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INTERVJU - MIODRAG KIRSANOV

DIREKTOR MUZEJA NOVCA CBCG

Poledina flajera Muzeja novca / Back of the flyer of Money Museum

Muzej ¢e nastaviti sa realizacijom aktivnosti na
polju finansijske edukacije u saradnji sa drugim
organizacionim djelovima Centralne banke. Njen
obim i struktura zavisi¢e od izrade nacionalne
strategije finansijske edukacije i strategije Centralne
banke Crne Gore koji ¢e se donijeti u narednom
periodu.

B Kad je Muzej otvoren za posjetioce i koliko
koStaju ulaznice i suveniri?

Radno vrijeme Muzeja je od 08 do 16h, a posjetioci
se primaju od 9 do 15h svakog radnog dana. Moguce
je organizovanje grupnih posjeta i neradnim danima
uz prethodnu najavu. Cijena ulaznice je 2,00 €. Ulaz
je slobodan za djecu, ucenike, studente, penzionere
i lokalno stanovni$tvo. Posjetioci Muzeja mogu
kupiti Katalog Muzeja za 10.00 €, Suvenir kovanicu
1 perper za 2.00 € i Foto novcanicu za 2.00 €.
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The museum will continue with the implementation
of activities in the field of financial education in
cooperation with other organisational units of the
Central Bank. Its scope and structure will depend
on the national strategy of financial education and
the strategy of the Central Bank of Montenegro to
be adopted in the coming period.

B When is the Museum open for visitors and what is the
price of tickets and souvenirs?

The working hours of the Museum is from 8 to 16,
and visitors are received from 9 to 15 every day. It is
possible to organise group visits during weekends with
the prior announcement. Ticket price is € 2.00. The
admission is free for children, students, pensioners
and the local population. Visitors to the Museum can
buy a Catalogue of the Museum for € 10.00, a souvenir
coin of 1 Perper for € 2.00 and Photo bill for € 2.00.



STABILNOST, SIGURNOST | POVJERENJE

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

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

posluje na bazi potpune finansijske i institucionalne nezavisnosti.

www.cb-cg.org
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EKONOMSKI RAZVOJ REGIONA

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

i Narodne banke
Jugoslavije
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Neophodna bolja
bankarska
saradnja

Cinjenica da u zadnjih petnaestak godina u zemljama Balkana
nije bilo ni jednog bankarskog konzorcijuma kao investicionog
aranzmana, a ni drugih savremenih bankarskih proizvoda,

iSe je razloga za ovu duboku

krizu regionalnog finansijskog
trzista. Tri klju¢ne nesrece, svaka
na svoj nadin, razorile su ekono-
mije u zemljama regiona: raspad
jedinstvenog trzista, gradanski rat,
te sankcije medunarodne zajednice
Srbiji i Crnoj Gori, a samim tim i
regionu u cjelini. Pored toga, kon-
cepcije tranzicije zemalja na Balkanu,
tokom zadnjih dvadesetak i vise
godina, imale su druge i nedovoljno
promisljene prioritete. Nije bilo
pravih nacionalnih, regionalnih i
politi¢ki posredovanih strategija
za ekonomsko-finansijsko reformi-
sanje. Odnosno, u tim uslovima je
bilo suvise tesko sacuvati sopstvene
interese pred lukavim i rizi¢nim
ponudama $pekulativnih i agresivnih
investitora, koji su nudili imovinsko
problemati¢ne i krajnje rizi¢ne inve-
sticione $eme, garancije i finansijske
aranzmane. Jednostavno, nije bilo
ni regionalne politike, ni prakse
prilagodavanja jacanju konkurencije
medu provajderima finansijskih
usluga, a ni prilagodavanja krizama
i turbulencijama na medunarodnom
finansijskom trzistu.

potvduje odsustvo saradnje banaka u regionu na goruc¢im
pitanjima finansiranja razvoja. Regionalnog finansijskog ili
berzanskog trziSta prakticno nema, a time ni potencijala i
energije za stvaranje preduslova za racionalno poslovanje
privrede, odnosno za reformisanje i restrukruiranje preduzec¢a u
savremeno organizovana i produktivna privredna drustva

Dramatican razlog za ozbiljnu krizu
finansijskog trzista je i u tome $to
su potpuno izostali ocekivani efekti
privatizacije. Time je, izmedu osta-
log, neposredno urusen program
za uspostavljanje i modernizaciju
investicionog trzista hartija od
vrijednosti, kao klju¢ne karike u
reformisanju finansijskog i posebno
bankarskog sistema.

Uz to, desila se nesre¢na, smutna
i nerazumna likvidacija razvojnog
bankarskog sistema kao stuba
zemaljskog investicionog trzista
kapitala (posebno je tim tragom
upecatljiv i nesrecan slucaj drzave
Crne Gore i drzave Srbije (Slovenija,
iuglavnom Hrvatska, nijesu likvidi-
rale svoje razvojne banke). A strane
banke, koje su bezmalo zaposjele
finansijke i imovinske resurse u
regionu (Stednju, depozite), niti su

brinule, niti brinu o finansiranju
odrzivog razvoja zemalja u regionu.
Dominira praksa da sve investicije
rjeSavaju Vlade u “saradnji sa stra-
teskim partnerima” uz ogromne
subvencije koje vode u dalja budzet-
ska zaduzivanja. Problemati¢no
je i to da medu brojnim stranim
bankama u regionu, nema pravih
investicionih banaka, koje po pri-
rodi svog poslovanja daju osnovnu
poslovnu koheziju u organizovanju
trzista kapitala i investicionog trzista
hartija od vrijednosti.

Ocigledno, neophodno je Zurno
raditi na organizovanju regionalnog
i politicki posredovanog Programa
za uspostavljanje i razvoj regio-
nalne bankarske saradnje, odnosno
regionalnog finansijskog trzista i
njegovih institucija. Potencijal i
energija cjeline finansijskog trzista u
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Prof. Vuk Ognjanovi¢, PhD.,
Former Governor of the
Central Bank of Montenegro
and National Bank of
Yugoslavia

Better Banking

Cooperation
Needed

The fact that no banking consortium, as an investment arrangement,
has been established in the last fifteen years or any other modern
banking product in the Western Balkan countries, confirms the
absence of the cooperation of the banks in the region concerning
urgent issues of the financial development. Practically, there is no
financial or exchange market, neither potential and energy for creating
preconditions for the rational operations of the economy, i.e., for the
reform and restructuring the companies into profitable companies

here are several reasons for such
a deep crisis of the regional
financial markets. Three key disas-

ters, each in its own war, destroyed
the economies in the countries in
the region: dissolution of single
market, civil war, and sanctions of the
international community imposed
against Serbia and Montenegro, and
therefore entire region. In addition,
the concept of the Balkan countries
in transition, have had long and
insufficiently reasoned priorities
over the last twenty years. There
were no real national, regional and
political strategies for the economic
and financial reform. In fact, in such
a condition, it was too hard to protect
its own interests under the cunning
and risky offers of speculative and
aggressive investors, which offered
doubtful property and ultimately
risky investment schemes, guarantees
and financial arrangements. Simply
put, no regional policy occurred,
or practice of adjustment to the
strengthening of competition among
the financial service providers or
adjustment to crises and turmoil in
the international financial market.

organised in a modern way

The reason for such a serious crisis
of the financial market is that the
expected privatisation effects were
fully lacking. This, inter alia, under-
mined the programme for the estab-
lishment and modernisation of the
investment securities market as a
key point in the financial and in
particular banking system reforms.

In addition, unfortunate, vague
and irrational liquidation of the
developed banking system, as a
pillar of country’s investment capital
market, occurred (as a support to
the above mentioned, an unfortu-
nate accident of Montenegro and
Serbia was evident [Slovenia and
mostly Croatia did not liquidate
their reasonable banks). Foreign
banks, which occupied almost all
financial and property resources in
the region (deposits, savings) did not

care nor still care on the financing of
the sustainable development of the
countries in the region. The practice
that all investments are solved by
the Government in “cooperation
with strategic partners” is evident
with enormous subsidies that still
lead to further fiscal borrowings.
Another problem is that there are
no real banks among numerous
foreign banks in the region, which,
by the nature of their operations, give
core business cohesion in organis-
ing capital market and investment
securities market.

