






the crisis came. Th eir 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. Th e 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 fl exibility to utilize 
sector support packages announced 
by their home countries to recapital-
ize their Polish subsidiaries.

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 

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. Th e 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. Th e govern-
ment supported the bank’s rights 
and new share issue in 2009, which 
strengthened the bank’s capital base 
and allowed for expansion of lending. 
PKO BP maintained a conserva-
tive funding structure before and 

during the crisis, which minimized 
its dependence on the refi nancing 
market. Th e bank’s domestic deposits 
fully fi nanced 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 
outfl ow 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. 

Th e 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 benefi ts of a 
diversifi ed bank ownership structure.

POLISH BANKING SECTOR IN 2015
Th e 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.

Th e 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% 
to 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 profi ts 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.

Th e satisfactory capital position 
is confi rmed 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).

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

Th e ratio of loans to non-fi nancial 
sector to deposits from this sector has 
increased (from 100.2% to 102.4%), 
but still remains close to the equi-
librium level.

Eur/PLN, USD /PLN exchange rate (Source: NBP-Polish Central bank)
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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-
fi cation of the the funding sources 
and lengthening the maturity of 
liabilities.

Net profi t realised by the banking 
sector in 2015 proved to be sig-
nifi cantly lower than in the 2014 
(net profi t 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).

Th e decline in net profi t 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 fi led 
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 

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. 

Th e decrease in net income from 
banking activity was caused by a 
signifi cant 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. Th e 
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 off set by a 

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.

Th e consequence of a decrease in 
net income was the deterioration of 
operating eff ectiveness 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 
to 9.09).

In the future, key factors aff ecting 
the banks’ results will include the 
developments in the Polish economy 
and regulatory measures. Th e 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 

Profits in Polish banking sector 2009-2015 in PLN bn (source: PSFA)

Polish banking sector assets PLN bn (Source: PFSA)
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depozite iz tog sektora se povećao 
(sa 100,2% na 102,4%), ali je i dalje 
blizu uravnoteženog nivoa.

Uprkos zadovoljavajućoj situa-
ciji u pogledu tekuće likvidnosti, 
aktivnosti usmjerene na povećanje 
stabilnosti izvora fi nansiranja se pre-
poručuju cijelo vrijeme. Konkretno, 
Agencija za fi nansijsku superviziju 
Poljske ukazuje na potrebu za daljom 
diversifi kacijom izvora fi nansiranja 
i produženja dospijeća obaveza.

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

Pad neto dobiti sektora je bio pove-
zan sa nižim neto prihodom od 
bankarskih aktivnosti i povećanim 
operativnim troškovima koji su 
uglavnom bili povezani sa velikim 
povećanjem plaćanja u Garantni 
fond banke. U posljednjim nedje-
ljama novembra 2015., poljska FSA 
je podnijela nadležnom sudu zahtjev 
za proglašenje stečaja SK banke, što 
je imalo snažan negativan uticaj na 
rezultate banaka u četvrtom kvartalu 
2015. Kao rezultat toga, u skladu 

sa Zakonom o Garantnom fondu 
banaka (BGF), banke su bile dužne 
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-
čajnim 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, što se prenijelo 
na smanjenje prihoda od kamata, 
koji nije uspio da pokrije odgovara-
juće smanjenje troškova od kamata. 
Treba napomenuti, međutim, da je 
u trećem i četvrtom kvartalu došlo 

do vidnog poboljšanja neto prihoda 
od kamata, koji, čini se, ukazuju 
na prilagođavanje 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 međusobne transakcije.

Posljedica smanjenja neto prihoda 
bilo je pogoršanje koefi cijenata ope-
rativne efektivnosti, odnosno rast 
koefi cijenta troškova (od 50.39 u 
periodu januar-septembar 2014. 
godine do 54.21 u istom periodu 
2015. godine), smanjenje realizovane 
kamatne marže ( od 2,90 do 2,53), 
smanjenje ROA (od 1,18 do 0,98) i 
ROE (od 10.98 do 9.09).

U budućnosti, ključni faktori koji 
utiču na rezultate banaka će uklju-
čivati razvoj poljske privrede i regu-
latorne mjere. Faktori regulatorne 
prirode uglavnom se odnose na 
visinu obaveza po osnovu naknada u 
BGF, takozvani „porez na banke“ koji 
je u januaru 2016. godine nametnut 
bankama, i zakonska rješenja za 
problem stanovništva koji je uzeo 
kredite u stranim valutama, a što 
može vršiti negativan pritisak na 
fi nansijske rezultate banaka. 

Nastavak oporavka poljske pri-
vrede doprinio je umjerenom pove-
ćanju nivoa poslovanja bankarskog Profit bankarskog sektora Poljske, 2009-2015, milijardi zlota (Izvor: PSFA)

Aktiva poljskog bankarskog sektora, mld zlota (Izvor: PFSA)
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out housing loans in foreign curren-
cies, and these may exert negative 
pressures on banks’ results.. 

Th e 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. Th e 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 eff orts to improve 
their eff ectiveness by optimising 
the employment and sales network. 

Th e concentration level increased 
due to the fi nalisation of the merger 
between BNP Paribas Polska SA and 
Bank Gospodarki Żywnościowej 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. Th e 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 fi nancial sector. 
However, the area of loans to the 
public sector remained stagnant.

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 fi nancial stability, and at the 
same time should not constitute 
an obstacle to the development of 
the economy and enables banks to 
achieve satisfactory fi nancial results.

Th e 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 signifi cant 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 

Credits and deposits for Polish enterprises and households in PLN bn (Source: PFSA)
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sektora, međutim, povećanje ukupne 
aktive sektora zabilježenog u 2015. 
godini (od 67,0 milijardi zlota) bilo 
je manje u odnosu na isti period 
2014. godine. Glavna područja rasta 
na strani aktive se mogu pripisati 
kreditnim linijama i portfoliju duž-
ničkih hartija od vrijednosti, a na 
strani pasive depozitima stanovništva 
i javnog sektora.
Banke su nastavile napore kako bi 
poboljšale efi kasnost optimizacijom 
zapošljavanja i prodajne mreže.

Nivo koncentracije je povećan 
zbog završetka procesa spajanja 
BNP Paribas Polska SA i banke 
Gospodarki Żywnościowej SA, a 
kao rezultat toga, pripojena banka 
bila je među 10 najvećih banaka u 
ukupnoj aktivi (udio od 10 najvećih 
banaka u aktivi sektora porastao je 
sa 70,0% na 71,1%).

U strukturi vlasništva u sektoru 
došlo je do blagog porasta učešća 
aktive banaka koje su pod kontro-
lom domaćih investitora (sa 38,5% 
na kraju 2014. na 38,8% krajem 
septembra 2015. godine).

Umjeren rast kreditne aktivnosti 
je zabilježen u 2015. godini (ukupna 
vrijednost kredita povećala se za 66,2 
milijarde zlota ili 7,4%), što znači da se 
rast kredita mogao uporediti sa rastom 
zabilježenim u istom periodu 2014. 
godine. Glavne oblasti rasta uključivale 
su kredite odobrene pravnim licima i 
u manjoj mjeri sektoru stanovništva. 
Rast je zabilježen u oblasti odobra-
vanja kredita fi nansijskom sektoru. 
Međutim, odobravanje kredita javnom 
sektoru i dalje stagnira.
 Prema NBP, sadašnji tempo rasta 
kredita je sličan stopi rasta nomi-
nalnog BDP-a, a ne bi trebalo da 
dovede do gomilanja neravnoteže 
i ugrozi fi nansijsku stabilnost, i u 
isto vrijeme ne bi trebalo da pred-
stavlja prepreku za razvoj ekonomije 

i omogući bankama da postignu 
zadovoljavajuće fi nansijske rezultate.

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

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

U 2015. godini, zabilježen je zna-
čajan oporavak u oblasti odobra-
vanja kredita pravnim licima, gdje 

je zabilježen rast kredita (za 26,4 
milijarde zlota veći 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 preduzećima. U 
budućnosti, doći će do povećanja 
kreditne aktivnosti, koja je podržana 
od strane održivog ekonomskog 
oporavka, rekordno niske kamatne 
stope i stabilizacije kreditnog port-
folija. Važnu ulogu igraju državne 
šeme, program garancija Portfolio 
De Minimis (95,7 hiljada predu-
zetnika već imaju koristi od tog 
plana i emitovanih garancija BGK u 
okviru ovog programa u iznosu od 
23,4 milijarde zlota, što iznosi 41,6 
milijardi zlota kredita kod banaka 
koje odobravaju kredite).

Krediti i depoziti za pravna lica i sektor stanovništva u Poljskoj, mld zlota (Izvor: PFSA)
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U kontekstu umjerenog rasta kre-
ditiranja nefi nansijskom sektoru, 
mora se napomenuti da se ova 
pojava javlja ne samo u Poljskoj 
nego u većini zemalja EU, dok se 
rast kreditiranja u Poljskoj može 
smatrati relativno visokim u pore-
đenju sa drugim zemljama. Valja 
napomenuti, međutim, da nakon 
nekoliko godina stagnacije ili sma-
njenje kreditiranja, u 2015. godini 
su se pojavili neki znaci oporavka 
kreditiranja u eurozoni (krajem 
septembra, godišnja stopa rasta 
kredita stanovništvu u eurozoni 
iznosila je 1,5%, potrošački 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, učešće loših kredita 
u portfoliju se smanjilo (sa 7,0% na 
kraju prošle godine na 6,9% krajem 
septembra 2015).

Uprkos zabrinutosti zbog rekor-
dno niskih kamatnih stopa u 2015., 
rast depozita nefi nansijskog sektora 
(za 40,7 milijarde zlota ili 4,8%) 
bio je veći u odnosu na isti period 
2014. Rast se odnosi na depozite 
stanovništva (32.3 milijarde zlota, 
5,3%), i depozite pravnih lica (6,6 
milijardi zlota ili 2,9%). Banke se i 
dalje suočavaju sa izazovom u vezi 
sa okruženjem rekordno niskih 
kamatnih stopa, što smanjuje sklo-
nost ka štednji u bankama i dovodi 
do traženja alternativnih oblika 
štednje i investicija, a takođe sma-
njuje rast depozita od kamata na 
deponovane iznose. S druge strane, 
niske kamatne stope pogoduju 
ekonomskom oporavku, što znači 
poboljšanje na tržištu rada (uklju-
čujući i rast zarada) i fi nansijske 
situacije kompanija i, zauzvrat, 
veće štednje u bankama.

Nastavak oporavka ekonomije 
Poljske prenosi se na poboljšanje 
operativnih uslova za bankarski 
sektor. S druge strane, treba napo-
menuti da postoje faktori rizika u 
eksternom okruženju 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, dužničke krize u Grčkoj, 
normalizaciji monetarne politike 
od strane FED-a, usporavanja 

glavnih ekonomija u nastajanju 
i posljedica eventualne ponovne 
eskalacije sukoba u Ukrajini koje 
je teško predvidjeti.

U kontekstu rizika, treba imati na 
umu faktore regulatorne prirode koji 
se odnose na nametanje takozvanog 
„poreza na banke“ na fi nansijske 
institucije u januaru 2016., i pla-
nova za zakonsko rješenja problema 
stanovništva koji su uzeli kredite u 
stranim valutama, koji mogu vršiti 
negativan pritisak na fi nansijski 
rezultat banaka u budućnosti.
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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-fi nancial 
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 
aft er several years of stagnation or 
reduction in lending, in 2015 there 
appeared some signs of recovery 

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).

Th e 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-fi nan-
cial sector (by PLN 40.7 billion 
or 4.8%) was higher than in the 
corresponding period of 2014. Th e 
increase applied to both household 
deposits (PLN 32.3 billion, 5.3%) 

and corporate deposits (PLN 6.6 
billion or 2.9%). Th e 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 fi nancial situation of enter-
prises and, in turn, into bigger 
savings at banks.

Th e 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 aff ect the Polish economy 
and, consequently, the situation of 
the banking sector. Th ese 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 confl ict 
in Ukraine that are diffi  cult 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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Digitalizacija ima uticaja na spektar različitih 
sektora širom svijeta i mijenja način na koji 

kompanije i pojedinci posluju. Dok se bankarstvo 
kreće ka digitalizaciji već godinama i nedvosmisleno 
se treba smatrati „vođom u digitalnom svijetu“, pro-
liferacija mobilnih uređaja je naročito ubrzala tempo 
promjena. Ponašanje klijenata se mijenja i sve veći 

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

Uz to, „digitalna transformacija“ opisuje osnovnu 
promjenu u svijetlu naših korporativnih i fi nansijskih 
usluga kroz uspostavljanje novih procesa i tehnologija 
na osnovu elektronskih komunikacija – a većina u 
budućnosti se zasniva na mobilnim komunikacijama. 
Ovo će imati ogroman uticaj na kulturu cijelog društva, 
a s tim naravno i na način na koji banke međusobno 
posluju sa stvarnim i potencijalnim klijentima.

“Panta rhei!” je poznata istina već u „analognom“ 
svijetu bankarstva: radi dosljednog obezbjeđivanja 
tržišnih pozicija i najbolje upotrebe konkurentnih 
prednosti, tj. uspjeha na duge staze, treba kontinuirano 
prilagođavati poslovne modele i poslovne procese 
na promjenljive tržišne uslove. Bankarski stratezi su 
godinama radili na korporativnim politikama kako bi 
se uspješno izborili sa promjenama navika klijenata, 
stalnom rastu pritiska konkurencije i demografskim 
promjenama kao glavnim izazovima sa kojima se suo-
čava bankarski sektor. Sada, novi proizvodi zasnovani 
na internetu, kanali distribucije i proizvodni procesi 
udružili su se kao dalji instrumenti za izdvajanje od 
konkurencije – barem u teoriji. 

Riječ je o 
saradnji, 
ludo!

Da li ste vi i da li je vaša banka već stigli u svijet 
uznemiravajućih digitalnih izazova? Pokušajte 
sljedeće: Zapitajte se (iskreno) kako bi ste odgovorili 
da pitanja postavljena dalje u tekstu koja su izvučena 
iz 10 pitanja dobro napisanog bloga na kojima sam 
se nedavno spoticao. Iako su pitanja postavljena 
prije više od 18 mjeseci (gotovo jedna geološka era u 
digitalnom smislu), ona nijesu izgubila na važnosti:
1. Da li na je vašoj podsjetnici napisan vaš broj
  telefona i faks, ali nema broja mobilnog telefona
  odnosno profi la na nekoj od društvenoih mreža?
2. Da li je svaki član odbora vaše banke prisutan
  na društvenim mrežama?
3. Da li su usluge za klijente aktivne
  na društvenim mrežama?
Priznajem, ovo možda i nije objektivan test o tome 
koliko je stvarno napredna vaša banka u suočavanju 
sa digitalnim izazovima. Ali, iskustvo pokazuje da 
se stiče dobar uvid u opšti stav naspram našeg 
problema pri ruci. Naravno, postoji mnogo više 
o digitalizaciji bankarskih i fi nansijskih usluga u 
odnosu na puko reformatiranje podsjetnica, a izvršni 
odbori i upravni odbori postaju malo više „digitalno 
odomaćeni“. 

Bernd Brabänder, osnivač i stariji partner, 
“Commentum political communication”, Berlin
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Digitalization is having an impact on a range of 
diff erent 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 fi nancial 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. Th is 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. 

It’s about 
collaboration, 
stupid! 
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 I 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
  profi le?
2. Has any member in the board of your bank
  a social media presence?
3. Is your customer service active
  on social media?
I 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-à-vis our 
issue at hand. Of course there is much more about 
the digitalization of banking and fi nancial services 
than just reformatted business cards and executive 
committees and boards becoming a bit more “digital 
native”.

Bernd Brabänder, Founder & Senior Partner, 
“Commentum political communication”, Berlin
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Jednako je istinito da se mnogi tržišni igrači bore sa 
izazovom da riješe interakciju između novih tehnologija 
i novog ponašanja klijenata koje karakterišu klijenti 
koji su uvijek „onlajn“. Teškoće sa prilagođavanjem 
teško da su iznenadne, uzimajući u obzir da smo 
svjedoci najosnovnijih promjena ponašanja našeg 
društva od industrijske revolucije.

Fokus mnogih posmatrača okreće se ka novim 
tržišnim učesnicima koji su sposobni da pripreme 
prijedloge za prodaju na novi način, osnivajući pri 
tome tanke strukture koje ne ometaju sistem nasljeđa 
informacione tehnologije. Oni smatraju da se velike 
banke koje posluju sa stanovništvom suočavaju sa 
nestankom jer novi akteri koriste najnoviju infor-
macionu tehnologiju da poremete tržište.

DA LI JE BITKA VEĆ IZGUBLJENA?
Ovo je utisak koji se može steći ako se prate relevantni 
blogovi štampe i bankarstva. Ali što se zaista nalazi 
iza tog trenda? Da li je to samo reklama ili stvarna 
prijetnja?

„Digitalan” znači „brz i fl eksibilan”. Za banke ovo 
uključuje osnovni izazov obrtnog razmišljanja i funkci-
onisanja od dosad predominantno interno fokusiranog 
stanovišta ka pristupu koji je više zasnovan na tržištu 
i klijentima. Ponašanje će u budućnosti utvrditi način 
na koji će se kreiranje vrijednosti dešavati u bankama. 
Ovdje leži glavni izazov- da li će banke biti sposobne 
da prilagode cijelokupnu organizacionu i operativnu 
strukturu kontinuirano budućim promjenama na trži-
štu? Status kvo ne ostavlja mnogo mjesta zadovoljstvu. 

Danas postoje tri faktora koja čine banke ranjivim:
 ■ Makroekonomska svrha bankarskog sektora prolazi 
kroz duboke promjene - nove tehnologije čine ulogu 
banaka kao posrednika gotovo suvišnom (kod pla-
ćanja, ali i kao zastupnika kako bi se olakšalo stanje 
fi nansijske uštede i investicija). Mašine mogu riješiti 
prenos između investitora i štediša na transparentniji 
i jeft iniji način, pri čemu su uključeni mehanizmi 
formiranja cijene. A uz pomoć tehnologije blok-
lanca više nije potreban niko ko nudi „bankarsku 
knjigu“ u kojoj se transakcije centralno knjiže.

 ■ Proizvodni procesi su redefi nisani: nove tehnologije 
dozvoljavaju fragmentaciju lanca vrijednosti, odno-
sno udio dodate vrijednosti (kod funkcije prodaje, 
na primjer) obezbjeđuju drugi akteri, istiskujući 
time banke koje će u budućnosti djelovati samo kao 

puki snabdjevači proizvodom ili transakcione kuće.
 ■ Odnos banke i klijenta se promijenio: interfejs 
sa klijentima više nije isključivo rezervisan za 
banke – čak i u sferi fi nansijskih usluga. Platforme 
sa visokom frekvencijom saobraćaja kao što su 
Facebook, Google ili Alibaba imaju pristup gotovo 
beskonačnom broju klijenata i neiscrpno znanje o 
navikama i preferencijama klijenata.

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

U osnovi, Fintech prate dvije glavne strategije: 
 ■ Neke Fintech kompanije se javljaju na tržištu sa 
ciljem da djeluju kao partnerski proizvod ili proces 
koji su utvrdile banke. Na primjer, u području 
identifi kacije klijenta njihov poslovni model je da 
ponude bankama nova, inovativno tehnička rješenja 
za poboljšanje vlastitih proizvoda i procesa.

 ■ Cilj drugih Fintech kompanija je da redefi nišu 
korisnički interfejs, djelujući time kao pravi konku-
renti licenciranim bankama. Oni u osnovi pružaju 
poznate fi nansijske usluge koje su već danas dostu-
pne na tržištu. Njihov, u suštini novi prijedlog, je 
savršena jednostavnost i praktičnost i upotrebljivost 
određene usluge. No, na osnovu toga te Fintech 
kompanije koriste tehničke mogućnosti povezane 
sa internetom i mobilnim uređajima dosljedno kako 
bi razvili dodatne (sekundarne) usluge. Dakle, u 
suštini, nova pojava je da su Fintech kompanije, na 
osnovu njihove vrlo povoljne „klasične“ ponude u 
stanju da stvore novu potražnju kupaca za ponude 
koje nisu postojale ranije. Dakle, Fintech kompa-
nije šire i mijenjaju kanale distribucije i mogu, u 
pojedinim slučajevima, kreirati realne elemente 
koji remete tržište.

