1. One napoleon 94 Sestica and 5 coins.
2. One madzarija 55 Sestica and 5 coins.
3. One English lira 118 Sestica.
The on who would dare to violate this command and challenge the value of Austrian money,
or give it a higher value, will be punished with the fine of 2 florins for the first offence, 4 florins
for the second offence, and for each subsequent offense fine shall be doubled.
Recommend people not to sell or to buy from Turkish merchants anything that could affect the
value of Austrian money.

oSO =

Minister of Finance:
Duke Dj. CEROVIC

Up to the Congress of Berlin, Montenegro
preferred to receive gold Austrian ban-
knotes, and after that this banknotes
slowly begin to be equated with paper
and other rattling currency denomina-
tions contained in the exchange rates
of the Ministry of Finance.

Thanks to the reform of public
administration, captains, as a univer-
sal civil servants in terms of financial
management, were subordinated
directly to the minister, but later,
in 1879, a new local authority was
established - financial captain, whose

only job was to collect the govern-
ment's revenues. Since the reform of
the Ministry of Finance from 1899,
significance of these captains has
been reduced as a part of their job
was taken over by customs offices.

Unavoidable item in the

17
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Nezaobilazna stavka u tada$njim
crnogorskim finansijama je pomo¢
koja je stizala iz Rusije, a uglavnom
je tro$ena na vojsku i nije ulazila u
drzavni budzet. Posto je 1899. ruski
car otpisao crnogorske dugove prema
Rusiji, ona je u narednom periodu
pomogla da se sanira i dug prema
Austriji od 1,2 miliona kruna, koji je
nastao zbog nezakonitog koris¢enja

sredstava austrijskih posta, od strane
Crne Gore, a zbog krize drzavnih
finansija.

Tokom 1900. u Crnoj Gori boravio
je ruski finansijski stru¢njak Miler
koji je ustanovio da u zemlji ne
postoji budzet, finansijski zakoni
i odgovarajuce racunovodstvo.
Zahvaljujudi ruskoj inicijativi, poseb-
nim zakonom iz 1901. formirana je

mart 2016 |

Glavna drzavna kontrola nakon cega
je uveden potpuni red u crnogorske
finansije.

Slijede¢i monetarnu reformu
Austrougarske, 12. januara 1901.
umjesto fiorina uvedena je kruna
kao zvani¢na nov¢ana jedinica.

Zbog njegovog znacaja za mone-
tarnu istoriju Crne Gore i ovo rjese-
nje predstavljamo u izvornom obliku:

Br. 74
Cetinje, 12 Januara 1901.

Gospodine kapetane!

Na predlog Drzavnog savjeta a sa odobrenjem Njegovog
Kraljevskog VisoCanstva Gospodara rijeSeno je da se od 1 maja
1901. god. uvede u Crnu Goru kruna, a ne vise fiorin kao novca-
na jedinica.

Prema ovome novome uredenju jedna ¢e kruna imati vrijednost
od 50. novCica, pa po tome 2. krune vrijedic¢e koliko jedan dosa-
daniji stari fiorin. Kruna sa sastoji od sto h e | e r a, tako da dva
helera sacinjavaju jedan novci¢ stare vrijednosti.

Nalaze ti se dakle, gospodine Kapetane, da od 1. Maja 1901.
Skupljajuci daciju i druge financiske dohotke sprovodi$ tvoje ra-
cune ne vise u fiorine i nov€ic¢e nego u krune i helere.

Had e
Tipej 74
Iformisn 12 Jeayape 1901
Toemnuuie Kageraue!

Ha npegaor JApmasior Canjers a e ogofpenen Faropor Hpas
aspckor EmoowaHOTES ToCnoRips pujemrenn jo ga ce og 1. Majs 1301
rog. yoeae ¥ Tpnr Topr xpyina, & we same PEORUN EAO WORERER jEgwATi

Tpesa onosee BopoMe ypohesy jegun ke wpyms wanrs NpIjEANOCT 0
50, womumhs, ma mo Towe % spyne mpajeanke RIS jeRan gecizams

erapm quopns. Kpyus oo cRCTOJ OF CPO X £ 3PN, TAED 38 I8 TETEPA
eATLADS]Y jegan mowmmh cTape [ exARCTR.

Hazwme 7w oo gucae, roonegmee  Hamerase, aa of 1. Maja 1001

estymaajyhe gapje 1 Apyie pUEAMTEERe goroTEc cHpoBOIM TEOE pAyHe
we mmme ¥ duopume w monthe wero ¥ spy e 0 Xeacpe
e MIUHUCEAPCTEO GHHANILILIE.