It is obvious that an urgent
work on organising regional and
politically agreed Programme
for establishing and developing
regional banking cooperation is
needed, i.e., regional financial
market and its institutions. The
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regionu mnogo su veca, kvalitetnija
i pouzdanija vrijednost od zbira
vrijednosti pojedina¢nih nacional-
nih finansijskih trzi$ta. Zapravo,
regionalnoj ekonomiji, uz politicku
stabilnost, neophodno je i stabilno
i savremeno razudeno finansijsko
trziste, s najboljom zastitom inve-
stitora, tj. medunarodno transpa-
rentno trziste korporativnih akcija,
obveznica i drugih finansijko-imo-
vinskih aranZmana. Istovremeno,
to bi morala biti koncepcija koja
stvara preduslove za finansiranje
odrzivog ekonomskog rasta i razvoja,
za jacanje izvoza, za konsolidaciju
strukture javnih finansija i smiriva-
nje spoljnjeg duga, te samim tim i
za pozitivan razvoj demokratskih
struktura u zemljama regiona.

POTREBNA STABILNOST
FINANSIJSKOG SISTEMA |
FINANSIJSKOG TRZISTA
Finansijsko trziste, kao klju¢na
poluga globalnog finansijskog
sistema, ima poseban znacaj za
unutrasnju i spoljnu stabilnost, te
za postojan rast i razvoj ekono-
mija zemalja u razvoju i zemalja u
tranziciji. Rije¢ je o koncepciji za
uspostavljanje sistema poslovnih
- obligacionih mreza izmedu uce-
snika i njihovih interesa na finan-
sijskom trzistu. Ucesnici su brojni:
drzave, banke i druge finansijske
organizacije, akcionarska i druga
privredna drustva, sektor stanovnis-
tva, te posebna grupa ucesnika koju
predstavljaju mo¢ni i kontroverzni
“strateski partneri” iz inostranstva,
koji, neposredno i posredno, “mute
vodu” na nerazvijenom domacem,
odnosno regionalnom finansijskom
trzistu.

Treba posebno naglasiti da su
ekonomske funkcije koje obavlja glo-
balni sistem finansijskih institucija,

mehanizama i instrumenata, izu-
zetno slozene i kompleksne. Izmedu
ostalog, upravo je na ovom trzistu
izuzetno naglasena meduzavisnost
globalnog finansijkog sistema i naci-
onalnih, te regionalnih finansijskih
trziSta. Naime, ovo trziSte privlaci
i rasporeduje Stednju, podrzava
investicije i razvoj privrednih sek-
tora i privrednih drustava, ureduje
kamatne stope i devizne kurseve, te
i cijene finansijske aktive (akcije,
obveznice, i dr.).

Uloga ovog trzista u stvaranju
preduslova za podrsku investicijama
u razvoj, od esencijalnog je zna-
¢aja za zdravu i odrzivu ekonomiju
zemalja u razvoju i zemalja u tzv.
tranziciji. Uostalom, ve¢ je pokazano
i dokazano, da se zemlje i regioni
s razvijenim i transparentnim trZzi-
$tima, brze i svrsishodnije razvijaju.

Najznacajniji blok finansijskog
trzi$ta u uslovim liberalizovanih i
globalizovanih odnosa s inostran-
stvom, nesporno je trziste hartija od
vrijednosti. Ovo trziste je od poseb-
nog znacajaizanovcano iza trziste
kapitala, odnosno i za unutrasnju i
spoljnu stabilnost ekonomija zema-
lja u razvoju i zemalja u tranziciji.
Na nov¢anom trzistu, privredna
drustva, drzava (kada zataje pore-
ski prilivi) ili pojedinci, upravljaju
svojim pozicijama likvidnosti. Trziste
kapitala je medutim, “posve¢eno”
finansiranju dugoro¢nih investicija.
I k tome, najsadrzajniji sektor trzista
kapitala, u osnovi je trziste korpo-
rativnih akcija, ali i drugih hartija
od vrijednosti (posebno obveznica),
koje, radi prikupljanja kapitala, emi-
tuju akcionarska i druga privredna
drustva, te lokalne zajednice i drzava
kao subjekat na trzistu.

Jednostavno, za savremena akci-
onarska bankarska drustva, odno-
sno za poslovno-komercijalne i
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obligacione mreze i aranzmane,
dobro organizovano i efikasno finan-
sijsko trziste je od najviseg prioriteta.
Tim tragom, svi ucesnici na ovom
trzistu, imaju jedan zajednicki inte-
res: stabilnost finansijskog sistema i
finansijskog trzista, odnosno javnu
politiku koja je u odgovornosti da
utemelji regulativu i ¢vrsta pravila za
principijelno ponasanje ucesnika na
njemu. A to zmaci dobro i posteno
informisanje o zbivanjima na trzi-
$tu, te jasna i ubjedljiva pravila za
sankcionisanje i isklju¢ivanje iz
poslovnih mreza onih ucesnika koji
vr$e prevare na trzistu.

RELEVANTNI ASPEKTI RAZVOJA
FINANSIJSKOG TRZISTA

Zemlje regiona, koje su nesporno
zemlje u razvoju i zemlje u tranziciji,
nalaze se ve¢ predugo u ekonom-
skoj, te posebno finansijskoj krizi
(nezaposlenost, platno-bilansni
i budzetski deficiti, ubrzani rast
zaduzivanja u inostranstvu, nera-
zumna prodaja sopstvene imovine,
te privrednih i prirodnih resursa
strancima). Ni jedna od njih nema
danas ve¢i drustveni proizvod od
60% vrijednosti drustvenog proi-
zvoda koji je imala 1989. godine, tj.
kada je razbijena zajednicka drzava.
Aliima i na desetine puta veci dug
ka inostranstvu!?

Iskustvo zemalja u razvoju koje
su danas uspjesne zemlje, izmedu
ostalog pokazuje da teske i duboke
ekonomske i drustvene krize prosto
namecu potrebu razvoja efikasnog i
razudenog bankarskog finansijskog
trzista. Pri tome, trziste hatrija od
vrijednosti je od sustinskog znacaja
za jacanje potencijala finansijske
aktive, odnosno za uspjesno restruk-
tuiranje sektora preduzeca.

Zarazvoj i regionalnu koordinaciju
trzista hartija od vrijednosti bitne su
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potential and energy of the entire
financial market in the region is
much higher, more qualitative and
reliable value than the sum of values
of individual national financial
markets. In fact, regional economy,
together with the political stability,
requires stable and fragmented
financial market in a modern way;,
with the best protection of inves-
tors, i.e., international transparent
market of corporate bonds, equities
and their financial and property
arrangements. Simultaneously, it
should be a concept of creating
the preconditions for financing
sustainable economic growth
and development, strengthen-
ing exports, consolidation of the
structure of public finances and
calming down of the external debt,
and therefore positive development
of the democratic structures in the
regional countries.

FINANCIAL SYSTEM AND
FINANCIAL MARKET

STABILITY REQUIRED

Financial market, as a key tool
of global financial system, has a
particular importance for internal
and external stability and for the
stable growth and development
of the developing economies and
countries in transition. It is a con-
cept for establishing the system of
business and obligation networks
between the participants and their
interests in the financial market.
The participants are numerous:
countries, banks and other financial
organisations, joint stock compa-
nies and other companies, retail
sector, and special group of partici-
pants represented by powerful and
controversial “strategic partners”
from abroad, which indirectly and
directly, “play in the shallow waters:

in an underdeveloped domestic or
regional financial market.

It should be particularly empha-
sise that the economic functions
performed by the global system of
financial institutions, mechanisms
and instruments, are extremely com-
plex. In other words, this market has
an extremely emphasised interde-
pendence of global financial system
and national and regional financial
markets. To with, this market attracts
and distributes savings, supports
the investments and development
of economic sectors and companies,
governs interest rates and foreign
exchange rates and financial assets
prices (stocks, bonds and the like).

The role of this market is in creat-
ing the preconditions for the support
to the investments in development
that are of essential importance for
sound and sustainable economy
of the developing countries and
countries in transition. Generally, it
has been already shown and proved
that the countries and regions
with developed and transparent
markets develop faster and more
comprehensively.