Pored toga, Fintech kompanije izvlače korist iz situacije 
u kojoj su licencirane banke izložene slabom prosječ-
nom profi tu i povećanim regulatornim troškovima 
i troškovima usklađivanja zbog kojih je bankarski 
sektor loše opremljen da zaustavi visoke investicije 
koje su potrebne na tržištu fi nansijskih usluga koji više 
koristi digitalne usluge. Istovremeno, velika količina 
zajedničkog 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 diffi  culties 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. 

Th e focus of many observers turns towards new 
market entrants that are able to build their selling 
proposition in a greenfi eld 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 IT to disrupt the market.

IS THE BATTLE ALREADY LOST?
Th is 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 fl exible”. 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. Th e 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? Th e 
status-quo leaves not much room for com-placency. 

Th ree factors make the banks vulnerable today: 
 ■ Th e 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 
fi nancial savings-investments balance) actually 
superfl uous. 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 off ers a "bankbook", 
in which transactions are recorded centrally.

 ■ Production processes are re-defi ned: 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.

 ■ Th e bank-customer relationship is modifi ed: Th e 
interface to clients is no longer exclusively reserved 
to banks - even in the fi nancial services sphere. 
High traffi  c platforms such as Facebook, Google or 
Alibaba have access to an almost infi nite number of 
consumers and an inexhaustible knowledge about 
the customers’ habits and preferences.

Th ese changes culminate in the emergence of Fintechs 
(companies that make use of digital technologies to 
deliver fi nancial services). Th ey have gained infl u-
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 identifi cation their business model is to 
off er banks new, innovative technical solutions to 
improve the banks’ own products and processes.

 ■ Other Fintechs aim at a redefi nition of the user 
interface, thus acting as real competitors to esta-
blished banks. At the core they provide well-known 
fi nancial services that are available on the market 
already today. Th eir 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 off er are able to create 
new customer demand for off ers that did not exist 
before. Th us, Fintechs extent and modifi cate the 
distribution channels and can, in individual cases, 
bring real disruptive elements to the market.

What is more: Fintechs are profi ting from a situation 
in which established banks suff er 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 fi nancial services 
market. At the same time a lot of venture capital is 
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učesnicima. Naizgled profi tabilne ideje fi nansiraju se 
bez ikakvih problema. Nakon što je digitalizacija već 
poremetila nekoliko sektora, mnogi mladi digitalni 
inženjeri i preduzetnici se sada fokusiraju na bankarski 
sektor, jer se nadaju da će se ovdje dogoditi „sljedeća 
velika stvar“.

Sliku upotpunjuje činjenica da kreatori politika u 
mnogim regionima žele da digitalizacija fi nansijskih 
usluga ide dalje i da više podržava privredu. Uz to, 
regulatori i supervizori ne propisuju previše stroga 
pravila za nove dobavljače, ali žele da pozovu sve 
uključene sektore – Fintech kompanije, IT kompa-
nije, pružaoce telekomunikacionih usluga – da daju 
preporuke od kojih mogu imati koristi svi u novom 
ekosistemu digitalnih fi nansijskih usluga. Ove ideje se 
zatim prilagođavaju blažim regulatornim režimima, 
ne samo s ciljem da povećaju konkurenciju u ban-
karskom sektoru smanjivanjem barijera za ulazak, 
već da uguše sposobnost izazivača za konkurenciju. 

Sve ovo treba da navede na zaključak da je bitka 
već izgubljena. Predviđanje bi bilo da će bankarski 
dinosaurusi izumrijeti a da će spretni konkurenti 
preći preko njihovih kostura.

NE TAKO BRZO!
Ne tako brzo – neko želi da se ubaci! Za razliku od 
dinosaurusa, banke izgleda da ne žele da odu u skorije 
vrijeme. Zašto je to tako? 

Kao što je svima poznato, tačno je da Fintech 
kompanije razbijaju na djeliće licencirane, klasične 
bankarske poslove. Gotovo u svim slučajevima Fintech 
kompanije pokušavaju – putem vertikalnog ili hori-
zontalnog raslojavanja – da ponude neku uslugu ili 
jedan specifi čan dio lanca vrijednosti bolje, jeft inije, 
efi kasnije ili prijatnije korisnicima, bilo stanovništvu 
ili samim bankama. Ali ni jedna Fintech kompanija u 
svijetu ne želi da postane univerzalna banka. U stvari, 
Fintech kompanije generalno nemaju neophodne 
dozvole za banke ili platnu instituciju za obavljanje 
klasičnih usluga (davanje kredita, uzimanje depo-
zita, plaćanje) i većina njih čak ni ne teži za takvom 
dozvolom. Stoga su im potrebne partnerske banke 
koje bi mogle da nude njihove usluge. 

Pored ovog tehničkog i regulatornog aspekta banke 
zaista imaju nesporne prednosti koje (još uvijek) 
nedostaju Fintech kompanijama: 
 ■ Istraživanje javnog mnjenja koju je naručilo Udruženje 
Banaka Njemačke otkrilo je da fi zička lica generalno 
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available globally to new entrants. Seemingly profi table 
ideas attain fi nancing without any problems. Aft er 
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. 

Th e picture is completed by the fact that policy 
makers in many regions want the digitalization of 
fi nancial 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 
eff ected industries – Fintechs, IT-houses, telecom 
providers - to come up with recommendations that 
can benefi t everyone in the new digital fi nancial 
services ecosystem. Th ese ideas are then oft en 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. Th e 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 off er one individual service or 
one specifi c part of the value chain better, cheaper, 
more effi  cient 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. Th erefore they need partner banks to 
be able to off er 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 riječ o dono-
šenju fi nansijskih odluka. Sigurnost, kvalitet usluga 
i širok spektar ponuda iz jednog izvora smatraju se 
važnim ili veoma važnim – i postoji, istovremeno, 
nesporna jedinstvena tačka prodaje tradicionalnih 
banaka ili manje u odnosu na Fintech kompanije. 
Očekivanja ostalih klijenata govore u korist Fintech 
sektora, kao što je tražnja klijenata za korisnošću 
i pogodnošću klijenata kao i privlačan koefi cijent 
cijene u odnosu na učinak.

 ■ Ostale studije naglašavaju da danas, još uvijek, fi zička 
lica, klijenti banke, vide fi lijalu od cigle i maltera 
kao neophodan kontakt za njihove finansijske 
potrebe. Između 70 i 80 procenata svih ispitanika 
žele da imaju fi lijalu u blizini i vide široku mrežu 
fi lijala kao jedan od važnih kriterijuma za izbor 
fi nansijskog partnera. Bila bi velika greška ako bi 
se izjednačilo povećanje popularnosti digitalnog 
pristupa fi nansijskim uslugama sa izumiranjem 
tradicionalnih načina pristupa. Oko 60 procenata 
fi zičkih lica u svijetu želi oboje, kako tradicionalan 
tako i digitalan pristup. Oni nijesu pripremljeni da 
odustanu od usluga ličnog savjetovanja u fi lijali 
ili putem telefona. Ipak, klijenti žele da iskoriste 
prednosti digitalnog doba u svakodnevnim ban-
karskim transakcijama. U stvari, fl eksibilnost tog 
omni-kanala je ono što klijenti cijene: lojalnost 
ovih klijenata premašuje lojalnost onih koji čine 
više od 16 procentnih poena čisto onlajn klijenata 
i 22 procenta čisto ofl ajn klijenata. 

”RIJEČ JE O SARADNJI, LUDO!” 
Kada pogledamo opcije unaprijed, pojavljuje se 
dvostrana slika sa potencijalnim gubitkom, ali i sa 
prilikama i mogućnostima za obije strane. U kon-
kurentnom okruženju, banke i Fintech kompanije 
moraju da dokažu svoje pravo da postoje na tržištu. 

Banke se suočavaju sa sve krućom konkurencijom 
već mnogo godina i shvataju da je inovacija ključni 
faktor ako žele da zadrže svoje tržišne pozicije. Fintech 
kompanije, s druge strane, nakon što su prvo uživale 
u prvoj fazi u poremećajima na ne previše tradicio-
nalnom tržištu, suočile se u sljedećoj dekadi sa onim 
što će im donijeti veću tržišnu konsolidaciju, a postoje 
naznake da se uprkos svom haosu oko poremećaja, 
cjelokupna nova digitalna tehnologija u fi nansijskim 
uslugama neće pretvoriti u super uspješne brendove. 
Izgrađivanje na relaksiranijoj regulativi jedino neće 

neodređeno obezbijediti konkurentne prednosti 
Fintech kompanijama. Ovaj trend se ipak može 
završiti prije ili kasnije sa sve više nadležnih organa 
(ne samo Odbor za fi nansijsku stabilnost) primoranih 
da snažnije procijene stabilnost implikacija koje sa 
sobom nose inovacije fi nansijskih tehnologija, dok se 
sistemski rizici mogu pojavit, na primjer, iz operativnih 
poremećaja. A Jedinstveni odbor tri nadležna organa 
Evropske unije (ESAs) – EBA, EIOPA i ESMA – je 
objavio Dokument za diskusiju o automatizaciji u 
fi nansijskom savjetovanju, čiji je cilj da procijeni koje 
aktivnosti su, ako postoje, potrebne da se iskoriste 
potencijalne koristi ovih inovacija i ublaže rizici.

Sve se ovo sprema po sljedećoj scenografi ji - bili smo 
svjedoci perioda u kojem su licencirane fi nansijske 
institucije pokušale širok spektar pristupa kako bi odr-
žale korak sa talasom inovacija, uz Fintech kompanije 
koje su se sve više i više pojavljivale kao ključni akteri. 
Isto tako smo bili i svjedoci perioda ubrzanog rasta 
brojnih Fintech kompanija koje će sada pratiti faza 
otrežnjenja u kojoj će „žito biti odvojeno od kukolja“. 

Prema tome, približavamo se savršenom periodu za 
banke koje treba da razmotre koje djelove poslovanja 
žele da zadrže i u kojim oblastima će partnerstvo 
dati bolje vrijednosti klijentima. U stvari, osnova 
budućeg razvoja digitalnih fi nansijskih usluga je da 
očekivanja korisnika, odnosno digitalne fi nansijske 
inovacije moraju funkcionisati brzo, sigurno i efi kasno, 
a banke, Fintech kompanije i regulatori će morati da 
odgovore na ovaj zahtjev. 

Postoje mnoge indikacije da će doći do mnogih 
spajanja između banaka i još uvijek veoma heterogenih 
Fintech kompanija – individualno i na strateškom nivou 
kompanija. U optimalnom svijetu, banke i Fintech kom-
panije će donijeti svoje specifi čne snage ovoj saradnji: 
optimalan scenario bi bili dugoročni i dugotrajni odnosi 
sa klijentima, raznolikost proizvoda i visoki standardi 
zaštite potrošača, kao i povjerenje od strane banaka, 
visok tempo inovacija i jasniji fokus na koristi klijenta 
i pogodnosti od strane Fintech kompanija.

Linija razdvajanja neće biti povučena između postojećih 
i novih tržišnih učesnika, već između fl eksibilnih i manje 
prilagodljivih učesnika – uključujući i opciju prilagođa-
vanja u smislu da neko uključi inteligentno nove (Fintech 
kompanije) ideje u tradicionalne (banke) usluge. Ili – da 
citiramo blago izmijenjenu osnovnu istinu Džejmsa 
Karvila, menadžera izborne kampanje Bila Klintona: 
Nije toliko riječ o konkurenciji; „riječ je o saradnji, ludo!“ 
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that retail customers generally operate on a very 
conservative basis when taking fi nancial decisions. 
Safety, the quality of services and a wide range of 
off ers 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 fi nancial 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 
fi nancial partner. It would be a major mistake to 
equate the rise in the popularity of a digital access to 
fi nancial services with the extinction of traditional 
access routes. Rather 60 per cent of retail customers 
globally want both, conventional as well as digital 
access. Th ey are not prepared to give up the personal 
advi-sory services at a branch or by telephone. Yet, 
clients want to benefi t from the advantages of the 
digital age in everyday banking transactions. It is 
precisely this “omni-channel” fl exibility that clients 
appreciate: Th e loyalty of these customers exceeds 
that of pure online or offl  ine 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, aft er having enjoyed a 
fi rst 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 fi nancial services sector will turn 
into super-successful brands. Building on a lighter 
regulation only will not indefi nitely secure a competi-
tive advantage of Fintechs. Th is 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 
fi nancial 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 fi nancial advice, aimed at assessing 
what, if any, action is required to harness the potential 
benefi ts of this innovation and mitigate its risks.

Th is all boils down to the following insight: We have 
seen a time in which established fi nancial 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. Aft er all, at the core of the 
future development of digital fi nancial services is the 
user’s expectation, i.e. that digital fi nancial innova-
tions must work quickly, securely and eff ectively, 
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 specifi c strengths to this 
cooperation: long-term and long-standing customer 
relationships, product diversity and high customer 
protection standards and confi dence on the side of 
banks and a high pace of innovation and a clearer 
focus on customer benefi t and convenience on the 
Fintech side would be the optimum scenario. 

Th e parting line will not be drawn between estab-
lished and new market entrants, but between fl exible 
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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Kada neizvjesnost uspijemo 
da kvanti f ikujemo,  na taj 
način dobijamo mjerljivu veli-
činu - rizik. Evo kako uvodno 
lamentiranje nad prolaznosti 
života dobija strožiju izražajnu 
formu kada govori naučnik: 

"Objektivna je, naime, činjenica 
da je budućnost neizvjesna i da 
je za svakog pojedinca vjerovat-
noća da doživi bilo koji budući 
period manja od jedinice."1 Da 
podsjetim, vjerovatnoća jednaka 
jedinici znači siguran događaj. 

Dakle, objektivno, vjerovatnoća da 
doživimo bilo koji budući period 
nije siguran događaj. 
Ovaj naučno formulisani memento 
mori2 imao je ozbiljne posljedice 
po ekonomsku nauku. Ekonomisti 
su na mnogo različitih načina pre-
takali vrijeme u novac i obrnuto: 
ukamaćivanjem, diskontovanjem, 
izračunavanjem perioda povrata 
investicije, terminskim fi nansijskim 
instrumentima, osiguranjem imo-
vine i lica i slično. 

Neobičan alhemičar koji je imao 
ideju kako da vrijeme pretvori u 
novac javlja se u Francuskoj u XVII 

Tontine
– šeme smrti

Prof. dr Saša Popović
Ekonomski fakultet Podgorica

U ograničenosti našeg trajanja skrivena je velika tajna života - 
novi život. Prolaznost života bila je podsticaj za najveće domete 
ljudskog duha, inspiracija u kojoj su se žudnja za životom i 
svijest o smrtnosti preplitali na različite načine. Vremenom, ovaj 
odnos dobio je i ekonomski izraz. Recimo, prelazak s društva 
lica na društva kapitala, ta tiha revolucija organizacione forme 
kompanija, omogućila je smrtnim entitetima - fi zičkim licima - 
da osnivaju pravna lica u formi akcionarskih društava. Životni 
vijek takvih kompanija više nije zavisio od životnog vijeka 
njihovih osnivača. Teorijski, akcionarsko društvo može trajati 
beskonačno. Otuda i potreba da u fi nansijama modeliramo 
beskonačne novčane tokove, koje nazivamo perpetuitetima. 
Vjerovatno će neko pomisliti da je beskonačnost novčanih 
tokova još jedna iluzija savremene fi nansijske teorije koja 
opterećuje akademske silabase, ali beskonačnost je tu, među 
nama. Eto, između bilo koje dvije tačke u prostoru moguće je 
umetnuti beskonačan broj tačaka. To znači da je između dva 
čovjeka različitih visina teorijski moguće umetnuti beskonačan 
broj ljudi različitih visina - bitno je da se njihove visine 
međusobno razlikuju, pa makar na milionitoj decimali. Teorija 
je pogled iz božanske perspektive, mada ljudi često preferiraju 
praksu, jer je prijemčivija većini.

1 Ljubomir Madžar, Teorija i modeli agregatne tražnje, 
str.129

2 Latinska izreka koja znači "sjeti se da ćeš umrijeti".

INVESTICIONE ŠEME mart 2016 | :Bankar

68



When we succeed to quantify 
the uncertainty, we get a measur-
able size - risk. Th is 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."1 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.

This scientifically formulated 
memento mori2 had serious con-
sequences for the economic science. 
In many diff erent ways, economists 
emptied time into cash and vice 
versa: by accrediting, discount-
ing, calculating of the investment 

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

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

Tontine – Death 
Scheme 
Prof. Saša Popović, 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 indefi nitely. Hence, 
the need to fi nance endless modelled cash fl ows, which we call 
permanence (lat. perpetuitas).
Probably someone will think that the infi nity of cash fl ows is another 
illusion of modern fi nancial theory which burdens academic sílabas 
but permanence is here among us. Therefore, between any two 
points in space there is an infi nite number of points. This means that 
between two men of different heights theoretically it is possible to 
insert an infi nite 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.

1 Ljubomir Madžar, Th eory and models of aggregate 
demand, p. 129

2 Th e Latin proverb that means "Remember you will die"
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vijeku. Napuljski bankar Lorenco de 
Tonti (Lorenzo de Tonti, 1635-1690) 
osmislio je interesantnu kolektivnu 
investicionu šemu, koja je po njemu 
nazvana tontina. Primijenjena je 
po prvi put u Francuskoj 1653. 
godine, gdje je Tonti živio kao 
politički emigrant iz Italije. Kent 
MekKiver (2009) u svom eseju 
Kratka istorija tontina, objašnjava 
osnovni princip ove zanimljive 
investicione šeme. Svaki kupac 
udjela u tontini mogao je za 300 
livri3 po udjelu kupiti fi ksni budući 
novčani prihod. Investitori u ovu 
kolektivnu investicionu šemu mogli 
su nominovati treće lice koje će 
uživati ovu vrstu prihoda sve do 
kraja života. Participanti su, nakon 
plasmana tontine, kategorizovani 
po starosnim grupama, odnosno 
kohortama, u skladu s njihovom 
životnom dobi: 0-7, 7-14, ..., 56-63. 
Svaki od participanata imao je 
pravo na godišnju isplatu kamate 
koja je ostvarena kombinovanjem 
inicijalnog kapitala uplaćenog od 
strane investitora iz odgovarajućih 
kohorti. Kamatna stopa je rasla sa 
rastom životnom dobi nominovane 

osobe. Kada nominovana osoba 
umre, njene isplate po osnovu 
tontine pripisuju se preostalim 
participantima, srazmjerno njiho-
vim udelima. Kako je vremenom 
preostajao sve manji broj preživjelih 
učesnika tontine, iznos novca za 
raspodjelu preostalima postajao 
je sve veći. Tako je istovremeno 
rastao godišnji iznos isplata i sadaš-
nja vrijednost tontine. Poslednja 
preživjela nominovana osoba u 
svakoj kohorti prima čitavu kamatu 
generisanu zajedničkim kapitalom 
u okviru date kohorte. Pobjednik 
je onaj koji živi najduže. On dobija 
sav prihod. Nakon smrti posled-
njeg participanta, tontina prestaje 
da postoji, a kapital se uplaćuje u 
državnu kasu.

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

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

Tamnu stranu Tontijeve ideje 
iskoristili su pisci krimi novela 
i režiseri psiho-drama. Princip 
"poslednjeg preživjelog" inicirao je 
mnoga literarna i fi lmska ostvarenja, 

u kojima se na osnovu tontine, 
dramski zaplet vrti oko namještenih 
ubistava s namjerom da posled-
nji preživjeli prigrabi svu korist. 
Nešto slično bismo mogli čuti i od 
današnjih osiguravajućih društava, 
ali sigurno ne u toj mjeri da osu-
jeti ideju osiguranja. U stvarnosti, 
tontine su bile izvor kvalitetnog 
kapitala i dugoročnih prihoda, a ne 
motiv za ubistvo. U svakom slučaju 
bile su dobar izvor podataka i osnov 
za razvoj modernog životnog osi-
guranja, nacionalnih lutrija i slično. 
Diversifi kacija rizika ostvarivana 
je zajedničkim ulaganjem. Rizik 
pojedinca bio je ograničen do nivoa 
uloga u tontinu, a prihod je imao 
konačni novčani tok nepredvidi-
vog trajanja. Tontinama se moglo 
trgovati. Jedini ozbiljan problem u 
to vrijeme bilo je administriranje 
tontina. Način dokazivanja smrti 
i identiteta potpisnika tonitene 
bio je dosta komplikovan. Ali, s 
druge strane, taj proces je rezultirao 
kvalitetnim tablicama mortaliteta.