Nakon proglasenja austrougarske
valute za zvani¢nu, Ministarstvo
finansija je redovno, raspisima, preko
kapetana i carinarnica obavjestavalo
stanovnistvo o kursu valuta, poja-
vama falsifikata banknota i kovanica
i njihovim karakteristikama, promje-
nama kursa, roku cirkulisanju poje-
dinih apoena i njihovom povlacenju
iz opticaja, o ¢emu svjedoce brojna
dokumenta sac¢uvana u fondovima
Drzavnog arhiva Crne Gore.
Ovakva situacija nije uvijek i$la u
korist Crne Gore, koja je posljed-
njih decenija XIX vijeka pokusavala

MINISTARSTVO FINANCIJE.

pronaci nacin da iskuje svoj novac
kako bi se monetarno oslobodila zavi-
snosti od Austrougarske. Pravdajuci
se nesrazmjerom veli¢ine drzava,
Austrougarska nije dozvoljavala
Crnoj Gori da kuje novac koji bi bio
ravnopravan u prometu sa njenim.
Kada je, nakon vi$e nesupjelih
pokusaja, Crnoj Gori 1906. poslo
za rukom da iskuje svoj novac, 2L.
septembra 1911. uslijedilo je potpi-
sivanje Monetarne konvencije sa
Austrougarskom. Njenim odred-
bama, sa odredenim ogranicenjima,
dopustena je cirkulacija i zamjena

crnogorskog novca u Austrougarskoj
i obrnuto.

Knjazevini/Kraljevini Crnoj Gori
uspjelo je ono sto niko nije o¢ekivao,
a sredstva koja su kori$¢ena na tom
putu bila su legitimna i opravdana.
U krajnje nepovoljnim ekonomskim
i politickim prilikama, izgradila je
zaokruzen finansijski sistem koji
je, nazalost, nestao 1918., a ova dva
dokumenta govore da se svaka pri-
lika, u zadatim uslovima, moze i
mora iskoristiti.

Svaka sli¢nost sa dana$njom cirku-
lacijom eura u Crnoj Gori je slucajna.
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Montenegrin finance from that
period was the aid that arrived from
Russia, and was mainly consumed
in the army and did not enter into
the state budget. Since in 1899 the
Russian emperor wrote off debts of
Montenegro to Russia, in the next
period Russia has helped repayment
of the debt to Austria in amount of
1.2 million crowns. This occurred

No. 74
Cetinje, 12 January 1901

Sir Captain!

due to illegal use of the Austrian
post office funds by Montenegro,
because of the state finances crisis.

During 1900, Montenegro was vis-
ited by the Russian financial expert
Miler who found that in the country
there is no budget, financial laws and
proper accounting. Thanks to the
Russian initiative, according to the
special law from 1901, Principal state

control was established, after which
a complete order in the Montenegrin
finances was introduced.
Following the monetary reform of
Austro-Hungary, on 12 January 1901,
florin was introduced as the official
currency, instead of the crown.
Due to its importance for the mone-
tary history of Montenegro we present
this decision in its original version:

On the proposal of the Council of State and with the approval of His Royal Highness the
King it was decided to introduce Montenegro crown from 1 May 1901, and florin will not be

used any more.

According to this new arrangement one crown shall have a value of 50 coins, and according
to that, two crowns shall have the value of one old florin. Crown consists of hundred hel e
r s, and two helers shall have the value of one old coin.
You are instructed, Sir Captain, that from to collect dation and other financial income as of
1 May 1901, in order to maintain accounts not in florins and coins any more but in crowns

and helers.

After the proclamation of the Austro-
Hungarian currency as official, the
Ministry of Finance regularly, via
notices, captains and the customs
offices informed the population
about the exchange rate of currencies,
counterfeit banknotes and coins and
their characteristics, exchange rate
fluctuations, circulation of individual
denominations and their withdrawal
from circulation, which is preserved
in numerous documents in the funds
of the State Archives of Montenegro.

This situation has not always been
in favour of Montenegro, which in
the last decades of the nineteenth

century tried to find a way to issue
its banknotes in order to become
monetarily independent from
Austro-Hungary. Hiding behind
the imbalance in size of the coun-
tries, Austria-Hungary did not allow
Montenegro to mint coins that would
be equal to their circulation. When,
after several unsuccessful attempts,
Montenegro managed to mint its
coins in 1906, on 21 September
1911, Monetary Convention with
Austria-Hungary was signed. Its
provisions, with certain restric-
tions, permitted the circulation and
exchange of Montenegrin money in

MINISTRY OF FINANCE

Austria-Hungary, and vice versa.

Principality/Kingdom of
Montenegro succeeded what no
one expected, and the funds that
were used were legitimate and jus-
tified. In extremely unfavourable
economic and political conditions,
it built complete financial system
that, unfortunately, disappeared
in 1918, and these two documents
show that every opportunity, in
the given circumstances, can and
must be used.

Any similarity with today's cir-
culation of the euro in Montenegro
is random.
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NLB Turisticki kredit za pripremu sezone

Spremi se, turisti

Stvorite najbolje uslove u vasim turistickim ili ugostiteljskim kapacitetima! Izgradite, opremite ili renovirajte vas
apartman, kucu za odmor, kamp ili ugostiteljski objekat uz pomo¢ naseg kredita za razvoj turizma! Iskoristite
iznos do 100.000 EUR i rok za otplatu do 15 godina i obezbijedite kredit uz najpovoljniju kamatnu stopu i uslove
odobravanja! Iskoristite mogucnost isplate do 30% kredita u gotovini i uz sezonski nacin otplate koji odgovara
visini vasih prihoda u odredenom periodu tokom godine.

@ NLB Banka

www.nlb.me Kontakt centar: 19888
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