The most important block of the
financial market in the liberalised
and globalised relationships with
abroad, is the securities market. This
market is of particular importance
for both money and capital markets,
i.e., for internal and external stability
of the developing economies and
countries in transition. As for the
money market, companies, govern-
ment (when tax inflows are lacking)
or individuals, manage their liquidity
positions. Capital market is, how-
ever, dedicated to the financing of
long-term investments. In addition,
the most comprehensive is capital
market, which underlies corpo-
rate equity market but also other

securities (in particular bonds),
which, for the purpose of attracting
capital, issue join stock and other
companies, local communities and
a state as an entity at the market.

Simply put, for modern banks,
i.e., business and commercial and
obligation networks and arrange-
ments, well organised and efficient
financial market is of utmost priority.
To that end, all market participants
have one mutual interest: financial
system and financial market stability,
i.e., public policy which is responsi-
ble for establishing regulations and
firm rules for principle behaviour
of the participants at the market.
It means good and fair inform-
ing on the market developments,
and clear and persuasive rules for
sanctioning and exclusion from the
business networks of those partici-
pants which do fraudulent activities
in the market.

RELEVANT ASPECTS OF THE
FINANCIAL MARKET DEVELOPMENT
Regional countries, which represent,
without any doubt, developing econ-
omies and countries in transition,
have been found themselves for too
long in economic and particularly
financial crisis (unemployment,
balance of payment and budget defi-
cits, accelerated growth in foreign
indebtedness, unreasonable sale
of own assets, and economic and
natural resources to foreigners).
None of them has nowadays higher
GDP than 60% of the GDP once
had in 1989, i.e., when the mutual
state was broken. And it has tenth
of times higher foreign debt!?
The experiences of the regional
countries that are nowadays suc-
cessful countries, show, inter alia,
that difficult and deep economic
and social crises simply impose the

15
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najmanje dvije grupe faktora. Prije
svega, potreba da se finansijski sektor
diverzifikuje, tj. da se poveca i osnazi
broj kanala za mobilizaciju i alokaciju
sredstava, odnosno da se ponudi
$iri izbor finansijskih instrumenta i
imovinsko-finansijskih aranzmana
za potrebe zajmoprimaca i Stedisa,
kao i instrumenata koji se odnose na
rizik, prinos, ro¢nost, likvidnost. I
drugo, $to je posebno vazno za zemlje
u regionu, da se stvaraju uslovi za
jedinstvenu aktuelizaciju ponuda
finansiranja rizi¢nih plasmana i
dugoro¢nih dugova, odnosno za vecu
$irinu i fleksibilnost u procesima i
procedurama za kreiranje finansij-
skih aranzmana za potrebe jac¢anja
sektora privrednih drustava, tj. za
finasiranje odrzivog rasta i razvoja
zemalja regiona.

AKTUELNA ZBIVANJA |
NEKE VAZNE LEKCIJE
Evidentno je da su danas sva, u
poslednjih dvadesetak godina formi-
rana finansijska trzi$ta u zemljama
regiona, nerazvijena i plitka. Tu situ-
aciju menadzeri portfolija razlicito
tumace od zemlje do zemlje, ali su
saglasni u tome da zemlje Balkana
nijesu iskoristile svoje potencijale i
svoje $anse. Ni jedna od ovih zema-
lja nema strategiju dugoro¢nog
privrednog i drustvenog razvoja.
Samim tim, bankarska akcionarska
idruga privredna drustva prakticno
“tumaraju u magli”. Izmedu ostalog,
ali i prije svega, $to su u svim imo-
vinsko-finansijskim aranzmanima,
domadi resursi tragi¢no i dramati¢no
potcijenjeni i na nacionalnom i na
medunarodnom finansijskom trzistu.
U takvim konsideracijama, nera-
zvijena i “plitka” finansijska trzista, te
posebno trzista kapitala u zemljama
Balkana, postaju umjesto motorne
energije, uska grla razvoja privrede.

Prema tome, obzirom da je finan-
siranje odrzivog razvoja u ovim
zemljama od visokog i najviSeg
drzavnog ekonomskog i politickog
prioriteta, pitanje efikasnog funkci-
onisanja i koordinacije investicio-
nih politika na trzistima imovine i
kapitala zemalja u regionu, u biti, za
ove zemlje, predstavlja inapustanje
zone plitkih i politickih finansija.
Inace, zahtjevi ekonomskog rasta
uvijek su proizvodili visoke nacio-
nalne i regionalne interese za razvoj
finansijskog trzista, te posebno trzi-
$ta kapitala. To je, izmedu ostalog,
podrazumijevalo dvije vazne lekcije

i projekcije - napore za povecanje
domace $tednje, te poboljsanje efi-
kasnosti sa kojom se $tednja kori-
sti u obezbjedivanju nacionalnih
investicionih potreba, te i izgradnju
mehanizama koji to osiguravaju.
U meduvremenu se, medutim,
povecala privla¢nost trzista akcio-
narskog kapitala kao izvora investi-
cionog finansiranja. Pri tome, ova
koncepcija je dobijala na aktuelnosti,
jer su u zemljama regiona bili pri-
sutni visoki iznosi dugova prema
inostranstvu, odnosno problemi
njihovog servisiranja. Mora se pod-
vudi da je te probleme produbila i

zao$trila nekontrolisana i smutna
privatizacija drustvenih i javnih
preduzeca u skoro svim zemljama
regiona. Pored toga, globalizacija
finansijskih resursa dovela je do
sve vecih veza izmedu domaceg
novca i trzi$ta kapitala. Istovremeno,
institucionalni investitori (posebno
iz razvijenih zemalja), sve viSe su
se usmjeravali na diverzifikaciju i
vece profite. Samim tim, finansij-
ska trzista su dobila “signale” da se
razvijaju globalno, a to nije ubrzalo
pozitivan razvoj finansijskih trzista
u zemljama u razvoju i tranziciji.
Naprotiv.

Zapravo, u zemljama u tranziciji,
sticajem vise nesre¢nih i globalnih
uticaja i okolnosti, privatizacija
nije donijela o¢ekivane i obecane
efekte, te, $to treba posebno nagla-
siti, ni bilo kakav doprinos razvoju
finansijskog trzista. Sve se odvijalo
uz neprincipijelnosti i u neredu.
Najprije su privatizovane banke (!?),
a nije bilo ni jednog primjera da
se tzv. “velike privatizacije” drus-
tvenih i javnih preduzeca realizuju
na berzama, tj. na finansijskom
trzistu. Sve se odvijalo u drzavnim
i paradrzavnim strukturama i pro-
cedurama van finansijskog trzista.
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ECONOMIC DEVELOPMENT OF THE REGION

need of development of efficient
and fragmented banking finan-
cial market. Therefore, securities
market is of utmost importance for
strengthening the potential of the
financial assets, i.e., for successful
restructuring of the corporate sector.

Two groups of factors are impor-
tant for the development and regional
coordination of securities market.

Firstly, there is a need to diversify
financial sector, i.e., to increase and
strengthen a number of channels
for mobilisation and allocation of
assets, and to offer wider selection
of financial instruments and prop-

erty and financial arrangements
for the needs of borrowings and
depositors, as well as instruments
relating to risk, return, and liquidity.
Secondly, and which is particularly
important for regional countries,
to create the conditions for single
realisation of offers of financing
of risk placements and long-term
debts and for width and flexibility
in the processes and procedures
for creating financial arrangements
for the purpose of strengthening
corporate sector and for financing
sustainable growth and development
of the regional countries.

CURRENT DEVELOPMENTS

AND IMPORTANT LESSONS

It is obvious that nowadays all
financial markets established in
the regional countries in the last
twenty years are undeveloped and
shallow. This situation is differently
interpreted by portfolio managers
on country-by-country basis, but
all of them agree that the Western
Balkan countries did not use their
potentials and chances. None of
these countries have the strategy
of long-term economic and social
development. Therefore, banks and
other companies are practically
lost in the woods. This is because
domestic resources are tragically
and dramatically underestimated
in the national and international
financial market.

In these considerations, under-
developed and shallow financial
markets, and in particular capital
markets in the Balkan countries,
become instead of motor energy
bottlenecks of the economic devel-
opment. Therefore, considering that
the financing of the sustainable
development in these countries is
of high and the highest government
economic and political priority,
the issue of efficient functioning
and coordination of investment
policies in the assets and capital
markets of the regional countries
for these countries represent leaving
of the zone of shallow and political
finances.