Kada ovu staru ideju stavimo 
u savremeni kontekst, zaklju-
čujemo da tontine predstavljaju 
kombinaciju:
 ■ kolektivne investicione šeme, 
odnosno fonda zajedničkog 
ulaganja;

 ■ kolektivnog osiguranja i
 ■ lutrije.

Međutim, postoje i značajne razlike 
između tontina i navedenih modela 
ulaganja.

Za razliku od klasičnih investi-
cionih šema, kao što je ulaganje 
u akcije i obveznice, kod kojih se 
prava po osnovu hartija od vrijed-
nosti nasleđuju po osnovu krvnog 
srodstva ili testamentom, tontine 
su podrazumijevale da se pravo na 
prihodovanje preminulog vlasnika 

3 Livra je bila francuska valuta zasnovana na vrijednosti 
srebra. U upotrebu je uveo Karlo Veliki i koristila se 
do 1799. godine.
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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 
fi rst 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 fi xed future cash 
income for 300 livres3 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. Th e 
participants, aft er the placement 
of tontine, were classifi ed 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. Th e 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. Th us, 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. Th e winner 
was the one who lived the longest. 
He took all the income. Aft er the 
death of the last participant, tontine 

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. Aft er 37 
years, shortly before death, the last 
shareholder received a dividend 
which was 2,300% higher than its 
initial investment. 

Aft er 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 fi rst col-
lective annuity 
payments called 
State Tontine. 
Participants in 
the scheme were 
able to buy from 
t he  gove r n -
ment a share in 
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. 
Th e 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 benefi ts. 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 

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. Diversifi cation 
of risk was realized through a joint 
venture. Th e risk of an individual 
was limited to the level of the share 
in tontine and the revenue had fi nal 
cash fl ow of unpredictable duration. 
Tontine could be traded. Th e only 
serious problem at that time was 
administering the tontine. Th e way 

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 signifi cant 

diff erences 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 

3 Livra was a French currency based on the value of 
silver. It was introduced by Charles the Great and was 
used until 1799.
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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. Th eir cash 
fl ows are patterns that are inverse 
to cash fl ows 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-
efi t from the investment. "Th e 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 fi nal gain. Th e 
winner usually enjoys his reward 
for a short period of time. 

However, astonished by the unu-
sual fi nancial aspects of a tontine, 
i.e. specifi c 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 confi nes 
of economic interest of the family 
and off ers 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. Th is 
fi gure 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.

Th e mortality rate is usually higher 
with new-borns than with younger 
children. Th is is confi rmed by the 
local demographic statistics. Th en, 
the mortality rate by age groups 
of individuals relatively stabilizes. 
Th is would, in case of hypothetical 
Montenegrin tontine, mean that the 
cash fl ow according to the partici-
pants has relatively stable form until 
the age of 60. Dramatic changes in 
revenues from tontine would start 
aft er the age of 63. Let us notice that 
in the fi rst French tontine last cohort 
containing the nominated persons 
referred precisely the age interval 
from 56 to 63. Th e 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. Aft er that we have 
a path of no return - the population 

is sharply reduced in subsequent 
cohorts, i.e. the probability of dying 
by age group is growing rapidly. 
So, most participants in fi ctitious 
Montenegrin tontine could quite 
confi dently enjoy income from their 
investments until the age of 63. Aft er 
that, some disappear from the game, 
and the others’ income signifi cantly 

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 fi ve years.

Th e time that has elapsed since 
Tonti up to nowadays only reinforced 
the seriousness and the utility of 
his ideas. Th e 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.

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

INVESTMENT SCHEMESmarch 2016 | :Bankar
73



INVESTICIONE ŠEME

tontine činom njegove smrti pre-
nosi na postojeće participante. 
Nasleđivanje u ovom slučaju nije 
proces koji se veže za krvnu, već 
za suvlasničku vezu među parti-
cipantima tontine. Nasledni lanac 
bio je dug koliko i životni vijek svih 
osnivača ove investicione šeme. 

Tontine, suprotno životnom osi-
guranju, imaju potencijal rasta 
sa starenjem njihovih korisnika. 
Njihovi novčani tokovi imaju 
obrasce koji su inverzni novčanim 
tokovima drugih modela investira-
nja - oni vremenom rastu i maksi-
mum dostižu na kraju agregatnog 
životnog vijeka participanata. 

Kod lutrije, u skladu s pravilima 
izvlačenja dobitnika, jedna ili više 
osoba dobija nagradu, dok kod 
tontina svi participanti imaju koristi 
od ulaganja. "Pravilo izvlačenja" 
kod tontina je svima unaprijed 
poznato, ali niko od učesnika, osim 
poslednji preživjeli, neće biti svjedok 
konačnog dobitka. Dobitnik obično 
kratko vrijeme uživa svoju nagradu. 

Ipak, zaneseni neobičnom fi nansij-
skom stranom tontina, tj. specifi čnim 
načinom prikupljanja novca, ne smi-
jemo zaboraviti ni njihovu investi-
cionu stranu, odnosno činjenicu da 
se ulaganjem kapitala prikupljenog 
tontinom generišu prihodi pojedi-
naca, vrši projektno fi nansiranje i 
podstiče rast i razvoj. Tontine pre-
vazilaze uske okvire ekonomskog 
interesa porodice i nude investicionu 
platformu za širu društvenu zajed-
nicu. S njima bi i međugeneracijska 
solidarnost, danas isključivo vezana 
za princip održivog razvoja, dobila 
sasvim novi smisao.

Osvrnimo se na trenutak na 
osnovne podatke vitalne statistike 
Crne Gore. Prema Monstatu4, u 
Crnoj Gori ukupno očekivano 

trajanje života na rođenju u 2014. 
godini je 76,4 godina. Ovaj podatak 
za muškarce iznosi 73,9, a za žene 
78,9 godina. Posmatranjem vitalne 
statistike crnogorskog stanovništva 
prema pojedinačnim godinama staro-
sti u 2014. godini (Grafi k 1) možemo 
doći do interesantnih zaključaka.

Smrtnost je uobičajeno veća kod 
novorođenčadi, nego kod male djece. 
To potvrđuje i domaća demograf-
ska statistika. Zatim se mortalitet 
po starosnim grupama pojedinaca 
relativno stabilizuje. To bi, u slučaju 
hipotetičke crnogorske tontine, 
značilo da tok gotovine prema par-
ticipantima ima relativno stabilan 
obrazac, sve do šezdesetih godina 
starosti. Dramatične promjene u pri-
hodima od tontine počele bi nakon 
63. godine starosti. Primijetimo 
da se u prvoj francuskoj tontini 
poslednja kohorta koja je sadrža-
vala nominovane osobe odnosila 
upravo na interval starosti 56-63 
godine. Oštar pad broja crnogorskih 
stanovnika po strasnim grupama 
nastavlja se do 70. godine, a nakon 
toga slijedi oporavak koji doseže 
76 godina, što korespondira s oče-
kivanim trajanjem života kod nas. 
Nakon toga slijedi put bez povratka 

- broj stanovnika se oštro smanjuje 
u narednim kohortama, odnosno 
vjerovatnoća umiranja po starosnim 
grupama naglo raste. Dakle, većina 
participanata fi ktivne crnogorske 
tontine mogli bi dosta pouzdano da 
uživaju prihode od svoje investicije 
sve do 63. godine starosti. Nakon 
toga, neki nestaju iz igre, a ostalima 
se prihod značajno povećava. I još 
nešto! Vitalna statistika otkriva ton-
tinalno preimućstvo žena u odnosu 
na muškarce, u smislu prosječnog 
trajanja života, koje je kod žena 
duže za pet godina.

Vrijeme koje je proteklo od Tontija 
do danas samo je pojačalo ozbiljnost i 
korisnost njegove ideje. Ozbiljnost se 
može tumačiti u uslovima savreme-
nih demografskih trendova - porast 
broja samaca i parova bez djece, 
a korisnost naglašava produžetak 
prosječnog životnog vijeka ljudi, 
kao posljedica povećanog kvaliteta 
života, razvoja medicine, tehnike, 
tehnologije i slično. 

Konačno, tontine nas podsjećaju 
da je mladost sama po sebi vrijed-
nost. Privilegija je biti mlad, ali, 
u horizontu života, privilegija je 
i ostariti i to, s pravom, zaslužuje 
najveću tontinu.

Grafik 1. Stanovništvo prema pojedinaènim godinama starosti poèetkom i krajem 2014. godine
Izvor: Monstat, Procjene stanovništva i demografski indikatori, 2014. godina

4 Monstat, Saopštenje br. 169, 31. jul 2015. godine
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Finansijski izveštaji preduzeća 
su važan i nezaobilazan izvor 

informacija za investitore i povje-
rioce. Samim tim moraju sadržati 
informacije koje su jasne, relevantne 
i uporedive. Nastojanja menadžera 
da rezultate poslovanja i fi nansij-
ski položaj preduzeća uljepšaju i 
performanse preduzeća prikažu 
boljim nego što stvarno jesu, dovo-
dila su do manipulacija fi nansijskim 
izvještajima. Mnogobrojne prevare 
uzrokovale su veliki broj fi nansij-
skih skandala koji su bili posljedica 
lažnog fi nansijskog izveštavanja. 
To je dovelo do toga da kontrola 

fi nansijskih podataka postane mnogo 
strožija i detaljnija.

U potrazi za pravim alatom koji 
će omogućiti realizaciju prethodno 
navedenog, međunarodna poslovna 
zajednica i udruženja računovođa 
definisali su novi međunarodni 
XBRL standard koji poslovno izvje-
štavanje čini efi kasnim i pouzdanim.

Revolucija informatičke tehnolo-
gije, započeta pedesetih godina XX 
vijeka, stvorila je materijalnu osnovu 
za novi vid ekonomije, poznat kao 
"informatička ekonomija". Takvo 
poslovanje, između ostalog, odrazilo 
se i na način na koji se pripremaju 

i publikuju finansijski izvještaji. 
Preciznije, informatička ekonomija 
je omogućila dostupnost poslovnih 
informacija u vidu fi nansijskih izvje-
štaja u elektronskom obliku. Danas 
se fi nansijski izvještaji uglavnom 
publikuju elektronski i to domi-
nantno u PDF (Portable Document 
Format) i HTML (Hypertext Mark-up 
Language) formatu. Kako ovakav 
način objelodanjivanja ne garantuje 
„povjerenje“ u izvještavanje, do izra-
žaja dolazi XBRL standard (eXten-
sible Business Reporting Language).

Početak razvoja XBRL standarda 
vezuje se za ime Čarlsa Hofmana 
(Charles Hoff man), koji je do 1998. 
godine radio kao konsultant, poma-
žući malim i srednjim preduzećima 
da rješavaju fi nansijske probleme i 
da integrišu svoje računovodstvene 
sisteme. Hofman je imao ideju da 
napravi standard koji će koristiti svi, 
a koji će pomoći da se fi nansijski 
izvještaji pretvore u bazu podataka. 
Preciznije, imao je viziju da napravi 
„lanac“ koji će služiti za povezivanje 
svih učesnika u jednu fi nansijsku 
cjelinu. 

"Bar kod"
   za fi nansijski
   obračun

Međunarodna poslovna zajednica i udruženja računovođa defi nisali 
su novi međunarodni XBRL standard koji poslovno izvještavanje čini 
efi kasnim i pouzdanim. XBRL se u literaturi defi niše na više načina, 
a neki od njih su: softverski alat, softverski standard kao i pouzdana 
infrastruktura za provjeru podataka. XBRL je jezik za poslovne i 
fi nansijske elektronske komunikacije, koji je napravio revoluciju 
poslovnog izvještavanja. XBRL je jedan od računovodstvenih 
standarda koji mogu koristiti svi koji su zainteresovani za poslovno 
izvještavanje, čak i građani prilikom uvida u fi nansijske podatke 
na berzi. Danas se ovaj standard koristi širom svijeta, u više od 50 
zemalja. Globalna fi nansijska kriza naglasila je potrebu da se učine 
napori međunarodnih razmjera da bi se postigla veća transparentnost 
tržišta i da bi se kontrolisala i unaprijedila moć regulatornih tijela. 
XBRL je prepoznat kao novi „bar kod“ za fi nansijski obračun.

Ivana Ivanović, dipl.ecc.
Ekonomski fakultet, Podgorica
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Financial 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. Th e 
eff orts of managers to beautify oper-
ating results and fi nancial position 
of companies and present company 
performances better that they really 
are have resulted in fi nancial state-
ments’ manipulations. Numerous 
frauds caused a large number of 
fi nancial scandals as a result of false 
fi nancial reporting. Th is resulted 
in much stricter and more detail 

control of the fi nancial 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 defi ned new interna-
tional XBRL standard which makes 
business reporting more effi  cient 
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 refl ected, 

inter alia, on the manner of preparing 
and publishing the fi nancial state-
ments. To put it more precise, infor-
mation economy enabled availability 
of business information in the form 
of fi nancial statements electronically. 
Nowadays, fi nancial 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 
confi dence in reporting, XBRL stand-
ard (eXtensible Business Reporting 
Language) is used.

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

Barcode for
Financial Statement

International business community and associations of 
accountants have defi ned new international XBRL standard 
which makes business reporting effi cient and reliable. There 
are various defi nitions of XBRL in literature, some of which 
are as follows: a software tool, a software standard and also 
reliable infrastructure for data verifi cation. XBRL is a language 
for business and fi nancial 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 fi nancial data at the stock exchange. Nowadays, 
this standard is used worldwide, in more than 50 countries. 
Global fi nancial 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 fi nancial 
statements.

Ivana Ivanović, graduated economist
Faculty of Economics, Podgorica
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U februaru 1998. godine World Wide 
Web konzorcijum lansirao je XML jezik, 
koji je defi nisao „oznake“ za svaki djelić 
informacije koji treba da se prenese. 
Za Hofmana XML je bio poslednji 
dio slagalice koji je nedostajao da bi 
njegov standard zaživio. Shvatio je da 
zahvaljujući XML-u može napraviti 
revoluciju u načinu na koji se prave 
i distribuiraju fi nansijski izvještaji.

XBRL se u literaturi definiše na 
više načina, a neki od njih su: sof-
tverski alat, soft verski standard kao i 
pouzdana infrastruktura za provjeru 
podataka. XBRL je “jezik za poslovne i 
fi nansijske elektronske komunikacije, 
koji je napravio revoluciju poslovnog 
izvještavanja širom svijeta.“ 

XBRL standard fukcioniše na način 
što US GAAP (Unitet States Generally 
Accepted Accounting Principles) i IFRS 
(International Financial Reporting 
Standards) kreiraju određene tak-
sonomije. Te taksonomije se odnose 
na terminologiju poslovnog izvješta-
vanja koja se zasniva na XML jeziku. 
Da bi se shvatio XML, a samim tim i 
taksonomija, mora se razumjeti ideja 
označavanja podataka. 

Označavanje dokumenta predstavlja 
način na koji se defi niše struktura, 
značenje i vizuelni izgled informacija 
u dokumentu. U računarskoj termi-
nologiji označavanje je proces kori-
šćenja kodova koji se nazivaju oznake 
(ili ponekad simboli) za defi nisanje 
strukture, vizuelnog izgleda i, u slu-
čaju XML-a, značenja podataka. U 
suštini XBRL standard je nastao kao 
implementacija informatičkog stan-
darda XML-a sa specifi čnim dizajnom 
pravila i taksonomija, namijenjenih za 
fi nansijske izvještaje. 

Kako već duže vrijeme u svijetu 
postoji praksa da se fi nansijski izvještaji 
kompanija prezentuju na internetu, 
zahtjeva se primjena savremenih teh-
nologija koje omogućavaju integraciju 

informacija različitih kompanija uklju-
čujući u to standarde kao što je XBRL. 
XBRL standard karakteriše jedinstvena 
terminologija i baza podataka, i on se 
kao takav ubraja u inteligentne baze. 

Čarls Hofman, koji se smatra jednim 
od kreatora XBRL-a, na vrlo jedno-
stavan način objasnio je kako XBRL 
standard funkcioniše.

XBRL u suštini transformiše nestruk-
turirane podatke u strukturirane elek-
tronske metode poslovnog izvještava-
nja. Dakle, on korisniku omogućava 
da uporedi fi nansijske performanse 
kompanije nasuprot grupi kompanija 
ili cijeloj poslovnoj djelatnosti, a da 
poslovni menadžment zna da su ti 
podaci tačni, kvalitetni i uporedivi. 
Velika količina teksta će se, zahvaljući 
primjeni ovih tehnologija, konvertovati 
u oblik informacija koje su potrebne 
za fi nansijsko izvještavanje.

Dakle, informacione oznake XML-a će 
omogućiti računovodstvenom sistemu 
da agregira podatke iz različitih baza 
podataka u sažete izvještajne entitete 
i da ih prevede u informacije koje su 
potrebne da se kreira svaki element u 
internom ili eksternom izvještaju, a 
sve to, što je izuzetno važno, završava 
se trenutno. Vrijeme potrebno da se 
prikupe i emituju poslovne informacije, 
primjenom nove tehnologije, može da 
održi korak sa promjenama tih informa-
cija, rezultirajući praktično ažurnošću 
informacija u realnom vremenu.

XBRL standard kao unifi kovani metod, 
sa kojim će poslovno izvještavanje, bez 
obzira gdje se nalazite ili poslujete - u 
Evropi, Aziji, Americi, biti iskazano 
po standardima koji su jednoobrazni. 
Primjenom ovog standarda razmjena 
podataka biće potpuno moguća i tran-
sparentna. XBRL je jedan od računo-
vodstvenih standarda koji mogu koristiti 
svi koji su zainteresovani za poslovno 
izvještavanje, čak i građani prilikom 
uvida u fi nansijske podatke na berzi. 

Američka agencija ARPA (Advanced 
Research Project Agency) prva je pri-
premila početni rang za specijalnu 
defi niciju dokumenata fi nansijskog 
izvještavanja ili fi nansijske taksono-
mije za potrebe američke Komisije 
za hartije od vrijednosti i fi nansijska 
tržišta, SEC (Securities and Exchange 
Commision). Dalji razvoj XBRL-a 
nastavljen je zajedničkim radom 
specijalizovanih organizacija prije 
svega GAAP-a (Generally Accepted 
Accounting Principles), pa onda i drugih 
kao što 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 izvještavanje.

Danas se ovaj standard koristi širom 
svijeta, u više od 50 zemalja, i na stotine 
hiljada XBRL izvještaja se sastavi svake 
godine, zamjenjujući stare „papirne“ 
izvještaje. XBRL omogućava brzu, 
preciznu i elektronsku razmjenu infor-
macija među raznim kompanijama, 
zahvaljujući njegovim terminima izvje-
štavanja koji se koriste za jedinstveno 
i univerzalno predstavljanje sadržine 
fi nansijskih izvještaja. Ovakav format 
ne umanjuje doprinos i kvalitet fi nansij-
skog izvještavanja, naime, zahvaljujući 
njemu otvara se niz novih mogućnosti 
korišćenja poslovnih informacija.

PREDNOSTI IMPLEMENTACIJE 
XBRL STANDARDA
U Tabeli 1 identifi kovane su neke stavke 
koje su u vezi s kvalitetom informacija 
koje se dobijaju implementacijom 
XBRL standarda, zatim stavke vezane 
za fi nansijsko izvještavanje kao neki 
troškovi koji su takođe 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 defi ned tags for every part of 
information to be transferred. To 
Hoff man, 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 fi nancial statements.

Th ere are various defi nitions of XBRL 
in literature, some of which are as 
follows: a soft ware tool, a soft ware 
standard and also a reliable infrastruc-
ture for data verifi cation. XBRL is “a 
language for business and fi nancial 
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. 
Th ese 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 
defi ning 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 
defi ning 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 specifi c design of 
rules and taxonomies intended for 
fi nancial statements. 

Since there has been a long practice 
in the world that the fi nancial 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. Th e XBRL standard is 
characterised by unique terminology 
and database and as such, it is included 
in intelligent databases. 

Charles Hoff man, 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. 
Th us, it enables the user to compare 
fi nancial 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 fi nancial 
reporting.

Th erefore, information tags of XML 
will enable accounting system to aggre-
gate data from diff erent 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. Th e 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 unifi ed method, 
will present business reporting under 
uniform standards regardless of being 
present or operating in Europe, Asia or 
America. Th e 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 fi nancial data at the 
stock exchange. 

Th e US Advanced Research Project 
Agency (ARPA) was the fi rst agency 
that prepared an initial rank for spe-
cial defi nition of documents of fi nan-
cial reporting or fi nancial 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 Certifi ed 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 fi nancial statements. 
Th is format does not diminish the 
contribution and quality of fi nancial 
reporting; it opens a series of new 
possibilities of the use of business 
information.

BENEFITS OF XBRL IMPLEMENTATION
Th e Table 1 below identifi es some of 
the items concerning the quality of 
information obtained through the 
implementation of XBRL standard, 
items concerning fi nancial report-
ing, and expenses resulting from the 
implementation of this standard. Th e 
table review depicts benefi ts of the 
XBRL implementation.
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Sumiranje gore navedenih 
činjenica upućuje na to da se imple-
mentacijom XBRL-a povećava 
efi kasnost u korišćenju fi nansi-
jskih izvještaja, a, s druge strane, 
smanjuje mogućnost greške (npr. 
informacijama o stanju osnovnih 
sredstva za proteklih pet godina, 
zahvaljujući XBRL formatu, može 
se pristupiti, kao i koristiti od 
strane regulatornih tijela koja imaju 
pristup i transparentno pravo na 
korišćenje informacija koje imaju 
izuzetno visok nivo tačnosti).

Potrebno je ukratko se osvrnuti 
na entitete koji će imati koristi od 
implementacije XBRL izvještaja. 
Kompanije su nosioci privredne 
aktivnosti. One organizuju proi-
zvodnju, nude određene količine 
proizvoda, nastojeći da maksimizi-
raju dobit i jako su zainteresovane 
za tačno kretanje informacija u 
njihovom poslovnom sistemu, kao 
i u okruženju. Pored toga, tačne 
poslovne informacije doprinose i 
preciznijem mjerenju poslovnih 
aktivnosti, kao i upravljanju rizi-
kom. To znači da korist od XBRL 

standarda imaju i svi oni koji pro-
izvode finansijske informacije: 
računovođe, revizori, menadžeri, 
fi nansijski analitičari. 

Finansijski organi, najprije fi nan-
sijski regulatori, primjenom XBRL-a 
imali bi na raspolaganju lako upo-
redive statističke podatke o fi nansij-
skom učinku pojedinih privrednih 
subjekata. 

Zatim Vlada, kao najviši organ 
izvršne vlasti, uspjela bi da smanji 
birokratiju i poboljša usklađivanje 
podataka, kako bi bolje razumjela 
performanse kompanija i tržišta, 
kao i rizike koji ih prate, a sve to 
bi išlo u korist privlačenja investi-
tora. Investitori, posebno strani, 
mogli bi lako da uporede poten-
cijalne investicije i da razumiju i 
analiziraju efekte budućih ulaganja 
(strani direktni investori su jako 
važan faktor privrednog razvoja, pa 
upravo ovdje treba staviti akcenat 
na transparentnost finansijskog 
izvještavanja). 

Rizik korupcije i netranspa-
rentnosti je jedan od najzna-
čajnijih rizika kojeg su TNC 

(trans-nationional companies) 
okarakterisale kao ključni izazov 
za region Jugoistične Evrope (JIE). 
Ovaj rizik, koji je rangiran na 
drugom mjestu, zajedno s fi nan-
sijskim rizikom, karakterističan je 
za sve zemlje JIE koje pripadaju 
grupi posttranzicionih zemalja. 
Indeks transparentnosti je poka-
zatelj koji određuje generalnu 
kreditnu sposobnost zemlje i njenu 
mogućnost da obezbijedi sigurno 
investiciono okruženje. Takođe, 
TNC ocjenjuju faktore kao što su: 
ekonomski status zemlje, transpa-
rentnost kretanja kapitala, kretanje 
stranih i domaćih investicija i sl.

Značaj XBRL možemo analizirati 
u kontekstu transparentnosti. XBRL 
omogućava publikaciju izvještaja 
na takav način da garantuje tačnost 
informacija i zahvaljujući tome 
tačnije i preciznije analize, zatim 
smanjuje obim grešaka i omogu-
ćava korišćenje informacija od 
strane ljudi s različitih govornih 
područja. Najveća poslovna vri-
jednost njegove primjene je u tome 
što se amortizuju računovodstveni 
procesi, procesi koji se odnose 
na poslove integracije podataka 
unutar preduzeća, kao i procesi 
izvještavanja okruženja.

Nakon poslednje globalne fi nan-
sijske krize, otvoreni su mnogi pro-
blemi u privredi koji se moraju 
rješavati. Međusobna dugovanja 
preduzeća, rastući broj blokiranih 
preduzeća, kao i poslovna etika 
navode nas na to da razmišljamo o 
načinima za njihovo suzbijanje. U 
tom cilju, treba preduzimati mjere 
koje će (na dugi rok) rješavati 
prethodno navedene probleme, 
doprinijeti i povećati konkurentnost 
i slično. Naime, implementacija 
XBRL standarda imala bi uticaj na 
povećanje konkurentnosti, gdje se 

Informacije: Interno Eksterno
Omogućava smanjenje rizika ü ü

Olakšava pristup informacijama ü ü

Olakšava pronalaženje podataka ü ü

Obezbjeđuje kvalitet i tačnost ü ü

Omogućava efi kasnost i efektivnost ü ü

Omogućava automatsku razmjenu informacija ü ü

Olakšava preciznu integraciju podataka ü ü

Omogućava efi kasnije pronalaženje podataka ü ü

Uticaj na fi nansijsko izvještavanje
Redukuje vrijeme sastavljanja ü ü

Poboljšava donošenje odluka ü ü

Garantuje pravovremenost ažuriranja podataka ü ü

Povećava vrijednost sadržaja ü ü

Poboljšava komunikaciju sa stejkholderima ü ü

Omogućava adekvatnu analizu i evaluaciju ü ü

Troškovi
Napori pripreme izvještaja se smanjuju ü ü

Troškovi u pogledu integracije softvera su svedeni na minimum ü ü

Smanjuju se troškovi dolaženja do informacija ü ü

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)
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Overview of the above facts indi-
cates that the XBRL implementation 
increases the effi  ciency of using of 
fi nancial reports, and on the other 
hand, it reduces the possibility of 
error (e.g. information on fixed 
assets in the last fi ve 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).

Th e entities that will benefi t from 
the XBRL report implementation 
should be mentioned. Companies are 
bearers of economic activity. Th ey 
organise the production, off er cer-
tain quantities of products striving 
to maximise income and are highly 
interested in accurate information 
fl ow 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 fi nancial information 
will also benefi t from the XBRL 

standard: accountants, auditors, 
managers, fi nancial analysts. 

Financial authorities, primarily 
fi nancial regulators, will have at their 
disposal easily comparable statistical 
data on the fi nancial 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. Th e investors, foreign 
investors in particular, could easily 
compare potential investments and 
understand and analyse eff ects of 
future investments (foreign direct 
investors are very important factor 
of economic development, where 
transparency of fi nancial 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). Th is risk, which 
ranks second together with the fi nan-
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.

Th e 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 diff er-
ent languages. Th e 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.

Aft er last global fi nancial 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 aff ect the 
increase in competitiveness, where 
the competitiveness refl ects 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 

Information: Internal External
Enables risk reduction ü ü

Facilitates access to information ü ü

Facilitates data fi nding ü ü

Ensures quality and accuracy ü ü

Enables effi ciency and effectiveness ü ü

Enables automated data exchange ü ü

Facilitates precise data integration ü ü

Enables more effi cient data fi nding ü ü

Impact on fi nancial reporting
Reduces time of compiling fi nancial statements ü ü

Improves decision making ü ü

Guarantees timeliness of updating data ü ü

Increases value of content ü ü

Improves communication with stakeholders ü ü

Enables adequate analysis and evaluation ü ü

Costs 
Efforts to prepare reports are reduced ü ü

Costs of software integration are reduced to a minimum ü ü

Costs of fi nding information are reduced ü ü

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)
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konkurentnost prije svega ogleda u 
jačanju korporativnog imidža proizvo-
đača, koji je vrlo bitan za privlačenje 
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), došlo se do 
zaključka da samo dvije od 20 top 
zemalja po kriterijumu priliva SDI 
nemaju implemetiran XBRL standard.

NEDOSTACI IMPLEMENTACIJE 
XBRL STANDARDA
Od 30. januara 2009. godine u Americi, 
od strane Komisije za hartije od vri-
jednosti, vodi se evidencija o popunja-
vanju fi nansjiskih izvještaja po XBRL 
standardu. Od tada do danas rade se i 
analize u pogledu postojećih grešaka u 
njihovim popunjavanjima. Naime, kako 
svaka implementacija i promjena sama 
po sebi nije jednostavna, tako i ova sa 
sobom nosi određene poteškoće. Za 
ovu implementaciju može se postaviti 
pitanje da li je teže doći do tehnologije 
koja je potrebna ili do ljudi koji će je 
uspješno realizovati?

Zahvaljujući evidenciji grešaka, koje 
se javljaju od strane pojedinih lica koji 
popunjavaju fi nansijske izvještaje po 
XBRL-u, urađena je kvantitativna ana-
liza. Naime, dostupni su podaci svih 
grešaka za period od prvog kvartala 
2012. godine, do poslednjeg kvar-
tala 2015. godine (riječ „svih“ odnosi 
se na zbir onih koje se pojavljuju u 
popunjavanju izvještaja, od kojih su 
najčešće: pogrešno iskazivanje vrijed-
nosti, pogrešno povezivanje, pogrešan 
period unosa podataka, kao i nerealno 
uvećane ili umanjene vrijednosti). 

Pogrešno iskazivanje vrijednosti - 
Odnosi se na greške koje su zapravo 

i najčešće prilikom popunjavanja 
fi nansijskog izvještaja, a to je da se 
pozitivne vrijednosti prikažu kao 
negativne. Na primjer, ako postoji 
prihod od 250 miliona dolara, a 
gubitak od 100 miliona dolara za 
godinu 20XX, do greške dolazi ako 
se obje vrijednosti unesu kao pozi-
tivne (ovakva greška ne može biti 
detektovana soft verski).

Pogrešno povezivanje - Odnosi 
se na samo popunjavanje, kada se 
određene bilansne pozicije mapiraju, 
tj. prenose na određena soft verska 
polja. Proces kojim kompanija mapira 
svoje interne račune za XBRL mora 
se pažljivo izvesti kao i provjeriti 
njihova tačnost. U idealnom slu-
čaju i računovođe i revizori treba da 
budu uključeni, kako bi se osigurala 
tačnost mapiranja. Nešto što može 
olakšati verifikaciju mapiranja u 
“realnom vremenu” je budući teh-
nološki razvoj. Važno je provjeriti 
da li je dokument dobro formiran i 
da je važeći jer je dosljednost jedan 
od ključnih faktora koji doprinosi 
uspjehu XBRL-a. 

Pogrešan period - Prilikom unosa 
podataka mora se voditi računa za koji 
period se unose podaci. Oni se mogu 
unositi kvartalno i godišnje.

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

Na grafi ku je prikazan trend kreta-
nja broja grešaka, za period od četiri 
godine, na kvartalnom nivou. Može 
se uočiti da se vremenom broj grešaka 
smanjuje, dakle, od početka 2014. 
godine do kraja 2015. godine, bilježi 
se trend pada. 

Povećana tražnja za boljim korpo-
rativnim i fi nansijskim izvještavanjem 
rezultirala je brojnim inicijativama i 
zakonskim rješenjima širom svijeta. 
Osim toga, globalna fi nansijska kriza 
naglasila je potrebu da se učine napori 
međunarodnih razmjera da bi se posti-
gla veća transparentnost tržišta i da 
bi se kontrolisala i unaprijedila moć 
regulatornih tijela. Već početkom 21. 
vijeka do izražaja dolazi međunarodni 
XBRL standard, čiji je cilj da unaprijedi 
izvještavanje u cilju javnog interesa.

Dakle, XBRL standard nije računo-
vodstveni standard, već standard koji 
omogućava unifi kaciju izvještavanja 
putem Interneta i time doprinosi stva-
ranju dodane vrijednosti fi nansijskih 
informacija. 

Zbog svega navedenog XBRL je pre-
poznat kao novi „bar kod“ za fi nansijski 
obračun. Ukoliko uporedimo doprinos 
bar koda u efi kasnosti rada prepozna-
vanja robe, onda se može stvoriti slika 
doprinosa XBRL-a u efi kasnosti samog 
poslovnog izvještavanja. Jako je važno 
naglasiti da se ovdje ne govori samo o 
kvantitetu njegovog doprinosa, već se, 
takođe, govori i o doprinosima u kvali-
tativnom smislu, zahvaljujući brojnim 
prednostima koje se manifestuju za 
sve učesnike na tržištu u smislu veće 
transparentnosti izvještavanja.

Grafik 1. Trend kretanja 
broja grešaka za period 
od prvog kvartala 
2012. do èetvrtog 
kvartala 2015. godine

mart 2016 | :Bankar

82

XBRL STANDARD 



standard was prepared. When the 
same data were compared with to 
20 countries with FDI infl ows 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 
infl ow did not implement XBRL 
standard.

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

Th anks 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 – Th is 
refers to errors that are actually the 
most frequent in compiling the 
fi nancial 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 (soft ware 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 soft ware fi elds. 
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 
verifi cation 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. 
Th ey can be entered quarterly and 
annually.

Unrealistically increased or 
decreased values – When data are 
transferred into XBRL format, deci-
mal record should be considered. 
During data entry, soft ware off ers 
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 

until end-2014, a declining trend 
is recorded. 

Increased demand for better 
corporate and fi nancial reporting 
resulted in numerous initiatives and 
legal solutions worldwide. Besides, 
global fi nancial crisis highlighted the 
need to make eff ort 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.

Th erefore, XBRL standard is not an 
accounting standard, but a standard 
that enables unifi cation of reporting 
through Internet, thereby contribut-
ing to the creation of value added 
to fi nancial information. 

To that end, XBRL is recognised 
as a new barcode for fi nancial state-

ments. If contribution of barcode in 
effi  ciency of work on recognising 
goods is compared, the picture can 
be created of XBRL contribution in 
the effi  ciency 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 
benefi ts displayed for all participants 
at the market with regard to higher 
reporting transparency.

Graph 1: Trend of number of errors for period Q1 2012 – Q4 2015
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Na hipotekarnim tržištima zajednička karakteri-
stika je izražen državni intervencionizam. To 

karakteriše najrazvijenije tržišne privrede kao što su 
SAD, ali i ekonomije umjerenijeg razvoja te tranzici-
ona područja u nastajanju. Državni intervencionizam 
prisutan je i na tržištu stambenih nekretnina.

Državne politike koje se efektuiraju na stambenom i 
hipotekarnom tržištu najčešće predstavljaju miks više 
različitih kanala i to makroekonomskih, prudencionih 
i strukturalne politike. Hipotekarno tržište i stambeno 
fi nansiranje, kao njegov komplementaran segment 
tržišta, su uglavnom pod posebnim monitoringom 
i uticajem više državnih politika. Država ima raspo-
ložive instrumente fi skalne, monetarne, prudencione 
i strukturalne  politike

Neke grupe politika u EU su unificirane (npr. 
monetarna politika i prudencionalna politika u 
fi nansijskom sektoru) dok su neke u „nadležnosti“ 
država (fi skalna i strukturalna politika). Cijeneći 
makroekonomske efekte koje ima stanogradnja, 

te zaposlenost i ubiranje fi skalnih prihoda po tom 
osnovu, jasan je interes vođenja održive, uravnote-
žene i umjereno korektivne politike na tim poljima. 
Postoji cijela lepeza instrumenata koji se u različitim 
formama i različito organizovanim institucijama 
sprovode kako bi se podigla stambena dostupnost 
domaćem stanovništvu.  

Na razvijenim tržištima (SAD), zbog značajnog 
učešća duga kojima se finansira stanogradnja te 
promet stambenih nekretnina (obim prometa na 
tržištu stambenih hipoteka tzv. mortgage market je 
veći nego što je promet akcijskim kapitalom), državni 
intervencionizam „limitiran“ je na fi nansijski sektor a 
sprovodi se posredstvom državnih garancijskih insti-
tucija i korporacija kao što su Fannie Mae i Freddie 
Mac. Loše upravljanje i neminovnost tržišne borbe 
dovelo je u gubitke (2008.) ranije državno-sponzorisane 
institucije, pa je država morala da ih nacionalizuje i 
sanira dubioze koje su imale u vrijeme stambenog 
buma koji je prethodio globalnoj krizi koja je počela 
2007. godine.    

Za hipotekarno tržište je karakteristično i posto-
janje tzv. politike subvencija. Osnovni razlozi 
su unaprijeđivanje javnog zdravlja (posebno u 
siromašnijim državama) i pravičnosti u cije-
lom društvu, upliv na ekonomsku i političku 

stabilnost, stimulisanje ekonomskog razvoja te upliv 
na problem nesavršenosti stambenog i hipotekarnog 
tržišta. Prema kategorijama i tipu subvencionisanja 
uglavnom se akcentiraju dva tipa: intervencije u 
stambenom fi nansiranju kako bi se poboljšali rezul-
tati njegovi efekti; intervencije tj. subvencionisanje 
stanovništva. 

U dijelu intervencija u stambenom fi nansiranju 
državne subvencije mogu se posmatrati u formi aktiv-
nosti državnih stambenih banaka (primjer Norveška), 

Korišćenje svih
raspoloživih
instrumenataMr. Aleksandar 

Radulović
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Common feature of mortgage markets is an increased 
government interventionism. Th is 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 
fi nancing, as its complementary part of the market, 
are mostly under special monitoring and impact of 
various government policies. Th e government has 
available instruments of fi scal, monetary, prudential 
and structural policy

Some groups of policies in the EU are unifi ed (e.g. 
monetary policy and prudential policy in the fi nancial 
sector), while the others are under the competence of 
the government (fi scal and structural policies). Taking 
into account macroeconomic eff ects of the housing 

construction, and employment and the respective 
collection of fi scal revenues, the interest of keeping 
sustainable, balanced and moderately corrective policy 
in these areas is clear. Th ere is an entire variety of 
instruments which are being implemented in diff erent 
forms and diff erently organised institutions to so that 
residential property become available to households.    

The government interventionism is limited to 
fi nancial sector in the developed markets (USA) due 
to substantial share of debt used for housing construc-
tion fi nancing 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.    

Th e policy of subsidies characterises mortgage market. 
Th e main reasons for this type of policy are 
to improve public health (in particular in less 
developed countries) and equality throughout 
the society, infl ow in economic and politi-

cal stability, encourage economic development and 
enter in the imperfection of residential and mortgage 
market. Th ere are two types of interventions based 
on categories and type of subsidies: interventions in 
housing fi nancing to improve its eff ects; 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 

All Available
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subvencioniranja državnih ali i privatnih fi nansijskih 
institucija za stambeno fi nansiranje po tržišno povoljnijim 
uslovima (posebni državni fondovi), državno-sponzorisana 
osiguranja i garancije od kreditnih rizika (Ginnie Mae u 
SAD), državno sponzorisana osiguranja i garancije od 
rizika fi nansiranja kao što su kreditni, likvidonosni, pri-
jevremene otplate i sl. (Fannie Mae, Freddie Mac u SAD), 
te subvencije fi nansiranja izgradnje objekata za rentalno 
stanovanje (uglavnom praksa u EU socijalnim društvima).    