In fact, requirements of economic
growth have always produced high
national and regional interests for
the financial market development,
and in particular capital market. This
implied two important lessons and
projections — efforts for the increase
in domestic savings, improvement
of efficiency for savings to be used

in providing national investment
needs, and development of mecha-
nisms that ensure that occurrence.

In the meantime, the attractive-
ness of the joint stock capital market
increased as a source of invest-
ment financing. This concept has
gained importance as the regional
countries had high amounts of
foreign debts or problems of their
servicing. It must be highlighted
that these problems were deepened
and sharpened the uncontrolled
and troubled privatisation of social
and public companies in almost all
regional countries. In addition, the
globalisation of financial resources
has brought higher connections
between domestic money and capital
market. Simultaneously, institutional
investors (particularly from devel-
oped countries), focused more on
diversification and higher profits.
Financial markets were signalled
to develop globally and it did not
accelerate positive development of
financial markets in the developing
economies and countries in transi-
tion. On the contrary.

In fact, countries in transition, due
to several unfortunate and global
impacts and circumstances, the pri-
vatisation did not bring expected and
promising effects nor any contribu-
tion to the development of financial
market. All of this was developed
with a lot of lack of principles and
disorder. Banks were privatised first
(1?), and there was not any example
of large privatisation of social and
public companies on stock exchange
markets, i.e., financial market. All
of this occurred in government
and paragoverment structures and
procedures outside financial market.
It was and still is moral drama of
public finances. The expected main
stimulus for the development of
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Bila je to, i biva, prava moralna
drama javnih finansija. Izostala
je ocekivana glavna pokretacka
energija za izgradnju savremenog
i transprentnog mehanizma toliko
potrebnog koncepcijama odrzivog
razvoja zemalja u tranzicji.

Jednostavno, u tim okolnostima
nije bilo realnih moguénosti za
gradenje pravih investicionih stra-
tegija, odnosno za zdrave i neop-
hodne koncepcije vrednovanja
hartija od vrijednosti (prije svega
akcija) na finansijskom trzistu.
Samim tim, ni mogu¢nosti pristupa
za emisije namijenjene trgovini,
te posebno formiranju i razvoju
trziSta drzavnih (duznickih) har-
tija od vrijednosti, kao osnovnom
uporistu za koncipiranje racional-
nih srednjoro¢nih strategija za
upravljanje javnim dugom. I ne
samo te strategije, ve¢ i one koja je
presudna - strategije razvoja ovih
zemalja na dugi rok.

Dakle, danas je to jasno, u pritis-
cima tzv. “medunarodne zajednice”
za izgradnju “demokratskih struk-
tura” preko programa privatizacije
(1?), bilo je vise neprincipijelnih
“zasjeda”. Partijske strukture na
vlasti u zemljama u tranziciji su
se na te obecane projekcije mnogo
oslanjale, ali se u stvarnosti dogo-
dilo nesto sasvim drugo. A poslje-
dice su mnogo teske i kontroverzne.

Prije svega, potpuno je ignori-
sano potrebno vrijeme domacim
finansijskim institucijama (koje su
bile u nestajanju ili su bile novoo-
tvorene i neiskusne) da reaguju na
sve prisutniju i intenzivniju stranu
konkurenciju. Drugo, odustalo
se od bilo kakve (ali neophodne)
selekcije i kontrole obima i sadr-
zaja ulaska stranog kapitala. A
on se najcesce pojavljivao preko
“pranja novca’, ili povezan raznim

monopolskim i/ili politickim inte-
resima i povodima. Trece, u toj istoj
filozofiji “medunarodne zajednice”,
u stranim bankama, koje su zapo-
sjele zemlje u tranziciji, uvedena
je praksa navodno “povecanog
politickog rizika” za poslovanje
u doti¢noj zemlji u tranziciji, te
tako i obracunata znatno veca
cijena novcu i kapitalu koji je u
ovim zemljama plasiran uglavnom
stanovnistvu.

Najzad, i dogadanja na medu-
narodnom finansijskom trzistu
su uslovila vi$e negativnih efe-
kata za zemlje u tranziciji, dakle
i zemlje regiona. Ipak, najveci
udarac razvoju trzista kapitala u
zemljama u razvoju i tranziciji,
donijelo je povlacenje Svjetske
banke za obnovu i razvoj (IBRD)
sa medunarodnog trzista kapitala i
“prepustanje” tog trzista iskljucivo
transnacionalnim bankama.

U tim okolnostima, finansijska i
bankarska trzi$ta zemalja u tranzi-
ciji nijesu mogla da prate snazan
pritisak ovih bankarskih kompanija.
A ni da prate brz razvoj inovacija
finansijskih proizvoda i imovinsko-
finansijskih aranzmana, odnosno
razvoj novih usluga, mehanizama i
instrumenata (medunarodni uza-
jamni fondovi, valutni i kamatni
svopovi, kokteli lukavog noveca,
sekjuritizacija kreditnih linija, drugi
egzoti¢ni instrumenti i nove i ino-
virane usluge, proliferacija usluga).

Uporedo s tim desavanjima, u
porastu je bila i intenzivna konku-
rencija medu provajderima finan-
sijskih usluga. A mlada finansijska
trzista i tek formirane privatne
banke u zemljama u tranziciji,
nijesu mogla da prate bankarska i
osiguravajuca akcionarska drustva,
dilere hartijama od vrijednosti,
te otvorene, zatvorene i privatne
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investicione fondove, odnosno
njihove projekte i angazovanja
preko merdzera i kontroverznih
akvizicija u cilju stvaranja gigant-
skih finansijskih konlomerata.

Sve je to dobrim dijelom bilo pod-
staknuto i tzv. deregulacijom, odno-
sno ublazavanjem ili eliminisanjem
drzavne (nacionane) regulative na
finansijskom trzistu. I dalje, u krilu
te koncepcije, pojavljuje se i tzv.
konvergencija medu finansijskim
drustvima i finansijskim industri-
jama, tj. homogenizacija ponude.
A to je za zemlje u razvoju i zemlje
u tranziciji, u biti znacilo izuzetno
poskupljenje finansijsko-imovin-
skih usluga na medunarodnom
finansijskom trzistu.

Najzad, ovaj proces je obiljezen
brzim i intenzivnim uvodenjem
novih onlajn finansijskih usluga,
kao i $irenjem ukupnog podrucja
efektivnog marketinga za stare i
nove usluge. Zato se moze i oci-
jeniti, da je nova (savremena)
strukturna koncepcija trzista
finansisijkih usluga, neposredno
uslovila da se velike korporacije,
a posebno drzave, klone organizo-
vanja kreditnih linija kod tradici-
onalnih finansijskih posrednika -
poslovnih banaka. U zamjenu za taj
model pribavljanja potrebne aktive
(sredstava), okrecu se emisijama,
odnosno prodajama duznickih
i akcijskih hartija od vrijednosti
direktno investitorima na otvo-
renom trzistu.

U tim konsideracijama, i uloga
tradicionalnih finansijskih posred-
nika u prikupljanju $tednje i njenog
usmjerenja u investicije, ozbiljno
se mijenja. Sada su aktuelni pulovi
kredita, tzv. sekjuritizovana aktiva,
koja omogucava korporativnim
drustvima da “pakuju” kredite,
i da na toj podlozi emituju nove
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modern and transparent mechanism
was lacking to so needed concept
of sustainable development of the
countries in the transition.

Simply put, in such a circum-
stances there was no realistic pos-
sibilities for the development of real
investment strategies, i.e., sound
and necessary concept of validation
of securities (primarily shares) in
the financial market. Also, there
was no possibility to access trading
issues, establishment and develop-
ment of the market of government
(debt) securities as main grounds
for preparing rational medium-term
strategies for public debt manage-
ment. Not only these strategies were
lacking, but those important — the
strategies of long-term development
of these countries.

Therefore, nowadays it is clear
that under the pressure of inter-
national community for the devel-
opment of democratic structures
through the privatisation pro-
grammes (!?), there were more
ambushes that lacked principles.
Leading political party structures
in the countries in transition relied
alot on the promised projections,
but something completely different
occurred in reality. Consequences
were much difficult and full of
controversies.

Primarily, time needed for domes-
tic financial institutions was com-
pletely ignored (which were disap-
pearing or were newly established
and inexperienced) to react to
increasingly present and intensi-
fied foreign competition. Secondly,
any selection (but necessary) of the
control and the volume and content
of foreign capital entry was given
up. It appeared most frequently
through money laundering or was
connected with various monopoly

and/or political interests. Thirdly, in
the same philosophy of international
community, in foreign banks that
occupied countries in transition,
significantly higher price of money
and capital was calculated, which
was placed in these countries mostly
to households.