Subvencije sektoru stanovništva mogu biti u formi 
direktnih stambenih davanja (housing allowance) kao 
dio kupovne cijene stanova prilikom kupovine (primjer 
Mađarska), subvencionisanje stambene štednje (njemački 
model Bausparkasse, primijenjen i u nekim tranzicijskim 
državama), direktno subvencionisanje kamatnih stopa za 
stambene zajmove (primjer Kanade), te gotovo podra-
zumijevane poreske subvencije u cilju oslobađanja od 
poreza dohotka namijenjenog otplati stambenih zajmova. 

Državni intervencionizam može biti prisutan u formi 
direktnih ili indirektnih subvencija. Pored državnog 
intervencionizma, važno je naglasiti da gotovo nigdje ne 
postoji uniformnost državne politike već ona predstavlja 
miks više različitih modela potpore stambenom fi nansi-
ranju odnosno hipotekarnom tržištu, kreiranog u skladu 
sa potrebama i potencijalima fi nansijske institucionalne 
infrastrukture.    

U Evropi postoji cijela lepeza različitih oblika državnog 
intervencionizma, počev od poreskog tretmana, garan-
cija, subvencija stambene štednje, regresiranja kamatnih 
stopa do učešća državnih fi nansijskih institucija, odnosno 
„pokrivanja“ njihovih eventualnih gubitaka. Posljednjih 
godina u Evropi se kreiraju i posebni programi tzv. soci-
jalnog stanovanja (social housing) u kojima odlučujuću 
riječ ima država koja obezbjeđuje preferencijalne tretmane 
stanovanja osobama u stanju socijalne potrebe koje svoje 
stambene probleme ne mogu rješavati samostalno (podra-
zumijevajući 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 javnom vlasništvu na nivou ekonomskih sta-
narina (i troškova održavanja) sa mogućnošću otkupa. 

U dijelu vođenja državne politike stanovanja veoma je 
važna stroga distinkcija u korisničkim grupama između 
stanovnika u stanju potreba za socijalnim stanovanjem, 
te uglavnom većeg dijela populacije koja svoje stambene 
potrebe može rješavati samostalno na tržištu (kupovi-
nama, zakupom, bankarskim kreditima, štednjom i sl.). 
Kod grupa u stanju socijalne potrebe državni organi se 

uglavnom vode politikom humanosti i ljudskih prava 
rješavanjem njihovih socijalnih problema na bazi pret-
hodno identifi kovanih osnova i prava. U dijelu vođenja 
politike socijalnog stanovanja za posebno identifi kovane 
društvene grupe korisnika, dolazi do preraspodjele 
budžetskih sredstava, prethodno zahvaćenih poreskim 
mehanizmima te njihovog transparentnog trošenja. 

U pojedinim državama EU postoji i višedecenijska 
politika socijalnog stanovanja u tzv. državnim (vlasnički) 
stanovima koji su predmet rentiranja čime se čuva, odr-
žava i periodično uvećava vrijednost stambenog fonda. 
Poznato je da je npr. u Beču najveći stanodavac i rentijer 
upravo država. 

DRŽAVNI INTERVENCIONIZAM U PODSTICANJU 
STAMBENOG FINANSIRANJA U REGIJI 
Državni intervencionizam na području hipotekarnog 
tržišta tj. fi nansiranja stanogradnje u regiji (Slovenija, 
Hrvatska, Srbija i Crna Gora) se može vidjeti u nekoliko 
oblika, različitim formama, institucionalnom okruženju. 

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 štednja koju prikupljanju specijalizovane stambene 
štedionice i koju podstiče država iz državnog budžeta na 
transparentan način. Osim toga, u Hrvatskoj je u primjeni 
i model državno podsticane stanogradnje, tzv. POS, na 
osnovu kojeg se država preko resornih ministarstava 
pojavljuje kao nosilac inicijative o izgradnji novih stanova 
sa limitiranim cijenama koje kupuje izabrana grupacija 
stanovnika sa jasno i transparentno defi nisanim stam-
benim potrebama. 

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

U Crnoj Gori je sredinom 2006. godine Vlada u tro-
mjesečnoj kampanji subvencionisala kamatne stope za 
1.000 stambenih zajmova sa bankarskih kamata 6,4% 
na korisničkih 4%. Ova akcija je sem porasta cijena 
stanova imala i prvu značajniju edukativnu ulogu pa su 
se „beskućnici“ počeli obraćati bankama za stambene 
kredite umjesto svojim poslodavcima (najčešće državi 
i rijetkim preostalim državnim preduzećima te javnim 
institucijama), kako je ranije bila a i još uvijek je praksa. 
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fi nancial institutions for housing fi nancing 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 fi nancing such 
as credit, liquidity, early repayments and the like (Fannie 
Mae, Freddie Mac in the USA), and subsidies for fi nancing 
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 fi nancing, i.e. mortgage market that is created 
in accordance with the needs and potentials of fi nancial 
institutional infrastructure.    

Th ere is a whole range of diff erent forms of the government 
intervention in Europe, from tax treatment, guarantees, 
subsidies for housing savings, compensation of interest 
rates to the participation of state fi nancial 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 fi nal 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. 
Th ere 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 identifi ed basis and grounds. With regard 

to the social housing policy for specially identifi ed 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. Th ese apartments 
are purchased by a selected group of citizens with clear 
and transparently defi ned housing needs. 

National Mortgage Insurance Corporation (NMIC) was 
established in Serbia in 2004 modelled similarly as the 
institution in Canada. Th e 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%. Th is action had, in addition to the increase 
in prices of apartment, the fi rst 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 državama (Slovenija, Hrvatska, Srbija) rast 
hipotekarnog duga i stambenih zajmova djelimično 
je rezultat i državnog intervencionizma. U Sloveniji 
i Hrvatskoj razvijen je model podsticanja stambene 
štednje (u Hrvatskoj kroz pet stambenih štedionica, u 
Sloveniji Nacionalni stambeni fond preko poslovnih 
banaka). Tim programima limitirane su pasivne i 
aktivne kamatne stope za stambenu štednju i zajmove 
te propisana državna podsticajna novčana sredstva. 
Poenta ovog modela državnog intervencionizma, 
rađenog po uzoru na njemački i austrijski Bausparkasse 
sistem, je podsticanje stambene štednje te kvalifi kacije 
za dobijanje stambenih zajmova banaka (po uslovima 
povoljnijim od tržišnih). 

Prva iskustva sa podsticanjem stambene štednje u 
Sloveniji (dijelom i Hrvatskoj) su pokazala da je taj vid 
štednje postao najunosniji, pa su državne subvencije 
koristile osobe koje i nisu imale stambenih potreba, 
što je bilo karakteristično za period od 1996-2006. 
godine. Zbirom pasivne kamate na uštede i ostvari-
vanjem prava na podsticajne premije dobijani su veći 
prinosi nego što je to bila slobodna štednja u bankama, 
čime je promašivan cilj podsticanja stambene štednje.   

Modifi kacijama Zakona o NSVS u Sloveniji sub-
vencije su usmjerene ka osobama koji prvi put 
kupuju stan dok su u Hrvatskoj izmjenama Zakona 
o državnom podsticanju stambene štednje (2005. 
godine) subvencije smanjene (sa 25% ušteđene sume 
na 15% na maksimalnih 750 HRK i to u samo jednoj 
stambenoj štedionici). U Hrvatskoj je stambenim 
štedionicama dozvoljeno i međufi nansiranje, što 
ranije nije bio slučaj, tako da štediše mogu odmah 
dobiti zajam, ali i po isteku štednje ga ne moraju 
uzeti, iako im se ugovorom o namjenskoj štednji 
pruža ta mogućnost.  

Izmjenama zakona o NSVS u Sloveniji pravo na 
dobijanje premija na stambenu štednju omogućeno 
je isključivo mladim porodicama a visina premija 
vezana je za prinose državnih dužničkih hartija od 
vrijednosti. Posljednji ciklus Nacionalne stambeno-
štedne sheme u Sloveniji je raspisan 2009. godine, sa 
petogodišnjim dospijećem. Banke koje su učestvovale 
u shemi su koristile mogućnost da do kraja 2010. 
godine zaključuju ugovore sa štedišama. Sredinom 
2012. godine usvojen je Zakon o uravnotežavanju 
javnih fi nansija kojim su ukinute subvencije mladim 
porodicama u okviru nacionalne stambeno-štedne 
sheme na osnovu poziva iz 2006. godine. Svi ugovori 

koji su zaključeni do kraja 2010. godine će biti ispo-
štovani u potpunosti, a premiranje novih štediša više 
neće biti moguće. 

Državni intervencionizam sprovodi se preko 
Nacionalnog stambenog fonda čija misija je i da 
povećanom ponudom novosagrađenih nekretinna 
utiče na korigovanje cijena stanova na tržištu.  

Na osnovu Zakona o stambenoj štednji i državnom 
poticanju stambene štednje državna podsticajna 
sredstva za stambene štediše odobravaju se stam-
benoj štedionici iz državnog budžeta Republike 
Hrvatske na osnovu dokumentovanih podataka 
o prikupljenoj stambenoj štednji u prethodnoj 
kalendarskoj godini. 

I pored brojnih manjkavosti modela državnih pod-
sticaja stanogradnje te neselektivnosti u podsticanju 
stambene štednje (ključno pitanje upotrebe državnih 
subvencija, u ruke osobama sa stambenim potrebama) 
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model of subsidizing housing savings was developed 
(in Croatia through fi ve housing savings banks and 
in Slovenia through National Housing Fund through 
commercial banks). Th ose programmes limited deposit 
and lending interest rates for housing savings and 
loans, and government subsidies were prescribed. Th e 
government intervention model, which is developed 
based on German and Austria Bausparkasse system, 
encourages housing savings and qualifi cations for 
obtaining housing loans from banks (under the condi-
tions that are more favourable than the market ones). 

Th e fi rst 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 

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-fi nancing, which was not previously the case. 
Th erefore, 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. Th e last cycle of 
the National Housing Savings Scheme in Slovenia 
was tendered in 2009 with fi ve-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 off er 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 fl aws 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. Th e 
Government of Croatia has temporarily suspended 
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ovi programi su se pokazali djelotvornim pa će biti nastav-
ljeni i dalje. Vlada Hrvatske je privremeno obustavila 
isplate subvencije za stambenu štednju za 2014. godinu 
što je izazvalo lavinu negodovanja vlasnika stambenih 
štedionica, kao i brojne polemike u javnosti. Podsticaji 
su, nakon modifi kacija, nastavljeni za 2015. godinu.  

U okviru istraživačkog projekta Instituta javnih fi nansija iz 
Zagreba, pored niza makroekonomskih efekata podsticanja 
štednje, rađena je i anketa o svrsi uplaćivanja stambene 
štednje sa četiri ponuđena odgovora (bez odgovora, ne 
zna još namjenu, ušteđevina, kredit). Na osnovu rezul-
tata ankete Instituta jasno se može uvidjeti da je štednja 
atraktivna, ali i da nije motiv za dobijanje kredita kao što 
je to bilo na početku anketnog perioda. Po istim rezulta-
tima, glavni motiv je atraktivnost same štednje kojom se 
ostvaruje pravo na državne podsticaje, bez obzira što su 
oni u međuvremenu smanjivani. No, ipak, po istoj anketi 
većina ispitanika je sredstva dobijena štednjom (uzimanje 
kredita) uglavnom trošilo za unapređenje uslova stanovanja 
(renoviranje, energetska efi kasnost i sl.) te bi i dalje rado 
štedjeli za te namjene uz državne podsticaje. 

Pored podsticanja stambene štednje, u Hrvatskoj je lan-
siran i poseban program državno podsticane stanogradnje 
(DPS) 2001. godine na osnovu posebnog zakona koji, 
iako nema dominantno tržišni karakter, ima značajnog 
uticaja na hipotekarno odnosno stambeno tržište. Naime, 
tadašnja Vlada lansirala je program podsticaja stambe-
nog kreditiranja za ciljne grupe u saradnji sa lokalnim 
vlastima, poslovnim bankama uz učešće potencijalnih 
korisnika zajmova.     

Poenta ovog programa je da nadležno ministarstvo 
i lokalne vlasti pripreme infrastrukturu za stambenu 
izgradnju i dio kreditnih sredstava (do 45%), poslovne 
banke učestvuju u programu kreditirajući kupce nekret-
nina (40%), a korisnici zajmova moraju imati sopstveno 
učešće od 15% dok je limitirana i cijena kvadratnog 
metra novih stanova na 1.289 EUR-a. Godišnja kamatna 
stopa bankarskih zajmova je limitirana dok se za dio koji 
pozajmljuje nadležno ministarstvo prvih 16 godina ne 
naplaćuje kamata već je samo obračunavana interkalarna 
kamata od 2% a zajam se vraća u sljedećih 15 godina 
sa kamatnom stopom od 5%, s tim da rok otplate ne 
može biti duži od 31 godine. Mjesečni otplatni anuitet 
korisnika je ujednačen za cijeli period otplate s tim 
da ne može biti niži od 0,25% prodajne cijene stana. 
Efektivna kamatna stopa (uključujući i limitirane troškove 
zajmova) po ovoj računici bila je niža od ponuđenih 
bankarskih kamata. 

Program je modifi kovano nastavljen i realizovan sa 
polovičnim 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 obezbjeđivanje 
lokacija za izgradnju stanova čije su cijene limitirane, 
slabijem kvalitetu izgradnje, značajno različitim interesima 
banaka i građevinskog sektora sa jedne strane te poten-
cijalnim učesnicima tog POS. Propisana je i maksimalna 
cijena novih stanova (cijena izgradnje, infrastrukture i sl. 
su takođe limitirani). Prema POS iz 2012. godine maksi-
malna cijena m² bila je 1.109,37 €. Lokalne zajednice (grad, 
opštine) osiguravaju građevinsko zemljište te priključenje 
komunalne infrastrukture, dakle podmiruju troškove 
koji se odnose na infrastrukturu i priključke. Visina tih 
troškova je maksimirana na 316,96 €/m2. Predviđena je 
i zabrana otuđenja nekretnine u roku od 10 godina. 

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

Zainteresovani kupci stanova u sklopu POS plus pro-
grama moraju biti hrvatski državljani, vlasništvo druge 
nekretnine nije prepreka za učešće u programu, mogu 
kupiti i više od jedne nekretnine, ali je obavezno vlastito 
učešće u visini 15% prodajne cijene, dok 85% može biti 
kredit dobijen od poslovne banke ali posredstvom državne 
Agencije za promet nekretnina, kako bi se imao komple-
tan uvid u namjene. Učešće od 15% i kreditna sredstva 
banke se transferišu na račun prodavca nekretnine koji 
mora biti u sistemu PDV. Maksimalna cijena stana u 
sklopu programa POS PLUS može biti 1.400 eura po 
kvadratnom metru sa PDV-om, a nekretnina mora biti 
u sistemu PDV-a. 

Krajem 2014. godine najavljene su modifi kacije ovog 
programa na način što je smanjeno sopstveno učešće, 
a država je najavila da bi se mogla uključiti i u poslove 
rentiranja stanova. Naime, evidentirano je da na tržištu 
Hrvatske postoji 5 do 6 hiljada neprodatih novih stanova 
iz sličnih programa državnih stambenih aranžmana, 
koje kupca ne nalaze uglavnom zbog visokih cijena i 
prezaduženosti investitora bankarskim korporativnim 
kreditima. U toku 2015. godine bilo je više pokušaja za 
rentiranje stanova sagrađenih u okviru programa državno 
podsticajne stanogradnje, što jasno ukazuje da je držav-
nim intervencijama stvoren višak stambenog prostora sa 
svim negativnostima koje takva ponuda može 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, aft er 
certain modifi cations, in 2015.  

In addition to a series of macro-economic eff ects 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 off ered 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 effi  ciency, 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 benefi ciaries.     
 Th e 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 
benefi ciaries 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 fi rst 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 benefi ciary was the same throughout the 
repayment period, whereas it could not be lower than 0.25% 
of the sales price of the apartment. Th e eff ective interest rate 
(including limited loan expenses) was lower than the off ered 
banking interest rates according to this programme. 

Th e programme was modifi ed and its implementation 
was partially successful due to the problems found in its 
implementation, which can be summarised in insuffi  cient 
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 m² 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. Th e amount of these 
costs was maximised to 316.96 €/m2. Th e 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. Th e 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. 

Th e 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 
eff ects that such off er could bring. 
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STANOVI UZ SUBVENCIONISANE 
KAMATNE STOPE U SRBIJI
U nekim državama (Srbija, Crna Gora) vlade od 
nedavno subvencioniraju kamatne stope na stambene 
zajmove banaka. U Srbiji je Nacionalna korporacija 
za osiguranje stambenih kredita najaktivniji učesnik 
na tržištu 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 značajno nižu kamatnu stopu, pa se i na agre-
gatnom nivou bankarskog sistema može vidjeti da je 
prosječna aktivna kamatna stopa na stambene kredite 
građanima u Srbiji značajno niža od iste u Crnoj Gori, 
a i „konkurentnija“ u odnosu na kamatne stope koje 
banke naplaćuju crnogorskim stanovnicima, gdje 
takva institucija ne postoji. 

U prethodnom periodu učešće osiguranih kredita kod 
Nacionalne korporacije za osiguranje stambenih kredita 
je bilo visoko i u strukturi stambenih kredita banaka. Po 
više modifi kovanih programa garancija za stambeno 
kreditiranje kod poslovnih banaka i regresiranja kamat-
nih stopa realizovanih posredstvom NKOSK, uglavnom 
za mlađu populaciju koja je pod uslovima povoljnijim 
od trenutno tržišnih rješavala 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 
prosječno osiguranom sumom od oko 36 hiljada EUR. 
 Prema modelu stambenog kreditiranja za mlade 
(do 45 godina) defi nisano je da učešće iznosi ukupno 
30% od cijene nekretnine, odnosno traženog iznosa 
zajmova (ukoliko je u pitanju izgradnja objekta ili 
korisnik zajmova već poseduje nekretninu, pa se 
zbog toga kvalifi kuje da bude kreditiran samo na 
razliku u vrijednosti između nekretnine koju već 
posjeduje i nove nekretnine), a garancijski depozit 
iznosi 10% od cijene nekretnine, odnosno traže-
nog iznosa zajma. Korisnik zajma je u obavezi da 
obezbijedi 10% učešća, a 20% učešća obezbjeđuje 
se iz budžeta Republike Srbije u vidu dugoročnog 
stambenog zajma. Garancijski depozit u visini od 
10% od cijene nekretnine, odnosno traženog iznosa 
zajma, obezbjeđuje se iz državnog budžeta i uplaćuje 
se na poseban namjenski račun Republike Srbije kod 
banke. Preostalih 70% od cijene nekretnine, odnosno 
traženog iznosa zajma, obezbeđuje poslovna banka. 

Ukupan rok otplate zajma nije mogao biti duži od 25 
godina. Korisnik zajma u periodu do maksimalno 
dvadeset godina otplaćuje dio zajma dobijen od banke 
(70% cijene nekretnine, odnosno traženog iznosa 
zajma). Pozajmljena sredstva dodijeljena iz budžeta 
Republike Srbije, korisnik zajma otplaćuje nakon 
isteka perioda otplate zajma dobijenog od banke, a 
najkasnije od 20. do 25. godine od puštanja zajma u 
tečaj. U slučaju raskida ugovora sa bankom ili bilo kog 
drugog razloga kad se banci isplaćuje zajam u cjelini, 
otplata u cjelini se vrši i za dio kreditnih sredstava iz 
budžeta Republike Srbije. 

Kamatnu stopu za dio zajma koji fi nansira, banka 
određuje u skladu sa aktima poslovne politike, a 
maksimalno šestomjesečni EURIBOR + 4,865% na 
godišnjem nivou. Kamatna stopa za dio zajmova koji 
se fi nansira iz budžeta Republike Srbije na ime učešća 
iznosi 0,1% na godišnjem nivou, bez naplate interka-
larne kamate. Banka ne plaća kamatu na garancijski 
depozit i ima neopozivo i prvenstveno pravo da se 
naplati iz sredstava garancijskog depozita. 

Modifi kacijama Uredbe o državnom stambenom 
kreditiranju bilo je predviđeno da korisnik kredita, sa 
rokom dospijeća od 30 godina, obezbijedi sopstveno 
učešće (down payment) od 5% a 20% učešća obezbje-
đuje se iz Budžeta Republike Srbije dok ostalih 75% 
cijene nekretnine kredtom obezbjeđuje banka po 
ograničenoj kamatnoj stopi. Kamatna stopa za dio 
koji se obezbjeđuje iz budžeta bila je 0% a taj dio 
otplaćivao se od 25 do 30 godine otplate dok se u prvih 
25 godina prioritetno naplaćivala banka. Program je 
napušten krajem 2013. godine tj. u 2014-oj nije bilo 
takvih podsticaja. 

Pored podsticaja korisnika stambenih kredita 
za kupovinu stanova, Vlada Srbije je imala i mjere 
podrške građevinskoj 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 zaključuje ugovor sa bankom o kreditiranju 
i otplaćuje 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 građevinskom 
sektoru, u Srbiji su postojali i Program dugoročnog 

mart 2016 | :Bankar

92

MODELI DRŽAVNIH PODSTICAJA STAMBENOG FINANSIRANJA



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.

Th e main accelerator of housing loans of banks in 
Serbia is guarantee activities of the NMIC. Housing loans 
insured by NMIC bear a signifi cantly 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 signifi cantly 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. 

Th e share of loans insured by the National Mortgage 
Insurance Corporation was high in the structure of housing 
loans of banks in the previous period. Th ere were several 
modifi ed 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 qualifi es for the loan only up to the 
diff erence in value between the existing and new property), 
and the guarantee deposit amounts to 10% of the price or 
requested loan amount. Th e 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. Th e guar-
antee deposit of 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. Th e remaining 70% of the price or 
requested loan amount is provided by a commercial bank. 

Th e repayment of the loan could not exceed 25 years. 
Loan benefi ciary 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 aft er 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. Th e 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. Th e Bank does not pay interest on the 
guarantee deposit and has irrevocable and priority right 
to recover funds from the guarantee deposit.

Th e amendments to the Regulation on Government 
Subsidises to Housing Loans envisaged that the benefi ciary 
of loan 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. Th e 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 fi rst 25 years had the 
bank. Th e 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. Th is 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 dugoročnog stambenog 
kreditiranja profesionalnih vojnih lica Vojske Srbije.    

Cijeneći makroekonomske varijable u Srbiji, pre-
uzete „obaveze“ budžetske štednje te poprilično 
letargično stanje na tržištu stambenih nekretnina, 
Vlada Srbije u 2014. godini nije predvidjela iznos za 
subvencionisanje stambenih kredita građana posred-
stvom NKOSK, a nije bilo ni posebnih programa 
subvencionisanja stambenog kreditiranja (posebnih 
grupa kao što su zaposleni u zdravstvu ili Vojsci), te 
investitora u stanogradnju. Izostanak je objašnjavan 
nedostatkom sredstava i mjerama štednje a gotovo 
nigdje nije kvantifi kovana ocjena tih podsticaja na 
rast odnosno održavanje cijena stanova van realnih 
platežnih sposobnosti prosječnih stanovnika Srbije 
u stanju stambene potrebe.     

 
“HILJADU PLUS STANOVA”
U Crnoj Gori je u periodu od 2009-2011. godine rea-
lizovan projekat kredita za domaćinstva koja nemaju 
riješeno stambeno pitanje u saradnji sa Razvojnom 
bankom Savjeta Evrope i lokalnim komercijalnim 
bankama. 

Vrijednost projekta je početno bila procijenjena 
na 50 miliona €, od kojih je sa 25 miliona trebala 
da participira Banka za razvoj Savjeta Evrope, dok 
bi ostali dio bio obezbijeđen iz Budžeta Republike 
Crne Gore (regresiranje kamata korisnika stambenih 
kredita banaka), te sopstveno učešće korisnika kredita. 
Projektom „Hiljadu plus stanova“ predviđeno je i 
minimalno učešće građana od 2,5 miliona €. 

Na osnovu projekta u njemu su učestvovale i gra-
đevinske fi rme (odnosno vlasnici novih stanova), kao 
i komercijalne banke koje su iskazale interesovanje i 
prijavile se na tender prihvatanjem defi nisanih uslova. 
Kreditni aranžman za podršku projektu Hiljadu plus 
stanova, koji je Vlada Crne Gore potpisala sa Bankom 
za razvoj Savjeta Evrope (CEB), bio je defi nisan do 
iznosa od 25 miliona €, a za realizaciju projekta je 
utrošeno oko 9,5 miliona €.

Pravo učešća u projektu imala su porodična doma-
ćinstva čiji članovi nemaju riješeno stambeno pitanje i 
ispunjavaju pravilo neto zarade i njihove zaduženosti. 
Za učešće u projektu bila je potrebna maksimalna 
neto zarada u domaćinstvu do 500 €, a za svaku 
narednu odraslu osobu 250 € i 150 € za svako dijete 
u domaćinstvu. 

Vlada odabranim domaćinstvima subvencioniše 
kamatnu stopu do iznosa od 4,9 odsto na godiš-
njem nivou, za ugovore za kupovinu stanova po 
cijeni do 900 € za kvadratni metar. Cijene ponu-
đenih stanova bile su od 600 do dvije hiljade €. U 
Podgorici, gdje živi najviše građana sa neriješenim 
stambenim pitanjem, minimalna ponuđena cijena 
kvadrata stana bila je 1000 €. Prema propozicijama, 
iako je subvencionisana kamatna stopa za kredite 
za kupovinu stanova do navedenog iznosa od 900 

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

Bankama učesnicama projekta ukupno je predato 
1,1 hiljada zahtjeva. Na osnovu procjene kreditne 
sposobnosti građana, banke su proslijedile oko 850 
aplikacija za kredit na dodatnu provjeru dokumen-
tacije Projektnom odboru radi donošenja odluke o 
izdavanju vaučera onima koji ispunjavaju uslove. Sa 
druge strane, korisnicima stambenih kredita bilo je 
ponuđeno oko 1,2 hiljade od kojih je većina stanova 
bila završena a neznatan broj u završnoj fazi izgrad-
nje. Projektom Hiljadu plus stanova, na teritoriji 
Crne Gore 433 porodična domaćinstva riješilo je 
stambeno pitanje, što je drastično manje od početno 
projektovanih 1000. 

Kao što se može vidjeti iz stepena iskorišćenosti i 
početnih projekcija Projekat je imao ispodpolovičan 
uspjeh, sudeći po broju realizovanih kredita. Dva 
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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 
specifi c programmes of subsidising housing loans (special 
groups such as employees in health care or the Army), 
and investors in housing construction. Th e absence was 
explained by lack of funding and austerity measures and 
almost nowhere assessment of these incentives was quali-

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

 
1000+ APARTMENTS
Th e 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.

Th is 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 benefi ciaries. Th e project “A thousand plus apart-
ments” envisaged minimum participation of citizens of 
2.5 million euros. 
 Th e 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 defi ned 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. 
Th e 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. Th e prices of off ered 
apartments ranged from 600 to two thousand euros. In 
Podgorica, where majority of the citizens with housing 
problems live, the minimum off ered 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 verifi cation 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 off ered about 1.2 thousand apartments; most 
of which were completed and a small number of apart-
ments was in the fi nal stage of construction. Th e 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. Th e 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 defi ned speci-
fi ed conditions; high prices of new properties off ered by 
construction companies.
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glavna problema u slabijem odzivu građana, stanogra-
ditelja i banaka su: niska kreditna sposobnost građana u 
stanju stambene potrebe čak i po defi nisanim uslovima; 
visoke cijene ponuđenih novih nekretnina od strane 
građevinskih kompanija. 

Pored ovog jednokratnog projekta, u Crnoj Gori postoji 
i državno podsticanje rješavanja stambenih potreba poje-
dinih kategorija zaposlenih, mahom državnih službenika. 
Tako postoji podsticanje radnika u prosvjeti koje se rea-
lizuje posredstvom njihove stambene zadruge, rješavanje 
stambenih potreba zaposlenih u državnim 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 tržištu stambenih 
nekretnina jer su cijene izgradnje podložne korupciji, 
kao i sami postupak raspodjele. 

Ipak, efi kasnost državnih podsticaja stambenom fi nan-
siranju najbolje je ocjenjivati na osnovu kretanja cijena 
stambenih nekretnina. Naime, državni podsticaji pove-
ćavaju stambenu dostupnost i na taj način podgrijavaju 
tražnju, što dovodi, pored ostalih makroekonomskih 
faktora (kao što su rast individualnih dohodaka, rast sta-
novništva, migracije i sl.) do povećavanja cijena stambenih 
nekretnina (u periodima eskpanzije) odnosno njihovog 
zadržavanja na neuravnoteženim nivoima (u periodima 
krize i stagnacije), što se može zaključiti iz podataka o 
prosječnim cijenama novosagrađenih stanova u posma-
tranim državama i glavnim gradovima u regiji.    

Kao što se može vidjeti iz prikazanih prosječnih cijena 
novosagrađenih nekretnina lako je zaključiti da je period 
stambenog cjenovnog buma bio 2008. godine ali i da je 
pad značajno blaži nego što je bio prethodni rast. Takav 
cjenovni trend karakterističan je za cijelo posmatrano 

područje koje je obilježeno i relativno kvalitetnom kre-
ditnom ponudom banaka ali i stimulisano državnim 
intervencijama.

Ako se ima u vidu i pad prometa stambenih nekretnina 
na svim posmatranim područjima, te još uvijek postojanje 
zaliha neprodatih novih stanova te nekretnina kao kolaterala 
kod banaka, nedvosmisleno se nameće zaključak i da se 
državnim podsticajima čuva monopolisana ponuda koja 
se povremeno „čisti“ netržišno stimulisanom tražnjom.    

Analizom dosadašnjih efekata državnih intervencija na 
hipotekarnim i stambenim tržištima u regiji nedvosmisleno 
je ukazano na opasnosti njenih kratkoročnih efekata i uglav-
nom nekonzistentnih mjera. U većini slučajeva primjene 
državne intervencije dovelo je i do smanjivanja stambene 
dostupnosti, favorizovanja pojedinih populacija te uključe-
nih institucija (najčešće fi nansijskih, tj. banaka i stambenih 
štedionica) i sektora (kao npr. građevinska operativa), što 
svakako nije cilj kojem teže demokratska društva. 

Analizama državnih intervencija sa razvijenih i dijelom 
tržišta u razvoju nedvosmisleno je pokazano da je osnovna 
pretpostavka dugoročnost, stabilnost, predvidivost i 
troškovna efi kasnost. Upravo takav pristup nije karakte-
risao intervencionizam na posmatranom području bivše 
Jugoslavije pa su i efekti značajno slabiji, što uz pogoršane 
ekonomske uslove (kao što su rast nezaposlenosti i sl.) 
smanjuje stambenu dostupnost stanovništva. 

Iskustva pokazuju da banke rado ulaze u poslove 
fi nansiranja stanogradnje (stambeno kreditiranje) kada 
država garantuje (kao što je to slučaj u dobrom dijelu 

u Srbiji) te da tada niže kamatne stope, čak i limitirane 
cijene stambenih nekretnina, nisu nepremostiv problem. 
Takođe, poznato je i da banke imaju značajan fond novih 
stambenih nekretnina kao kolaterale za stambene kredite 
korporativnom sektoru, ali i nekretnine dobijene prote-
stima hipoteka stanovništva. Stimulisanjem tražnje za 
nekretninama te indirektnim uticajem na sprečavanje 
pada cijena stambenih nekretnina, upravo bankarskom 
sektoru i građevinskim preduzećima donosi najviše benefi te.   

Prosječna cijena m² novosagrađenog stana u €
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

SLOVENIJA 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

Prosjeèna cijena m² (novosagraðen prodat) stana u državama 
i glavnim gradovima u 2004-2014. (u EUR)
Izvori: Zvanièni bilteni Državnih zavoda za statistiku, 
sopstveni obraèuni (konverzija u EUR na osnovu zvaniènih 
kurseva HNB i NBS na kraju posmatranih godina) 
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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. Th us, 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 effi  ciency of government subsidies to 
housing fi nancing 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.

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

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

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.

Th e analysis of the eff ects of government interventions 
in the mortgage and housing markets in the region unam-
biguously points out the danger of its short-term eff ects 
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 fi nancial, 
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.

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

Th e experience shows that banks are willing to fi nance 
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 

even limited residential property prices are not an insur-
mountable problem. Also, it is known that banks have 
signifi cant 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 benefi t from encouraging demand for 
real estate and through indirect impact on the prevention 
of decline in residential property prices.

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 m² (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) 
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Put od tradicionalnih platnih 
metoda i mehanizama do novih 

inovativnih rješenja u domenu plaća-
nja je prilično dug, ali u poslednjim 
decenijama aktivnosti na ovom 
frontu postaju sve intenzivnije, više 
prilagođene 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 
postojeći tradicionalni oblici platnih 
sistema nisu zadovoljavali osnovne 
zahtjeve tržista i potražnje, pa su 
promjene u ovom domenu bile 
neminovne. 

Na samom početku, ranih 60-ih 
godina, problem je posebno pogodio 
zemlje zapadne Evrope i SAD-a, 
gdje je primijećen jasno nagomilani 
balast u vidu papirne dokumentacije 
i određenih formi čekovnih platnih 
instrumenata. Stoga je donešena 
odluka da se preduzmu adekvatne 

mjere koje su značile proces auto-
matizacije cjelokupnog platnog 
sistema. U Americi u tom periodu 
dolazi do nastanka automatskih 
klirinških banaka i nacionalnih 
elektronskih platnih sistema kao 
što 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 
članicama FED-a. Zakon o depo-
zitnim institucijama, deregulaciji i 
monetarnoj kontroli iz 1980. godine 
naložio je da većina fi nansijskih 
usluga Banke Federalnih rezervi 
mora imati cijenu, uključujući i 
transfere sredstava i čuvanje vri-
jednosnih papira, i obezbijedio je 
i onim institucijama koje nisu bile 
članice pristup ovim cjenovnim 
uslugama.

Oba nacionalna međubankar-
ska platna sistema razvijena su za 
potrebe vršenja velikih plaćanja 

unutar nacionalnih granica, dok 
se i dalje tražilo rješenje za ostale 
transakcije izvan nacionalnih granica 
i one manjih vrijednosti. U svrhu 
obezbjeđenja stvaranja automat-
ske platforme za transakcije izvan 
nacionalnih granica, 70-ih godina 
prošlog vijeka došlo je do stvara-
nja jedinstvenog međunarodnog 
međubankarskog sistema. U Briselu 
je osnovan SWIFT. 

SWIFT 
SWIFT (Society for Worldwide 
Interbank Financial Telecom-
munication) je mreža koja omogu-
ćava fi nansijskim institucijama širom 
svijeta slanje i primanje podataka o 
fi nasijskim transakcijama u sigur-
nom, standardizovanom i pouz-
danom okruženju. SWIFT takođe 
prodaje soft ver i vrši dopunske usluge 
fi nansijskim institucijama. Većina 
međunarodnih međubankarskih 
poruka koristi SWIFT mrežu. U 

Evolucija
i revolucija
elektronskog
poslovanja
u bankama
Olga Dedović, Hypo Alpe-Adria 
Bank AD Podgorica
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The 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. Th e 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. Th erefore, 
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. Th e US 
Depository Institutions Deregulation 
and Monetary Control Act of 1980 
ordered that the majority of fi nan-
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 
Th e Society for Worldwide Interbank 
Financial Telecommunication 
(SWIFT) is a network that ena-
bles fi nancial institutions world-
wide to send and receive data on 
fi nancial transactions in a secure, 
standardized and reliable environ-
ment. SWIFT also sells soft ware 
and provides additional services to 
fi nancial institutions. Th e majority 

Evolution and 
Revolution
of Electronic 
Operations
in Banks
Olga Dedović, Hypo Alpe-Adria 
Bank AD Podgorica
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junu 2015. godine, SWIFT je bio 
vezan za više od 11.000 fi nansijskih 
institucija u 209 zemalja i teritorija, 
koje razmijene u prosjeku više od 
15 miliona poruka dnevno. SWIFT 
prenos fi nansijskih poruka je vrlo 
siguran način, ali ne posjeduje 
račune za svoje članove i ne obe-
zbjeđuje bilo kakav oblik clearinga 
i settlementa.

Nakon raznovrsnih pokušaja 
realizacije automatizacije procesa 
obavljanja transakcija u bankar-
stvu, cilj se sveo na postizanje veće 
efi kasnosti kroz smanjenje cijene 
opreme i infrastrukture, te smanjenje 
cijene troškova po jednoj transakciji. 
Sve je ukazivalo na to da previsoki 
troškovi transakcije u odnosu na 
samu vrijednost transakcije treba da 
podstaknu novi način razmišljanja 
koji bi se efektuirao u samoj tehno-
logizaciji bankarstva. Razvoj tehnike 
i tehnološka dostignuća su uticala 
na smanjenje cijene same transak-
cije. Banke pristupaju uvođenju 
novih ciljanih načina generisanja 
prihoda kroz uvođenje bankomata 
kao samoposlužnih uređaja za isplatu 
gotovine te drugih dopunskih teh-
noloških sredstava koja su imale 
jedinstven cilj. Banke takođe pribje-
gavaju mehanizmima uspostavljanja 
mreže POS trgovačkih terminala 
za plaćanje posredstvom platnih 
kartica. Najnoviji trendovi upućuju 

na činjenicu da se 
tek treba očekivati 
evolucija tehnika 
i načina plaćanja. 
Revolucija u pla-
ćanjima i konse-
kventno pristup 
ostalim bankar-
skim servisima 
biće dominan-
tno orijentisani 
prema klijentima, 

fokusirani sa smanjenje troškova 
platne transakcije i povećanje brzine 
distribucije poruka/usluge prema 
klijentima. Stvoren je, a i dalje se 
stvara čitav 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 počele su 
da razvijaju sopstvene soft verske 
pakete koji upućuju na dominantno 
korišćenje on-line bankarstva, tj. naj-
adaptivnijeg i naiventivnijeg profi la 
korisničkog interfejsa sa neograni-
čeno velikim mogućnostima. Pojavio 
se i veliki broj manjih soft verskih i 
inovativnih fi rmi koje popularizuju 
svoje elektronske sisteme plaćanja, 
kao i nove proizvode namijenjene 
širokom segmentu online - internet 
/ mobilno profi lisanih klijenata. Nije 
nepoznanica da se u razvojnom pro-
cesu pojavljuju i prve virtuelne banke 
koje posluju isključivo u internet 
okruženju, a sve više banaka pri-
stupa preobražaju iz tradicionalnog 
u moderni koncept razvoja. 

Velike banke. poput Ally Bank, 
Barclays, Wells Fargo i Citibank, ulo-
žile su značajna sredstva i ponudile 
svojim klijentima velike mogućnosti 
dobijanja proizvoda i usluga posred-
stvom interneta. Tu su i velike platne 
mreže, izdavaoci debitnih i kreditnih 

platnih kartica Visa i MasterCard, 
koje su intenzivno počele razvijati 
sopstvene e-platforme za realizaciju 
programa plaćanja, a u ponudu uvr-
stile nove višedimenzionalne platne 
instrumente koji pored kontaktnog 
i beskontaktnog plaćanja počinju 
nuditi i mehanizme autentifi kacije 
korišćenjem otiska prsta, selfi e meto-
dom ili stavljajući na raspolaganje 
klijentima mogućnost dinamičkog 
CVC. odnosno CVV koda. Sve su 
to neke od novina koje se pojavljuju 
kao dobra poslovna praksa onoga 
sto nazivamo tehnologizacijom u 
bankarstvu. 

ZNAČAJ ELEKTRONSKIH 
TEHNOLOGIJA I ELEKTRONSKOG 
BANKARSTVA
Značajna prednost elektronske teh-
nologije je obezbjeđivanje značajne 
uštede u troškovima poslovanja, 
obezbjeđivanje postizanja konku-
rentske prednosti bankama a isto-
vremeno i povećanje efi kasnosti 
u ostvarenju poslovnih zadataka. 
Neophodno je, u kontekstu promo-
cije elektronskih tehnologija, obez-
bijediti podršku internog i eksternog 
okruženja. Preduslovi za dobru 
primjenu elektronskih tehnologija 
su: usvojeni propisi o elektronskom 
poslovanju i elektrosnkom pot-
pisu; razvijena i raširena primjena 
interneta u lokalnom i globalnom 
okruženju; razvijena komunikaciona 
infrastruktura; prihvatanje i dobar 
pristup elektronskog poslovanja od 
strane nosilaca internih i eksternih 
subjekata okruženja; obezbjeđivanje 
fi nansijskih uslova za realizaciju 
projekata iz ovog domena.