Finally, the developments at
the international financial market
resulted in more negative effects
for the countries in transition and
thus regional countries. However,
the largest blow to the develop-
ment of the capital markets in the
developing economies and countries
in transition resulted in the with-
drawal of the International Bank for
Reconstruction and Development
(IBRD) from international capital
market and leaving this market to
exclusively transnational banks.

In such a circumstances, financial
and banking markets of the countries
in transition could not follow the
strong pressure of these banking
companies. The could not also follow
fast development of innovations of
financial products and property
and financial arrangements, i.e.,
the development of new services,
mechanisms and instruments (inter-
national mutual funds, currency
and interest rate swaps, cocktails
of cunning money, securitisation of
credit lines, other exotic instruments
and new and innovated services,
proliferation of services).

Compared to those developments,
intensive competition among the
financial services providers also
increased. And young financial
markets and just established private
banks in the countries in transition
could not keep pace with those
banking and insurance companies,
securities dealers, open-end, closed-
end and private investment funds

i.e., their projects and involvements
through mergers and controver-
sial acquisitions in order to create
gigantic financial conglomerates.

All of this was largely supported
by deregulation and/or mitiga-
tion or elimination of government
(national) regulation in the financial
markets. Furthermore, in the essence
of such concept, a convergence
between financial companies and
financial industries appeared, i.e.,
homogenisation of the offer. This
meant for the developing countries
and countries in transition costly
financial and property services in
the international financial market.

Finally, this process resulted in
fast and intensive introduction of
new online financial services, as well
as spreading total area of effective
marketing for old and new services.
It can be, therefore, assessed that
new (modern) structural concept
of the financial services market
directly caused that large corpora-
tions, particularly governments,
tend not to organise credit lines
with traditional financial inter-
mediators — commercial banks.
Instead of using model of gathering
required assets, they turn to issues
and/or sales of debt and equity
securities directly to the investors
at the open markets.

With regard to these considera-
tions, the role of traditional financial
intermediaries in gathering savings
and its focus on the investments has
been seriously changing. Nowadays,
there are credit pools, so called
securitised assts that enables to
the corporates to pack loans and
use them as grounds to issue new
securities. These innovations have
not still been followed by the com-
mercial banks in the countries in
transition.
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hartije od vrijednosti. I te “inova-
cije”, poslovne banke u zemljama
u tranziciji nijesu pratile.

U ovim zbivanjima, i ukupnim
meduzavisnostima, postaje nes-
porno i nuzno, da se koordina-
cijom i energijom nacionalnih i
medunarodnih nadleznih i odgo-
vornih institucija, mora stvarati
prirodni red i formalni zakonski
poredak na finansijskim trzistima.
Dobar primjer u tom smjeru, daje
Medunarodna organizacija komisija
za hartije od vrijednosti (IOSKO),
kao i Evropske direktive za obav-
ljanje investicionih usluga u oblasti
hartija od vrijednosti.

STA URADITI?

Iz prezentiranog analitickog pres-
jeka kriti¢nih performansi slozenog
kompleksa strukture i aktuelnih
dogadanja na finansijskom trzistu,
moguce je identifikovati bar dva
pouzdana zakljucka.

Prije svega, neophodno je kon-
statovati da je uredeno i relativno
stabilno finansijsko trziste (potpuna
stabilnost nije moguca), jedan je od
presudnih faktora odrzivog razvoja
nacionalne i regionalne privrede.
I drugo, institucija zastite interesa
iimovine investitora nesporno je
prvi prioritet u strategiji razvoja
mladih finansijskih trzista i akci-
onarstva u zemljama u razvoju i
zemljama u tzv. tranziciji.

U tom kontekstu, potrebno je
upozoriti na neke bitne konsidera-
cije u koncepcijama razvoja finan-
sijskih trzi$ta zemalja u razvoju
i zemalja u tranziciji, odnosno
zemalja u regionu Balkana.

Ucestale finansijske krize u svim
djelovima svijeta, “proizvele” su
upravo shvatanje o nuznosti stva-
ranja uslova za funkcionisanje

nacionalnog i regionalnog meduna-
rodno transparentnog finansijskog
trzita. Pri tome, prvi prioritet i
preduslov za tu veliku strukturnu
reformu u ¢jelini privrednog i finan-
sijskog sistema, realno je kompleks
pitanja za konstituisanje efikasne
institucije zaStite interesa i imo-
vine investitora. Bez adekvatnog
tretmana ove bitne poluge u cjelini
privrednog sistema, ne moze biti
napredovanja u razvoju, odnosno
u stvaranju uslova da domacdi, te
posebno strani investitori, aktivno
grade podrsku koncepcijama finan-
siranja odrzivog razvoja u zemljama
urazvoju i zemljama u tranziciji. U
sustini, to je pitanje stvaranja zdra-
vih osnova za racionalnu saradnju
na regionalnom i medunarodnom
trzistu kapitala.

U skladu sa tim visokim priori-
tetom, upravo u ovoj fazi razvoja
trziSta novca i trziSta kapitala
u zemljama u razvoju, moraju
se preduzimati zurne i svjeze
dodatne mjere za efikasnu koor-
dinaciju regionalnih finansijskih
trziSta na pitanju zastitite interesa
i imovine investitora. Drzave,
parlamenti, sudski organi i celni
nacionalni regulatori (centralne
banke, ministarstva za finansije,
komisije za hartije od vrijedno-
sti, berze), a i sami investitori,
moraju, ozbiljno i odgovorno,
aktivnostima i koordinacijom
ojacanog i “unakrsnog” nadzora,
izbjegavajudi (¢esto zloupotre-
bljavani) institut “preklapanja
nadleznosti”, stvarati preduslove
za funkcionisanje mehanizama
i aranZmana na regionalnom
finansijskom kompleksu pita-
nja relevantnih za aktiviranje
resursa i finansiranje razvoja u
regionu. Takode, taj projekat mora
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obezbijedit efikasan, posten i
bezbjedan sistem medusobnog
(uzajamnog) informisanja, koji
je neposredno u funkciji zastite
interesa i imovine investitora.

Osim toga, koncepcija kohe-
rentnog sistema zastite interesa i
imovine investitora na regionalnom
finansijskom trzistu, mora biti
i politicki posredovan projekat,
koji podrazumijeva punu i pravu
odgovornost odgovaraju¢ih demo-
kratskih struktura.Odnosno, prije
svega dosledno uklanjanje poli-
tickih, tj. nekomercijalnih rizika
u investiranju.

Najzad, treba insistirati na tome
da brz razvoj globalnih finansij-
skih trzista, te ekspanzivan rast
medunarodne trgovine, i posebno
razvoj trzi$ta hartija od vrijedno-
stiitrgovanja sa savremenimiu
osnovi slozenim i kontroverznim
instrumentima, namece potrebu
kvalitetne i po$tene saradnje nacio-
nalnih i medunarodnih regulatora
na pitanjima zastite interesa i imo-
vine investitora. Zapravo, za racio-
nalno uredivanje stanja (i nereda)
na globalizovanim finansijskim
trzistima, nijesu dovoljne koordi-
nacije koje ostvaruju IOSCO i jos
neka savjetodavna medunarodna
tijela. Potrebno je aktivno anga-
Zovanje institucija i organizacija
UN (IBRD i njene afilijacije, IME
STO), zatim medunarodnih insti-
tucija za osiguranje od ove vrste
rizika, kao i drugih savjetodavnih
medunarodnih i konsustativnih
tijela i procedura. Istovremeno,
potrebna je koordinacija i sa
drugim oblicima medunarodne
finansijske saradnje u borbi protiv
prevarnih radnji i tokova “prlja-
vog” novca na medunarodnom
finansijskom trzistu.
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It has become undoubtful and
necessary in these developments
and overall inter dependences to
create, through the coordination and
energy of national and international
authorities and competent institu-
tions, natural order and formal
legal order in the financial markets.
A good example in this direction
gives International Organisation
of the Securities and Exchange
Commissions (IOSCO), as well
as European directives for pursuing
investment services in the area of
securities.

WHAT SHOULD BE DONE?

The presented analytical overview
of the critical performances of the
complex structure and current devel-
opments in the financial market give
at least two reliable conclusions.

Primarily, it is necessary to state
that one of the most important
factors of sustainable development
of the national and regional econo-
mies is ordered and relatively stable
financial market (full stability is not
possible). Secondly, the protection
of interests and assets of investors is,
without any doubt, the first priority
in the strategy of development of
young financial markets and share-
holders in the developing economies
and countries in transition.

In that context, it is necessary
to warn to some important con-
siderations in the concepts of the
development of financial markets
in the developing economies and
countries in transition, i.e., countries
in the Balkan region.

Frequent financial crises in all
parts of the world produced the
knowledge on the necessity of creat-
ing the conditions for functioning of
national and regional internationally

transparent financial markets. The
first priority and precondition for
such large structural reform in
the entire economic and financial
system is the complex question for
establishing efficient protection
of interests and assets of inves-
tors. Without any adequate treat-
ment of this important part of the
entire economic system, it cannot
be advanced in development and in
creating conditions and domestic,
and particularly foreign investors
actively develop the support in the
concept of financing sustainable
development in the developing
countries and countries in transi-
tion. In essence, it is an issue of
creating sound basis for rational
cooperation in the regional and
international capital markets.

In accordance with such high
priority, in this stage of money
and capital markets development
in the developing countries urgent
and fresh additional measures for
efficient coordination of regional
financial markets must be taken
with respect to the protection of
interests and assets of investors.
Governments, parliaments, judi-
cial authorities and main national
regulators (central banks, ministries
of finance, securities and exchange
commissions, stock exchanges),
and the investors must seriously
and responsibly create conditions,
through their activities and coor-
dination of strengthened and cross
supervision avoiding (often mis-
used) institute of overlapping the
authorities, for the functioning of
the mechanisms and arrangements
in the regional financial complex
of issues relevant for activating
resources and financing develop-
ment in the region. In addition,

this project must provide efficient,
honest and safe system of mutual
information which is directly in
the function of the protection of
interests and assets of the investors.

In addition the concept of coher-
ent system of the protection of inter-
ests and assets of investors in the
regional financial market must be
also politically coordinated project
which implies full and right respon-
sibility of corresponding democratic
structures. In fact, primarily it must
be consistent removal of political
and/or non commercial invest-
ment risks.

Finally, fast development of global
financial markets should be insisted
upon, as well as expansive growth
of international trade and indirectly
the development of securities market
and trading with modern and basi-
cally complex and controversial
instruments imposes the need for
qualitative and honest coopera-
tion of national and international
regulators on the issue of the pro-
tection of interests and assets of
the investors. In fact, for rational
organisation of order (and disorder)
in the globalised financial markets,
coordinations accomplished by
IOSCO and still some of the advi-
sory international bodies are not
sufficient. Active involvement of
the UN institutions and organisa-
tions (IBRD and its affiliates, IMF,
WTO), international institutions
for insurance against these risks
and other advisor international
and advisory bodies and proce-
dures. Simultaneously, coordination
with other forms of international
cooperation is also needed in the
fight against fraudulent activities
and flows of dirty money in the
international financial market.
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Misliti, brzo
| polako

RodzZer Klasens,
professor UBI, Brisel

uzor racionalnosti. Njegova sposobnost je ograni-
¢ena, a tako i znanje kojem pristupa. Kada sistem 1

Prvi dio ovog dokumenta zasniva se na knjizi
Danijela Kanemanal1] ,, Misliti brzo i polako®.
Slucajno mi je prijatelj pomenuo da bi trebalo
da procitam knjigu ,,Donosenje odluka“ koju
je napisao Danijel Kaneman, ekonomista i
dobitnik Nobelove nagrade. Jedino Zalim sto
ova knjiga nije objavljena mnogo godina ranije
i Sto nijesam iskoristio izvanredna zapaZanja
autora, razlog zbog kojeg ovo sada dijelim sa
citaocima.

»Ova knjiga predstavlja bravuru intelektualnog
giganta; citljiva je, mudra i duboka. Kupite

je brzo. Citajte je polako i u vise navrata.
Promijenice nacin na koji razmisljate o poslu,
o svijetu i u sopstvenom Zivotu*. (Ricard Taler,
profesor bihevioristicke nauke i ekonomije,
Univerzitet u Cikagu).

ROCES ODLUCIVANJA zasniva se na dva sistema,
od kojih se prvi odnosi na instituciju, a drugi na
analiticki dio procesa odlucivanja.

SISTEM 1 funkcioni$e automatski i brzo, uz malo
ili nimalo truda i pritom nemamo osjecaj svjesne
dobrovoljne kontrole. On ukljucuje urodene vjestine
koje dijelimo sa Zivotinjama.

SISTEM 2 usmjerava paznju na naporne mentalne
aktivnosti koje ga zahtijevaju, uklju¢ujudi i slozene
rac¢unske operacije. On zahtijeva paznju i trud. Sistem
1 zahtijeva brzo razmisljanje i napor, a sporiji sistem
2 - koji zahtijeva sporo misljenje — prati sistem 1 i
odrzava kontrolu na najbolji mogu¢i nacin u okviru
svojih ogranicenih resursa. Medutim, sistem 2 nije

zapadne u teskocu, poziva sistem 2 da podrzi detaljniju
i specificniju obradu.

Na osnovu gore navedenog, naglasavamo nekoliko
autorovih razmatranja. Prirodno je za sistem 1 da stvori
samouvjerene procjene, jer je povjerenje utvrdeno
koeherentnos¢u najbolja pri¢a koju mozete ispricati
iz dokaza iz prve ruke. Prema tome, vasa institucija
¢e projektovati predvidanja koja su previse ektremna,
a vi Cete biti skloni da previSe vjerujete u njih.

Kada ljudi vjeruju da je zakljucak istinit, oni ¢e
vjerovatno povjerovati argumentima koji izgleda
da ih podrzavaju ¢ak i kada su ti argumenti netacni.
Opseg namjerne provjere i istrazivanja je karakteri-
stika sistema 2 jer sistem 1 daje utiske koji se cesto
pretvaraju u vjerovanja i izvor je impulsa koji ¢esto
postaju nase akcije. Dobre odluke cesto propadaju zbog
nedostatka motivacije a...visok stepen inteligencije
ne ¢ini ljude imunima na predrasude! Masinerija
stvaranja smisla (pronalazenja smisla, osmisljavanja)
Sistema 1 tjera nas da svijet gledamo kao urednije,
jednostavnije mjesto koje se moze predvidjeti i koje
je koherentno kako ono stvarno jeste. Iluzuja da je
neko razumio proslost hrani sljedecu iluziju da taj
neko moze predvidjeti i kontrolisati budu¢nost. Ove
iluzije su utjeSne. One smanjuju anksioznost! Autor
naglasava razlicite iluzuje kao $to su vjestine, dobro
informisane procjene, neznanje vlastitog neznanja,
sposobnosti prognoziranja ...

Zapamtite da STRUCNOST zavisi u osnovi od kva-
liteta i brzine povratnih informacija kao i od dovoljno
mogucnosti za vjezbanje. Procjenjivanje stru¢nosti znaci
razmatranje da li je postojala adekvatna moguénost
za ucenje ¢ak i u normalnom okruzenju. Intuicija
nije nista vige niti manje nego prepoznavanje. Cesto
nijesmo u pravu, a objektivan posmatrac ¢e prije uociti
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Thinking Fast

and Slow

This first part of the text is based on:
“Thinking fast and slow” by Daniel
Kahneman]1].

It is by a happy coincidence that a friend
mentioned I should be reading the book
of Nobel Prize winning economist, Daniel
Kahneman on “Decision Making”. My
only regret is that this book was not
published years ago and that I did not
benefit earlier from the remarkable
observations of the author, reason why I
want to share this with the readers.