Modeli elektronskog poslova-
nja danas se mogu opisati kroz 
matricu razlicitih šema i odnosa 
između kompanija, javne i državne 
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 fi nancial institutions 
in 209 countries and territories 
which exchange more than 15 mil-
lion messages on average on daily 
basis. SWIFT transfer of fi nancial 
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.

Aft er various attempts to imple-
ment the automated process of 
execution of transaction in banking 
industry, the objective was reduced to 
achieving higher effi  ciency 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 
infl uenced 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. Th e latest trends point 
out to the fact that the evolution of 
techniques and manners of payment 
is yet to be expected. Th e 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 soft ware pack-
ages that point to a dominant solu-
tion of using on-line banking, i.e. 
the most adaptive and most inven-
tive profi le of user interface with 
unlimitedly large possibilities. A 
large number of smaller soft ware 
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 
fi rst 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 off ered their custom-
ers great possibilities for obtaining 
products and services via Internet. 
Th is 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. 
Th ey also included in their off er 
new multidimensional payment 
instruments, which in addition to 
contact and contactless payments, 
off er authentication mechanisms of 
fi ngerprint, selfi e method or making 
available the use dynamic CVC or 

CVV code to their customers. Th ese 
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
Th e important advantage of elec-
tronic technology is ensuring sig-
nifi cant savings in operating costs, 
achieving competitive advantages of 
banks and simultaneously increas-
ing the effi  ciency in accomplishing 
business tasks. In the context of pro-
motion of electronic technologies, 
it is 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 
fi nancial 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.

Th e main diff erence between the 
B2B and B2C models lies in deter-
mining the fi nal buyer. In the fi rst 
case is the company, while in the 
second it is the natural person. It 
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rasprostranjenosti dominantnim 
čine odnosi i realizacija elektron-
skih transakcija u B2B (Business to 
Business) odnosno B2C (Business 
to Customer).

Osnovna razlika između B2B I B2C 
modela jeste u tome ko je konačni tj. 
krajnji kupac. U jednom slučaju to je 
kompanija a u drugom fi zičko lice. 
Bitno je navesti nekoliko kritičnih 
obilježja oblika elektronskog poslo-
vanja u jednom i drugom režimu. 
Transakcije koje se obavljaju u B2B 
režimu uglavnom su veće transak-
cione vrijednosti, dok su B2C tran-
sakcija uglavnom manje vrijednosti 
i podrazumijevaju najčešće male 
narudžbe. Cijene se formiraju ili 
dogovorno, dugoročnim ugovorima, 
aukcijama, ili su kataloške, dok se 
kod B2C uglavnom radi o fi ksnim 
cijenama, uglavnom kataloškim. 
Način plaćanja u B2B modelu su 
kreditne kartice, bankarski krediti ili 
elektronsko plaćanje (sa računa na 
račun) dok je kod B2C dominantan 
oblik plaćanja korišćenje kreditnih 
kartica i elektronsko plaćanje (sa 
računa na račun).

Elektronska tehnologija i elektron-
sko poslovanje je dovelo do napretka 
i razvoja elektronskih platform, ne 
samo u bankarstvu već i u domenu 
elektronske trgovine, elektronske 
uprave, elektronskog obrazovanja 
i slično.

Vodeći računa o segmentima 
bankarskog poslovnog procesa 
elektronsko poslovanje se može 
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 plaćanja 
na malo postoji nekoliko sistema 
za elektronski transfer novca koji 

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

TIPOVI ELEKTRONSKOG 
POSLOVANJA I PONUDA 
ELEKTRONSKOG BANKARSTVA 
KROZ UDALJENE KANALE 
DISTRIBUCIJE 
Tehnologizacija bankarstva odvija se 
ubrzano onoliko koliko to nameću 
aktuelni trendovi na samom tržistu. 
Tehnologija mijenja način i defi niše 
nove oblike komunikacije između 
klijenata i same banke. Donedavno 
je jedini kontakt sa bankom pred-
stavljala lična posjeta samog klijenta 
i razgovor sa bankarskim sluzbeni-
kom lično. 

Danas se kanali koje koriste banke 
da bi komunicirale sa svojim klijen-
tima šire ekspresno. Ako posma-
tramo stvari sa određene vremenske 
distance jasno je da su se najprije 
pojavili ATM-ovi (Automated Teller 
Machine) koje zovemo bankoma-
tima. Oni omogućavaju pristup 
novčanim sredstima u 0-24h režimu, 
omogućavajuci klijentima da osim 
bazičnih bankarskih operacija 
odrade i napredne servise kao što su: 
promjena PIN-a na samom ATM-u, 
štampanje mini izvoda, upit u stanje 
na računu, dopuna računa mobilnog 
telefona, plaćanje računa telekomu-
nikacionih operatera te izvršavanje 
brojnih radnji na prikupljanju poda-
taka u realnom vremenu. Danas se 
samoposlužni uređaji u razvijenim 
zemljama zapadne Evrope sve više 
javljaju u službi marketinga pa se 
nerijetko određene loyalty sheme 

zasnivaju na korišćenju ATM-a kao 
kanala distribucije. 

Jedna od poslednjih inovacija koje 
su zabilježene u domenu korišćenja 
ATM-ova razvijenih banaka je podi-
zanje gotovine bez korišćenja platne 
kartice (Cashless ATM Payment card 
Transactions). Navodimo primjer 
banke Barclays Bank, ICICI koje 
na više od 1.500 bankomata omo-
gućava 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 verifi kuju 
klijentske račune. Iz razloga što se 
ovim putem ne unosi PIN kod niti 
provlači kartica, procjena je da se 
time vrši prevencija ATM skimming 
frauda koji je prethodnih godina bio 
procijenjen na preko dvije milijarde 
USD na ATM-ovima širom svijeta. 

To nije sve. Biometrijska verifi ka-
cija će dozvoliti ATM-ovima da iden-
tifi kuju klijenta putem otiska prsta. 
Mobilne aplikacije će pohraniti sen-
zitivne informacije u “oblaku” - cloud 
based platform umjesto u samom 
telefonu. Kombinacija otiska prsta 
i mobilnog telefona će posljedično 
dozvoliti mobilnim korisnicima da 
odrade beskartične transkacije na 
ATM-ovima. Verifi kacija klijenata 
na ATM-u putem otiska prsta već se 
realizuje od strane pojedinih banaka. 
Određene banke testiraju moguć-
nost uključivanja otkucaja srca kao 
jedne od metode autentifi kacije jer 
se smatra da je kardio-ritam jedin-
stven za svaku osobu pojedinačno. 
Narukvice koje rade po principu 
elektrodiagrama sinhronizuju se 
putem bluetooth-a, sa bankarskom 
aplikacijom na njihovom smartfonu.

Iako se ove ideje i inovacije čine 
dosta ekstremne, banke širom svijeta 
koriste biometrijsku tehnologiju 
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is important to list several crucial 
features 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. Th e 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. Th e 
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. Th e 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.

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. Th e tech-
nology changes the manner and 
defi nes new types of communication 
between the customers and the bank. 
Th e only contact with the bank until 
recently was personal visit of the 
customer and discussion personally 
with bank offi  cer. 

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 
fi rst. Th ey 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. 

Th at is not all: biometric verifi -
cation will allow ATMs to identify 
customer using their fi ngerprint. 
Mobile applications will store sensi-
tive information on the cloud-based 
platform instead the phone. Th e 
combination of fingerprint and 
mobile phone will consequently 
allow mobile users to execute card-
less transactions at ATMs. Th e veri-
fi cation of customers at ATMs using 
their fi ngerprint 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 promovišu 
fi nansijsku 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 mrežom i bazama 
podataka banaka. Ovaj sistem omo-
gućava direktan prenos sredstava sa 
računa kupca na račun prodavca. 
Danas je sve više onih koji u saradnji 
sa trgovcima obezbjeđuju programe 
Cash Back-a, dok se prodaja na rate 
čini standardizovanom ponudom 
na POS trgovačkom mjestu.

Telefonsko bankarstvo predstav-
lja direktno korišćenje bankarskih 
usluga od kuće, pošto omogućava 
neposredan transfer sredstava i 
informacija te davanje naloga putem 
telefonske mreže. Zasniva se na tzv. 
pozivnim (call) centrima, odnosno 
na sistemima kojima se pristupa 
preko određenih šifri otkucanih 
preko tastature. Pojavni oblici su 
govorni automati i call centri sa 
operaterima. 

PC bankarstvo podrazumijeva 
vezu između klijenta i banke zasno-
vanu na instalaciji odgovarajucih 
soft vera. Soft ver se nalazi na klijen-
tovom računaru - radnoj stanici i 
služi za obavljanje fi nansijskih tran-
sakcija te elektronsko povezivanje 
korisnika i banke. Transakcije se 
mogu evidentirati u off -line ili on-
line režimu ali se prenos odnosno 
prijem podataka može obavljati 

isključivo uz uspostavljenu vezu 
sa bankom. 

SMS bankarstvo kao vid bankar-
skog direktnog kanala dominantno 
se koristi od strane fi zičkih lica. 
Procjenjuje se da su preko 95% 
korisnika SMS bankarstva upravo 
fi zička lica. Putem SMS banking 
servisa moguće je vršiti provjeru 
stanja na računu, ili po određenoj 
dolaznoj odnosno odlaznoj poruci 
(priliv tj. odliv po računu). Putem 
korišćenja USSD servisa moguće je 
izvršiti i plaćanje određenih računa 
i transfer sa jednog na drugi račun. 
Nerijetko se putem SMS banking ser-
visa mogu distribuirati i informacije 
koje su od značaja za klijenta, kao 
što je npr. pregled zvanične kursne 
liste banke .

Internet bankarstvo predstavlja 
dominantan i danas jedan od naj-
korišćenijih i najrasprostranjenijih 
oblika komunikacije banka - kli-
jent. Razlika između 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 može ostvariti sa bilo kojeg 
računara. Transkacije se obavljaju 
u online režimu. Prednosti web 
bankarstva su mnogobrojne: jeft iniji 
način izvrsenja platnih transakcija, 
lakoća upotrebe, 0-24h pristup, 
transackije se mogu obavljati sa 
bilo koje lokacije...

Za domen inovativnih aktivnosti 
posebno se čini interesatnim kanal 
mobilnog i video bankarstva.

Mobilno bankarstvo omogućava 
banci i klijentima da ostvare vezu 
i izvrše platne transakcije putem 
različitih medijuma počevši od lap-
top računara, mobilnih telefona 
novije generacije, digitalnih ličnih 

organizatora (PDA) i sl. Zahvaljujući 
razvoju WAP standarda koji je 
omogućio pristup internetu i sa 
mobnilnih uređaja, mobilni telefon 
sve više postaje značajan medijum 
za sprovođenje fi nansijskih tran-
sakcija. Pogodan je za niz drugih 
pretpostavki razvoja uključujući i 
korišćenje u svrhu mobilnog marke-
tinga. Praktično, pomoću aplikacije 
za odgovarajuću platformu (iOS, 
Android, Windows, Black Berry) 
klijenti imaju priliku da obavljaju 
sve poslove koji su ranije rađeni 
posredstvom PC-a ili internet pri-
stupom sa određene radne stanice, a 
još ranije isključivo na šalteru banke. 
Zamjena platnih kartica telefonom 
je trend koji neminovno preuzima 
primat u domenu plaćanja.

PLATNI INSTRUMENTI 
NOVIJE GENERACIJE
Platni sistemi i tradicionalni meha-
nizmi prevaziđeni su zahvaljujući 
internetu koji polako prožima sve 
ljudske djelatnosti. Dovoljno je reći 
da većina banaka u našem okru-
ženju prihvata internet kao glavni 
trend i izazov, te priprema i defi niše 
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 uključu-
juci i online bankarske proizvode: 
korisnici interneta su mlađi ljudi sa 
većim stepenom obrazovanja i većim 
prihodima od prosjeka; internet je 
vrlo efi kasan i dosta pristupačan, 
ne previše skup distributivni kanal. 

Među 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 fi nancial off er. 

Th e 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. Th is 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 off er 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. Th e 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 soft ware. Soft ware is on client’s 

computer – work station and it serves 
for performing fi nancial transactions 
and electronic connection of the 
user and the bank. Th e 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 (infl ow or outfl ow from the 
account). It is possible to execute 
payment of certain accounts using 
USSD service and transfer from one 
account to another. Th e informa-
tion important for the customer 
can be oft en distributed through 
SMS banking service, like offi  cial 
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. Th e diff erence 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 soft ware on 
customer’s PC is not required. Bank 
can be accesses from any computer. 
Th e transactions are executed on-
line. Th e 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 diff erent medi-
ums such as lap-top computers, 
mobile phones of new generation, 
personal digital assistants (PDA), 
and the like. Th anks to the devel-
opment of WAP standard that 
enabled access to Internet even 
from mobile phones, they become 
increasingly important medium 
for executing fi nancial 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. Th e 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 najčešće 
izdaju u kombinaciji sa čipom), 
digitalni novac i mikro-transakcije. 

Smart EMV platne kartice omo-
gućavaju potrošačima da na jednom 
medijumu posjeduju veći broj 
aplikacija. Pored primarne platne 
funkcionalnosti, ove kartice zaista 
predstavljaju pravu revoluciju u 
domenu sigurnosti zahtjeva i zaštite 
samih klijenata. U kombinaciji sa 
PIN-om predstavljaju neprobojnu 
kombinaciju i čini se da je promo-
visani standard dao svoje očekivane 
rezultate na polju smanjenja samog 
frauda. EMV platne kartice imaju 
ugrađen mikročip koji omogućava 
obavljanje najrazličitijih funkcija. 
Danas se javlja veliki broj uspješno 
realizovanih projekata koji potvr-
đuju multifunkcionalnost platnih 
smart kartica. Upravo u toj multi-
funkcionalnosti sadržana je i njena 
posebnost i prava vrijednost. U 
jednoj platnoj kartičnoj aplikaciji 
na samom čipu mogu biti sadržane 
funkcije debitne/kreditne platne 
kartice, novčanik za uskladištenje 
elektronskog novca, lična karta, 
vozačka dozvola, registracija za 
ulazak u sistem javnog prevoza i sl. 

Beskontaktne platne kartice 
se posebno čine interesantnim u 
današnjem vremenu beskontantne 
platne kartice. Nerijetko se projekti 
ovog tipa komercijalno realizuju 
posredstvom modela narukvice, 
sata, sticker-a a koji bezrezervno 
stvara podršku u procesu realizacije 
plaćanja kao klasičan platni instru-
ment - platna kartica.

Ove platne kartice (Visa payWave 
& MasterCard Pay Pass) su bezbjedne 
isto kao sve druge čipovane Visa/
MasterCard kartice i na njih se 
primjenjuje isti princip višeslojne 
zaštite. Rade tek kad se kartica 

približi na 4 cm od samog čitača 
kartice i beskontaktni terminal može 
da obrađuje samo jednu po jednu 
karticu. Pošto kartica Visa payWave 
tokom transakcije ostaje u rukama 
klijenta, on drži pod kontrolom 
plaćanje i samu karticu svo vrijeme 
tokom transakcije.

Današnje beskontaktne platne 
kartice (one koje klijent ne mora 
da provlači kroz čitač prilikom pla-
ćanja, već je dovoljno da ih nasloni 
na čitač) se zasnivaju na ugrađenim 
pasivnim NFC čipovima. Funkcija 
čipa je da do terminala za plaćanje 
bežično i potpuno bezbjedno pošalje 
informacije o bankovnom računu i 
vlasniku same kartice. Ovaj proces 
se inicira onog trenutka kada se 
kartica dovoljno blizu približi čitaču 
koji bukvalno dobije sve one neop-
hodne informacije kako bi se platna 
transkcija mogla izvrsiti.

Evropljani se radije odlučuju za 
beskontaktnu tehnologiju prilikom 
plaćanja, a ukupan broj obrađe-
nih Visa/MasterCard i Maestro 
beskontaktnih transakcija je prešao 
jednu milijardu u 2015. godini, što 
je povećanje od 150% u odnosu na 
2014. godinu. U Evropi je u prosjeku 
13% svih plaća-
nja u radnjama u 
četvrtom kvartalu 
2015. godine koje 
se obrađuju putem 
MasterCard mreže 
bilo beskontaktno.

Novi podaci 
otkrivaju da se 
broj beskontak-
tnih transakcija 
obavljenih kar-
ticama, mobil-
nim telefonima i 
drugim uređajima 
povećao za 121%, 
a da je ukupna 

potrošnja obavljena beskontaktnim 
MasterCard i Maestro karticama 
porasla za 183% u toku jedne godine. 
Ovi podaci takođe pokazuju i da se 
broj beskontaktnih kartica i uređaja 
izdatih potrošačima povećao za 50% 
u 2015. godini.

Host Card Emulacija kartica - 
Ovaj model inovativnih rješenja se 
najviše koristi za podršku mobilnim 
plaćanjima (m-Payment), ali se 
često koristi i kod drugih simulacija 
različitih kartica (kartice za ulaz u 
prostorije, loyalty kartice, zdravstveni 
karton, kartice sa ličnim informa-
cijama, članske kartice, itd). Model 
emulacije kartice je kreiran da podrži 
bilo koju aplikaciju koja zahtijeva 
pasivan prenos povjerljivih infor-
macija sa nje. Sve prisutnija NFC 
tehnologija omogućila je da se proširi 
spektar primjene mobilnih telefona. 
Master PayPass i Visa PayWave su 
sistemi koji koriste NFC za razmjenu 
informacija kod plaćanja. Mobilni 
telefoni koji posjeduju ove čipove se, 
uz odgovarajući sigurnosni meha-
nizam, mogu koristiti kao platne 
kartice. Ne moramo se zadržati 
samo na toj primjeni. Poznate su 
primjene i uspješne 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 suffi  cient to 
say that the majority of banks in 
the region accept Internet as the 
main trend and challenge, and 
prepare and defi ne 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. Th ere 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 effi  cient and quite accessible 
but not too expensive distribution 
channel. 

Th e 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 confi rm multifunctionality of 
smart payment cards. Its specifi c-
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 oft en 
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.

Th ese 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. Th ey 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. Th e function of 
the chip is to send information on 
bank account and card holder to 
payment terminal wirelessly and 
completely safe. Th is 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. Th ese 
data also show that the number of 
contactless cards and devices issued 
to customers grew by 50% in 2015.

Host Card Emulation – Th is 
model of innovative solutions is 
mostly used to support mobile 
payments (m-Payment), but it is 
also used in other simulations of 
diff erent cards (cards for enter-
ing the premises, loyalty cards, 
medical records, cards with per-
sonal information, membership 
cards, etc.). Th e model of card 
emulation is created to support 
any application requiring passive 
transfer of confi dential 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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mobilnih telefona 
kod ski pasa, izda-
vanja ulanica i sl.

Mobilni ure-
đaji se pretvaraju 
u prave platne 
instrumente i to 
po odabranom 
modelu. Modeli 
koji su poznati 
su: SIM Centric 
gdje se sigurnosni element plaća-
nja nalazi na samoj SIM kartici; 
Mobile Centric model podrazu-
mijeva da se sigurnosni element 
nalazi na samom mobilnom uređaju; 
Micro SD Centric model veže se za 
postavljanje sigurnosnog elementa 
na samoj SD kartici; Accessory 
Centric model koji podrazumijeva 
smještanje sigurnosnog elementa 
na dopunskom dodatnom uređaju 
koji se postavlja na sami mobilni 
telefon. U zavisnosti od odabrane 
strategije, banke se mogu opredijeliti 
za inovaciju u različitim pravcima, 
uz napomenu da su implementacije 
ovakvih rješenja dosta zahtjevne i 
skupe.