“This book is a tour de force by an
intellectual giant; it is readable, wise
and deep. Buy it fast. Read it slowly and
repeatedly. It will change the way you
think, on the job, about the world, and in
your own life” (Richard Thaler, professor
of behavioural science and economics,
University of Chicago)

he DECISION MAKING PROCESS is based on

two systems, the first one is the intuition and
the second one is the analy tical part of the decision
making process. SYSTEM 1 operates automatically
and quickly with little or no effort and no sense of
voluntary control. It includes the innate skills we
share with other animals. SYSTEM 2 allocates atten-
tion to the effortful mental activities that demand it,
including complex computations. It requires atten-
tion and effort. System 1 does the fast thinking &
the effortful and slower system 2 — which does the
slow thinking — monitors system 1 and maintains
control as best as it can within its limited resources.
However, system 2 is not a paragon of rationality. Its

Roger Claessens, prof UBI, Brussels

ability is limited and so is the knowledge to which
it has access. When system 1 runs into difficulty it
calls on system 2 to support more detailed and spe-
cific processing.

Based on above, we underline a few considerations
by the author. It is natural for system 1 to gener-
ate overconfident judgements because confidence
is determined by the coherence of the best story
you can tell from the evidence at hand. Therefore,
your intuitions will deliver predictions that are
too extreme and you will be inclined to put far too
much faith in them.

When people believe a conclusion is true, they
are also very likely to believe the arguments that
appear to support it, even when these arguments
are unsound. The extend of deliberate checking and
search is a characteristic of system 2 as system 1
provides impressions that often turn into believes
and is the source of impulses that often become
your actions. Good decisions often fail by lack
of motivation and...high intelligence does not
make people immune to biases! The sense making
machinery of System 1 makes us see the world as
more tidy, simple, predictable, and coherent that
it really is. The illusion that one has understood
the past feeds the further illusion that one can
predict and control the future. These illusions are
comforting. They reduce the anxiety! The author
underlines various illusions such as skills, educated
guesses, the ignorance of one’s own ignorance,
forecasting ability...

Note that EXPERTISE depends essentially on the
quality and speed of feedback, as well as on suffi-
cient opportunity to practice. Evaluating expertise
means considering whether there was an adequate
opportunity to learn even in a regular environment.
Intuition is nothing more and nothing less than

23



24

DONOSENJE ODLUKA | EKONOMIJA

nade greske od nas samih. Sreca igra
veliku ulogu u svakoj prici uspjeha!
Pored toga, kada se suo¢avamo sa
teskim pitanjem, cesto odgovorimo
na neko lakse umjesto toga obi¢no ne
zapazajuci da smo napravili zamjenu.
Postoji nekoliko nacina na koje ljudski
izbori odskacu od pravila racionalno-
sti. Fokusiramo se na ono $to znamo,
a zanemarujemo ono §to ne znamo,
§to nas Cini samouvjerenim u nasim
vjerovanjima.

Kao kod objasnjivanja proslosti tako
ikod predvidanja budu¢nosti, fokusi-
ramo se na uzro¢nu ulogu i vjestinu
a zanemarujemo ulogu srece. Prema
tome, skloni smo iluziji kontrole. Ovo
naglasava koncept da pouzdani nacin
da se ljudi natjeraju da vjeruju u lazi
je Cesto ponavljanje zbog toga sto se
prisnost ne razlikuje lako od istine.
Diktatori i trgovci su uvijek znali tu
¢injenicu! Potrebno je malo
ponavljanja da novo iskustvo
postane normalno.

U prilog gore navedenim
razmatranjima koja se odnose
na odlucivanje, ponekad pre-
tjerujemo u nasoj mogucnosti
da predvidimo budu¢nost, koja
promovise optimisticki pre-
veliko povjerenje. Optimizam
je stanje svijesti, koje je ¢esto
naslijedeno! Optimizam cesto
vodi ka potcjenjivanju moguc-
nosti sa kojima se suoc¢avaju i ne ulazu
dovoljno napora da saznaju koje su
to mogucnosti. “Dokazi ukazuju da je
optimizam rasprostranjen, tvrdoglav
i skup!” Kada god formirate procjenu
nekog slozenog predmeta, dodjeljujete
pondere njegovim karakteristikama.
Ponderisanje se desava bilo da ste
vi svjesni toga ili ne; to je operacija
sistema 1. Ponderi su sigurno pove-
zani sa vjerovatno¢ama ishoda. Sto
je vjerovatniji ishod, treba da ima
vi$e pondera.

PRIMJENJIVANJE KONCEPTA
NA EKONOMSKU SITUACIJU
Da vidimo kako mozemo koristiti ova
zapazanja na ekonomsko okruzenje
vedine evropskih drzava i eurozone.
Prije nego $to to uradimo, treba da
prvo strukturis$emo nase razmisljanje
shodno stavovima jos jednog ekonomi-
ste, dobitnika Nobelove nagrade, Pola
Samjuelsonal[2], zahvajujuci kome sam
naucio prili¢no dosta o ekonomiji. On
predstavlja ekonomsko kolo sa Cetiri
kruga. Uzeo sam slobodu da dodam
jos dva! Jedan krug predstavlja vas i
mene, potrosace Cije zelje i potrebe
ispunjavaju proizvodaci. Mi se susri-
je¢emo u prodavnicama, kao $to su
supermartketi a po$to nam je potreban
novac susrije¢emo se u zaposlenom
marketu. Monetarna politika centralne
banke, kao i budzetarna politika vlade
uti¢u na ekonomsko kolo.

\ WHAT?#

alaries?
interest,
rentals
LABQUR

FOR WHOM?

Novac, koji generalno upucuje na

novc¢anu masu, ¢ini to mogucim.
Svaka ekonomija mora da odgovori
na tri glavna pitanja:
1. ”Sto proizvesti’, ¢esto zavisi od
kupovne moci potrosaca,
<« . 3 . .
2.“Kako proizvesti’, zavisi od kon-
kurencije, i
3.“Za koga proizvesti” zavisi od
politi¢kih izbora.
avar si bars vea tice,
Cuvar sistema, bar $to se novca tice
je centralna banka, u euro zoni - ECB,
koja je nezavisna od vlade. Centralnoj
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banci su na raspolaganju razni instru-
menti za uravnotezenje roba i usluga
na trzistu i novac da ih kupi. Zaista,
ona moze promijeniti kratkoro¢ne
kamatne stope, Stampati vise novca,
kupovati obveznice, predloziti razlicite
koeficijente komercijalnim bankama,
i na kraju ali ne manje vazno, ona
moze povecati ili smanjiti djelimi¢nu
obaveznu rezervu.

Napominjemo da bilo koja promjena
koja se desi u jednom od $est krugova
automatski utice na jedno ali ne vise
drugih krugova. Na primjer, kada
centralna banka snizi kamatne stope,
ona utice, ili se nada da ¢e uticati na
potro$ace i proizvodace dozvoljavajuci
im da pozajmljuju jeftino. Zauzvrat,
ovo bi znacilo viSe potraznje za robom
iuslugama i kona¢no povecanje BDP
kao i povecanje prihoda Vlade.
Klju¢no pitanje na koje centralni ban-
kari moraju odgovoriti je “Koji
je korektan nivo nov¢ane mase?”
Laksi odgovor je dovoljno da
kupe svu proizvedenu robu i
usluge, tako da je puno zapo-
slenje postignuto bez povecanja
cijena”. Medutim, zato nam je
potrebno da znamo kako ljudi
nameravaju da drze svoj novac
prije nego $to ga potrose. U
ovom kontekstu, pogledali smo
drugi faktor, odnosno brzinu
novca. Ovo dovodi prakti¢no
do odrzavanja priblizne ravnoteze
izmedu dvije strane doljenavedene
jednacine([3].

PQ=M.V

P = nivo cijena robe i usluga

Q = kvantitet proizvedenih roba i
usluga u nacionalnoj ekonomiji

M =nov¢ana masa (imovina potrosaca i
preduzednika uz odgovarajuce obaveze
za bankarski sistem i centralnu banku)
V =brzina crirkulisanja nov¢ane mase
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recognition. We are often wrong, and
an objective observer is more likely
to detect our errors than we are. Luck
plays a large role in every story of
success! Besides, when faced with a
difficult question, we often answer an
easier one instead, usually without
noticing the substitution. There are
several ways human choices deviate
from the rules of rationality. We
focus on what we know and neglect
what we do not know, which makes
us overly confident in our beliefs.

Both in explaining the past and
prediction the future, we focus on
the causal role and skill and neglect
the role of luck. We are therefore
prone to an illusion of control. This
underlines the concept that a reliable
way to make people believe in false-
hoods is frequent repetition because
familiarity is not easily distinguished
from truth. Authoritarian and mar-
keters have always known that fact!
Very little repetition is needed for a
new experience to feel normal.