Elektronski / digitalni novča-
nici - Osnovni zahtjev za digitalne 
novčanike jeste da: obezbijedi proces 
plaćanja od kupca do prodavca; da 
potvrdi identitet korisnika putem 
digitalnog certifi kata ili drugih pouz-
danih i standardizovanih metoda, 
te da čuva i prenese novčanu vri-
jednost u procesu obavljanja plaća-
nja. Glavna prednost je udobnost 
koju pruža imaocu uz smanjenje 
cijene novčane transakcije i lakocu i 
brzinu realizacije fi nansijskih tran-
sakcija. Digitalni novčanik ne samo 

da omogućava brzinu obavljanja 
narudžbe nego u značajnoj mjeri 
sprječavaju rizik od prevare i kori-
šćenja ukradene kartice. Prodavci 
takođe imaju pogodnosti korišćenja 
digitalnog novčanika, manje troš-
kove, značajno veće mogućnosti 
za marketing. Poznati su klijent-
orijentisani i server-orijentisani 
elektronski digitalni novčanici. Jedan 
od primjera klijent-orijentisanih 
digitalnih novčanih platformi je 
MasterPass digitalni novčanik, 
izvorno rješenje koje je plasirano 
od strane MasterCarda.  

Najpoznatiji digitalni novčanici 
današnjice su ipak Google Wallet 
i Apple Pay. Ovi servisi klijentima 
omogućavaju da postojeće kartice 
„spreme“ u telefon koji ćemo koristiti 
umjesto njih. Dovoljno je slikati 
karticu i unijeti PIN, a kroz online 
provjeru će već provjeriti s bankom 
mogu li tu karticu koristiti u svom 
servisu. Tako klijent može plaćati 
svuda gdje se to inače radi NFC 
tehnologijom (PayPass ili PayWave).

Pristup ovim uslugama - fi nan-
sijskim plaćanjima omogućen je 
uglavnom u Americi, gdje su one i 
nastale mada se intenzivno radi na 
primjeni ovih mehanizama plaćanja 

u Evropi :  UK, 
Španija, Poljska… 
Naročito se to 
odnosi na Google 
ov i Apple ov servis. 

U domenu elek-
tronskog poslova-
nja jasno je da je 
velika konkurencija 
pokretač primjene 
internet tehnolo-

gija u poslovanju banaka. Danas je 
nezamislivo poslovanje savremenih 
poslovnih organizacija bez korišćenja 
savremenih informacionih i komuni-
kacijskih tehnologija. Staro klasično 
bankarstvo od prije 50 godina danas 
na tržištu ne može naći adekvatan 
odziv. Banka koja bi danas pokušala 
poslovati na taj način, bez podrške 
novih tehnolgosih rješenja i svega 
onoga što ona u odnosu sa klijentom 
predstavlja, jasno je, ne bi uspjela. 
Koristeći tehnologiju klijenti mogu 
povoljnije i efi kasnije realizovati sve 
fi nansijske usluge nego u samim 
poslovnicama banke. Međutim, 
i pored visoke tehnologizacije i 
primjene interneta u bankarstvu, 
značajno ograničenje predstavlja 
izloženost rizicima od mogućih pre-
vara, pronevjera i fraudulent radnji. 
Zaključak je jasan - perspektiva 
koja je stvorena primjenom novih 
tehnologija u bankarstvu neogra-
niceno će se koristiti, primjenjivati 
i prilagođavati potrebi klijenata uz 
vođenje računa o svim sigurnosnim 
pretpostavkama takvog rasta. Klijenti 
će biti u mogućnosti da uživaju u 
komforu svog odnosa sa bankom, a 
banka će imati obavezu da odgovori 
izazovu brzog tehnološkog razvoja.

DA LI STE ZNALI:
U 2014. Godini najveci broj korisnika internet bankarstva je 
zabilježen u Sjevernoj Evropi - Island (91%), Norveška (89%), 
Finska (86%), Danska (84%), Švedska (82%).
Na najnižem nivou korisnika internet bankarsva nalaze se: 
Grčka (13%), Rumunija (4%), Bugarska (5%). Hrvatska je ta-
kođe na listi zamalja sa nižim nivoom Internet bankarstva sa 
19%.
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 korišćene mobilne platne platforme. U pogledu pola, 
muškarci su dominantniji korisnici elektronskih bankarskih 
medijuma (70.5).
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Mobile devices are 
turned into real 
payment instru-
ments using the 
selected model. 
Th ese 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 diff erent directions, 
but it should be taken into account 
that their implementation is rather 
demanding and expensive.

Electronic/digital wallet – Th e 
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 certifi cate or other reliable 
and standardized methods, and to 
store and transfer monetary value 
during the payment process. Th e 
main benefi t is comfort that is pro-
vided to the holder with the decline 
in cash transaction costs and swift -
ness and easiness of realization of 
fi nancial transactions. Digital wallet 
enables not only swift  orders but it 
also signifi cantly prevents risk from 
frauds and use of stolen cards. Seller 

also benefi t from the use of digital 
wallet: they have lower expenses and 
substantially higher possibilities for 
marketing. Th e 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.  

Th e most famous digital wallets 
nowadays are Google Wallet and 
Apple Pay. Th ese services enable 
customers to store the existing cards 
into the phone that will be used 
instead. It is suffi  cient to take picture 
of a card and enter PIN, and through 
online check it will verify with the 
bank if the card can be used on its 
service. Th e customer may also pay 
anywhere where NFC technology 
is used (PayPass or PayWave).

Access to these services – fi nan-
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. Th is 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 fi nd 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 fi nancial services in bank 
branches in a more favourable and 
more effi  cient manner. However, 
even besides high technologisation 
and implementation of Internet in 
the banking industry, a signifi cant 
restriction to its use poses the expo-
sure to risks of potential frauds, 
embezzlements and fraudulent 
actions. Th e 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.

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%).
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).
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Poštovane čitaoce podsjećamo da smo u 
broju 28. za decembar 2014. godine objavili 

tekst Novac u crnogorskim zakonicima XIX 
vijeka sa kojim smo željeli da ih upoznamo 
sa pomenima novca i nazivima moneta u 
Zakoniku Obščem Crnogorskom i Brdskom 
(1798. i 1803.) i Zakoniku Danila Prvog (1855.), 
koji su cirkulisali na području 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 Petrović 
reformisao je državne fi nansije 1868. kada je 
razdvojen crkveni, privatni, vladarski i državni 
kapital, regulisan i pod kontrolu stavljen arha-
ični način fi nansijskog poslovanja crnogorskih 
manastira, čiji je suvišak uzet i usmjeren u 
opšte državne potrebe.

Reformu fi nansija slijedila je reforma državne 
uprave. Prilikom reorganizacije Senata 1874. for-
mirana je Uprava za fi nansije, umjesto dotadaš-
njeg, krajnje neefi kasnog Finansijskog odbora, 
od kojeg je, kao centralni organ, imala mnogo 
veća ovlašćenja. Kao rezultat ove reorganizacije 
poboljšan je sistem naplate dacije (poreza) i 

ostalih fi nansijskih nameta (carine i monopoli). 
Iste godine normalizovani su politički odnosi 

sa Austrijom, sa kojom je zaključena Poštanska 
konvencija, kojom je donekle bio regulisan i 
novčani saobraćaj. U prometu je uglavnom 
austrijski fi orin, novac prema kojem se određivao 
kurs ostalih valuta u prometu (francuski zlatni 
napoleon, ruska rublja, turske lire, medžidije i 
kuruši). Sav primljeni novac, papirni i nezlatni 
zvečeći, iz Crne Gore slat je u Kotor (tada pod 
Austrijom) crnogorskom konzularnom agentu 
Petru Ramadanoviću, koji ga je mijenjao za 
zlatni fi orin i nakon toga vraćao u državnu kasu.

Reformom državne uprave iz 1879. ukinut je 
Senat. Naslijedili su ga Državni savjet, mini-
starstva i Veliki sud. Od 8. marta iste godine 
Crna Gora je i formalno dobila svog prvog 
ministra fi nansija, vojvodu Đura Cerovića, 
koji je prethodno vodio Finansijski odbor i 
Finansijsku upravu.

Za njegovog mandata i formalno je, zbog 
nepostojanja crnogorskog novca, 5. novembra 
1882. riješeno da fi orin, valuta Austrougarske, 
postane zvanična i obračunska u Crnoj Gori.

Zbog značaja ovog dokumenta čitaocima ga 
predstavljamo u njegovoj originalnoj verziji:

DVA DOKUMENTA O 
AUSTROUGARSKOM NOVCU U 
KNJAŽEVINI CRNOJ GORI

Miodrag Kirsanov
Centralna banka 
Crne Gore

Zbog ispunjenja nacionalnih ciljeva, državni aparat Knjaževine Crne Gore 
vodio je višedecenijsku borbu za njenu monetarnu suverenost, u cilju 
zaokruživanja nacionalne suverenosti. Pred nama je jedna od epizoda kroz 
koju se moralo proći. 
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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 Obščem 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. 
Th ese systemic laws of that time, witness 
monetary troubles in Montenegro imposed 
by the absence of a national currency and 
issuing institution. Prince Nikola I Petrović 
reformed the state's fi nances in 1868 when 
he separated church, family, princely and 
state capital, regulated and placed under 
the control of an archaic way of fi nancial 
operations of Montenegrin monasteries, 
whose excess was taken and directed for 
general state needs.

Reform of the fi nances 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 ineffi  cient 
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 fi nancial charges (tariff s 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 fl orin was 
in circulation, according to which exchange 
rate of other currencies in circulation was 
determined (French gold napoleon, Russian 
rubble, Turkish lira, medžidija and kuruš). 
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 Ramadanović, which exchanged 
it for gold fl orin and then returned it to 
the state budget. 

Th e reform of the state administration in 
1879 abolished the Senate. Th is was followed 
by the establishment of the State Council, the 

TWO DOCUMENTS ON THE AUSTRO-
HUNGARIAN MONEY IN THE PRINCIPALITY
OF MONTENEGRO
Miodrag Kirsanov
Central Bank of 
Montenegro

Due to fulfi lment 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.
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Do Berlinskog kongresa u Crnoj Gori 
najradije se primao zlatni austrijski 
novac, a nakon njega polako poči-
nje da se izjednačava sa papirnim 
i drugim zvečećim apoenima valuta 
koje su se nalazile na kursnim listama 
Ministarstva fi nansija.

Zahvaljujući reformama državne 
administracije, kapetani, kao uni-
verzalni činovnici po pitanju fi nan-
sijskog poslovanja, bili su podređeni 
direktno ministru, ali se poslije 
1879. uspostavlja novi lokalni organ 
– fi nansijski kapetan, čiji je jedini 
posao bio ubiranje državnih prihoda. 
Od reforme Ministarstva fi nansija 
iz 1899. ovi kapetani imaju umanjen 
značaj jer su dio njihovog posla 
preuzele carinarnice.

KNJAŽ. CRNOGOR. MINISTARTSVO FINANCIJE
  Broj 1131
Cetinje, 5. Novembar 1882. 

  G o s p o d i n e  K a p e t a n e !

  Po što se još nije naša vlada riješila 
za rađenje crnogorskog novca, te dotle 
usvaja novac austrijski da postoji u svu 
Knjaževinu u potpunoj njegovoj vrednos-
ti. Primijetilo se da trgovci nekih kapeta-
nija koje graniče sa Turskom daju neku 
višu vrednost novcima turskim nego 
isti imaju, a da pobijaju vrednost nova-
ca austrijskih. Za ovake neurednosti koje 
trgovci čine sa novcima, velika je šteta 
nanešena našemu narodu u svim trgovi-
nama i po ovoj uviđavnosti naređuje vam 
sljedeće:
  Oglasićete narodu vaše kapetanije, 
da se ne bi ko usudio pobijati vrednost 
novca austrijskog, niti pak da mu višu 
vrednost daje no je isti novac ima; ovđe 
imenuje se prava vrednost sljedećeg 
novca:
1. Jedna cvancika vredi novčića34.
2. Jedna šestica    “      “       10.
3. Jedan batakun  “      “         4.
4. Bankanote po vrednosti te je na njih upisata.
5. Zlato po kambiju kojeg svako doznati može radi trgovine, kod 
  svake štacije telegrafske. 
  Za zlato pak do druge naredbe država je usvojila da izdaje i pri-
  ma u kasu:
1. Jedan napoleon šestica 94 i novčića 5.
2. Jednu madžariju šestica 55 i novčića 5.
3. Jednu liru inglesku šestica 118.
  Ko bi se usudio prestupiti ovu naredbu i pobijati vrednost nov-
ca austrijskog, ili mu viši davati no je ima, globićete ga za prvi put 
for. 2, drugi put for. 4, a po tome za svaki dalji prestup globa se 
udvostručava.
Preporučite narodu, da sve što bi prodavao ili kupovao da pogađa 
u vrednost novca austrijskog, i da izbjegava od turskih novaca koji 
prave vrednosti nemaju.

Ministar fi nancije:
Vojvoda Đ. C E R O V I Ć
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ministries and the Great Court. As of 
8 March of the same year Montenegro 
formally received its fi rst Minister of 
Finance, Duke Djuro Cerović, who 
previously led the Finance Committee 

and the Financial Administration. 
During his mandate, on 5 November 
1882, Austro-Hungarian currency 
fl orin formally became offi  cial and 
accounting currency in Montenegro, 

due to the lack of Montenegrin 
currency.

Due to the importance of this 
document we present it to readers 
in its original version:

PRINCIPALITY OF MONTENEGRO, MINISTRY OF FINANCE
No. 1131
Cetinje, 5 November 1882

Sir Captain!

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:
1. One cvancika has value of 34 coins.  .
2. One šestica has value of 10 coins.
3. One batakun has value of 4 coins.
4. Banknotes by the value written on them.
5. 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 šestica and 5 coins.
2. One madžarija 55 šestica and 5 coins.
3. One English lira 118 šestica.
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 fi ne of 2 fl orins for the fi rst offence, 4 fl orins 
for the second offence, and for each subsequent offense fi ne shall be doubled. 
Recommend people not to sell or to buy from Turkish merchants anything that could affect the 
value of Austrian money.

Minister of Finance:
Duke Dj. C E R O V I Ć

Up to the Congress of Berlin, Montenegro 
preferred to receive gold Austrian ban-
knotes, and aft er 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. 

Th anks to the reform of public 
administration, captains, as a univer-
sal civil servants in terms of fi nancial 
management, were subordinated 
directly to the minister, but later, 
in 1879, a new local authority was 
established - fi nancial captain, whose 

only job was to collect the govern-
ment's revenues. Since the reform of 
the Ministry of Finance from 1899, 
signifi cance of these captains has 
been reduced as a part of their job 
was taken over by customs offi  ces. 

Unavoidable  i tem in  the 
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Nezaobilazna stavka u tadašnjim 
crnogorskim fi nansijama je pomoć 
koja je stizala iz Rusije, a uglavnom 
je trošena na vojsku i nije ulazila u 
državni budžet. Pošto 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 korišćenja 

sredstava austrijskih pošta, od strane 
Crne Gore, a zbog krize državnih 
fi nansija.

Tokom 1900. u Crnoj Gori boravio 
je ruski fi nansijski stručnjak Miler 
koji je ustanovio da u zemlji ne 
postoji budžet, fi nansijski zakoni 
i odgovarajuće računovodstvo. 
Zahvaljujući ruskoj inicijativi, poseb-
nim zakonom iz 1901. formirana je 

Glavna državna kontrola nakon čega 
je uveden potpuni red u crnogorske 
fi nansije.

Slijedeći monetarnu reformu 
Austrougarske, 12. januara 1901. 
umjesto fi orina uvedena je kruna 
kao zvanična novčana jedinica.

Zbog njegovog značaja za mone-
tarnu istoriju Crne Gore i ovo rješe-
nje predstavljamo u izvornom obliku:

Nakon proglašenja austrougarske 
valute za zvaničnu, Ministarstvo 
fi nansija je redovno, raspisima, preko 
kapetana i carinarnica obavještavalo 
stanovništvo o kursu valuta, poja-
vama falsifi kata banknota i kovanica 
i njihovim karakteristikama, promje-
nama kursa, roku cirkulisanju poje-
dinih apoena i njihovom povlačenju 
iz opticaja, o čemu svjedoče brojna 
dokumenta sačuvana u fondovima 
Državnog arhiva Crne Gore.

Ovakva situacija nije uvijek išla u 
korist Crne Gore, koja je posljed-
njih decenija XIX vijeka pokušavala 

pronaći način da iskuje svoj novac 
kako bi se monetarno oslobodila zavi-
snosti od Austrougarske. Pravdajući 
se nesrazmjerom veličine država, 
Austrougarska nije dozvoljavala 
Crnoj Gori da kuje novac koji bi bio 
ravnopravan u prometu sa njenim. 
Kada je, nakon više nesupjelih 
pokušaja, Crnoj Gori 1906. pošlo 
za rukom da iskuje svoj novac, 21. 
septembra 1911. uslijedilo je potpi-
sivanje Monetarne konvencije sa 
Austrougarskom. Njenim odred-
bama, sa određenim ograničenjima, 
dopuštena je cirkulacija i zamjena 

crnogorskog novca u Austrougarskoj 
i obrnuto.

Knjaževini/Kraljevini Crnoj Gori 
uspjelo je ono što niko nije očekivao, 
a sredstva koja su korišćena na tom 
putu bila su legitimna i opravdana. 
U krajnje nepovoljnim ekonomskim 
i političkim prilikama, izgradila je 
zaokružen fi nansijski sistem koji 
je, nažalost, nestao 1918., a ova dva 
dokumenta govore da se svaka pri-
lika, u zadatim uslovima, može i 
mora iskoristiti.

Svaka sličnost sa današnjom cirku-
lacijom eura u Crnoj Gori je slučajna.

Br. 74
Cetinje, 12 Januara 1901.

Gospodine kapetane!

Na predlog Državnog savjeta a sa odobrenjem Njegovog 
Kraljevskog Visočanstva Gospodara riješeno je da se od 1 maja 
1901. god. uvede u Crnu Goru kruna, a ne više fi orin kao novča-
na jedinica.
Prema ovome novome uređenju jedna će kruna imati vrijednost 
od 50. novčića, pa po tome 2. krune vrijediće koliko jedan dosa-
danji stari fi orin. Kruna sa sastoji od sto h e l e r a, tako da dva 
helera sačinjavaju jedan novčić stare vrijednosti.
Nalaže ti se dakle, gospodine Kapetane, da od 1. Maja 1901. 
Skupljajući daciju i druge fi nanciske dohotke sprovodiš tvoje ra-
čune ne više u fi orine i novčiće nego u krune i helere.

 MINISTARSTVO FINANCIJE.
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Aft er the proclamation of the Austro-
Hungarian currency as offi  cial, 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 
fl uctuations, circulation of individual 
denominations and their withdrawal 
from circulation, which is preserved 
in numerous documents in the funds 
of the State Archives of Montenegro. 

Th is situation has not always been 
in favour of Montenegro, which in 
the last decades of the nineteenth 

century tried to fi nd 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, 
aft er 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 

Austria-Hungary, and vice versa. 
Pr inc ipa l i ty /Kingdom of 

Montenegro succeeded what no 
one expected, and the funds that 
were used were legitimate and jus-
tifi ed. In extremely unfavourable 
economic and political conditions, 
it built complete fi nancial 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. 

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. Th is occurred 

due to illegal use of the Austrian 
post offi  ce funds by Montenegro, 
because of the state fi nances crisis.

During 1900, Montenegro was vis-
ited by the Russian fi nancial expert 
Miler who found that in the country 
there is no budget, fi nancial laws and 
proper accounting. Th anks to the 
Russian initiative, according to the 
special law from 1901, Principal state 

control was established, aft er which 
a complete order in the Montenegrin 
fi nances was introduced. 

Following the monetary reform of 
Austro-Hungary, on 12 January 1901, 
fl orin was introduced as the offi  cial 
currency, instead of the crown. 

Due to its importance for the mone-
tary history of Montenegro we present 
this decision in its original version:

No. 74
Cetinje, 12 January 1901

Sir Captain!

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 fl orin 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 fl orin. Crown consists of hundred h e l 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 fi nancial income as of 
1 May 1901, in order to maintain accounts not in fl orins and coins any more but in crowns 
and helers. 

 MINISTRY OF FINANCE
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