In addition to above mentioned
considerations related to decision
making, we tend to exaggerate our
ability to forecast the future, which
fosters optimistic overconfidence.
Optimism is a state of mind, often
inherited! More often optimism leads
to underestimate the odds they face
and do not invest sufficient effort
to find out what the odds are. “The
evidence suggests that optimism is
widespread, stubborn and costly!”
Whenever you form an evaluation of
complex object, you assign weights
to its characteristics. The weight-
ing occurs whether or not you are
aware of it; it is an operation of
system 1. The weights are certainly
correlated with the probabilities of
the outcomes. The more probable
an outcome, the more weight it
should have

APPLYING THE CONCEPTTO

THE ECONOMIC SITUATION

Let us see how we can use these obser-
vations to the economic environment
of most European Countries and more
specifically to the Euro-Zone.

Before doing so let us first struc-
ture our thinking along the lines of
another Novel Prize winning econo-
mist, Paul Samuelson[2], thanks to
whom Ilearned quite something about
economics. He represented the eco-
nomic circuit with four circles. I took
the liberty to add two! One circle
represents you and me, the consumers
whose needs and wants are met by the
producers. We meet each other in the
markets, like the supermarkets and as
we need money we meet each other
in the employment market. Both the
Central bank, monetary policy, and
the government, budgetary policy,
influence the economic circuit.

Money, generally referred to as
money supply, makes it possible.

Every economy has to address three
major questions:

1. ”What to produce’, often depend-
ent upon the purchasing power of the
consumers,

2.“How to produce”, dependent
upon competition and

3.“For whom” dependent upon
political choices.

The guardian of the system as far
as money is concerned is the central
bank, in the Euro-zone de ECB, inde-
pendent from the Government. The
central bank has a variety of tools at
its disposal to balance the goods and
services on the market and the money
to purchase it. Indeed, it can change
short term interest rates, print more
money, purchase bonds, recommend
different ratios to the commercial
banks and last but not least, it can
increase or decrease the fractional
reserve requirements.

Please note that any change occurring
in one of the six circles automatically
impacts on one, if not more, of the
other circles. For instance, when
the central bank lowers the interest
rates it impacts, or hopes to impact
consumers and producers, by allow-
ing them to borrow cheaply. In turn
this would mean, more demand
for goods and services and labour
and ultimately an increased in GDP
and consequently an increase in
Government income.

The key question central bankers
must answer is: “What is the cor-
rect money supply level?” The easy
answer is enough to buy all the goods
and services produced, so that full
employment is reached without a
rise in prices”. However, therefore we
need to know how people tend to hold
onto their money before spending
it. In this context we have to look at
another factor, which is the velocity
of money. This boils down to holding
an approximate balance between the
two sides of below equation[3].

PQ=M.V

P = price level of goods and services
Q = quantity of goods and services
produced in a national economy
M = the monetary mass (the assets of
the consumers and the entrepreneurs,
with corresponding liabilities for the
banking system and the central bank)
V = velocity or speed of circulation
of the monetary mass

If velocity is stable and if the central
bank can control the money supply
the authorities have a powerful tool
with which to speed or slow down the
economy. The money supply directly
controls the engine. If velocity is unsta-
ble, however, if people vacillate between
holding a lot and holding little of
their funds in currency and checking
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Ako je brzina stabilna i ako centralna
banka kontroli$e nov¢anu masu, nad-
lezni organi imaju snazan instrument
sa kojim ubrzavaju ili usporavaju
ekonomiju. Nov¢ana masa direk-
tno kontroli$e masinu. Ako je brzina
nestabilna, pak, ako se ljudi kolebaju
izmedu drzanja veceg ili manjeg iznosa
sredstava u valuti i tekuéim rac¢unima,
kontrolisanje nov¢ane mase ne pomaze!

Medutim, drugo veliko tijelo sistema
koje ima velikog uticaja je vlada sa
raznolikom zakonoma, pravilima i
propisima, recimo fiskalnim zakonoma.
Euro je politicka odluka. Pa da vidimo
neka razmatranja o donosenju odluka
u tom smislu.

SISTEM 1 - Intuicija - Mozemo li
donositi odluke koje se odnose na
Euro na osnovu nae intuicije?

Jasno je da je odgovor ne! Za pocetak
mi nemam stabilno okruzenje. Pored
toga, mi nikada nijesmo bili izloZeni
tom okruzenju. Svi znamo da je uvo-
denje jedinstvene valute zahtijevalo ne
samo zajednicku monetarnu politiku
ve¢ isto tako zajedni¢ku budzetsku
politiku. Ovo je jedinstvena situa-
cija u savremenoj istoriji gdje postoji
raznolikost drzava koje dijele jednu
valutu istovremeno vodeci razlicite
budzetske politike. Moze se zakljuciti
da jedini nacin da se pogleda sadas-
nja ekonomska sistuacija je da imate
sistem 2 koji provjerava $ta god vam
sistem 1 mozda kaze. Kao $to smo
napomenuli ranije, sistem 2 zahtijeva
znanje, strukturu, podatke, odnosno
puno stvari koje ve¢ina nas nema,
razlog zbog kojeg se diskusije ¢esto
pretvore u politicke debate umjesto u
dobre odluke o buduc¢im aktivnostima.

SISTEM 2 - Analiza - Od samog
pocetka ove savremene avanture,
zahtjevi su prili¢no jasno izgovoreni.
Razmislite o komentarima Miltona
Fridmana[4] koje je naveo u brojnim
¢lanicma da bi ova valuta propala

da nije bilo jedinstvene budzetarne
politike. Centralni fokus statisticke
analize je centralna banka u vecini
drZava ¢lanica, osim drZavnih stati-
stickih agencija. Nema se puno $ta
otkrivati ovdje. Medutim, iz podataka
stoje ljudi i zene. Na primjer, navike
kulture, rada i slobong vremena ili
korupcije se ne odrazavaju u ciframa,
ve¢ u produktivnosti, konkurentnosti
i ekonomskom uspjehu.

Ako sistem 2 u ovom slucaju treba da
ima prioritet u odnosu na sistem 1, u
konacnoj analizi to je pitanje razlike u
kulturi koja oblikuje razlicite politike.
Bez forsiranja nekih pitanja, kulture
nece rasti jedna prema drugoj, ve¢
suprotno.

Ukratko, precjenjivanje intuicije i potcje-
njivanje onoga $to nam je potrebno za
analiticki dio donosenja odluka ée dove-
sti do IRACIONALNE UPORNOSTI!

Ovo ne bi trebao da je slucaj sa Eurom.
Stoga, put za izbor je prilicno iskren
ako izaberemo da drZimo i imamo
euro kao glavnu svjetsku valutu. To
je put snaznije integracije budZetskih
politika njenih clanica. Alternativa, po
meni zastrasujuca bila bi da se vratimo
na nacionalne alute. To bi sigurno
smanjilo konkurentnost u odnosu na
SAD i Kinu, a da ne pominjemo BRIC
drzave.

Ovo treba da posmatramo dugorocno.
Na primjer, ako se pogledaju rezultati
Olimpijskih igara u Riju 2016. godine i
medalje koje su osvojili evropski atle-
ticari u odnosu na takmicare iz SAD i
Kine, Evropa bi bila najuspjesniji blok
nacija. Ako izvedete ekstrapolaciju
ovog razmisnjanja u ekonomsku sferu
shvaticete znacaj izbora ovog stava
dugorocno uprkos nedavnim zasto-
jima. Zapamtite, ekonomija je vezana
za analizu izbora i posljedica! Vazno
pitanje je trece pitanje u ekonomskom
kolu Samjelsona: “za koga?”
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Za kraj ovog ¢lanka istovremeno pru-
Zajuli odredene momente refleksije,
dozvolite mi da citiram sljedece redove
M. Danijela Kanemana:”Nesposobnost
koju ¢e voditi zdrav strah od losih poslje-
dica je zastrasujué¢a mana!” “Kada
specifikujete moguci dogadaj detaljnije
moZete sniziti njegovu vjerovatnocu.”

Konacno, autor je ubijeden, a mogu
dodati da sam i ja, da sreca ima veliku
ulogu u uspjehu koji se odnosi na proces
donosenja odluka, kao i na ¢injenicu
da: “Nase utjesno ubjedenje da svijet
ima smisla ostaje sigurna osnova da je
nasa gotovo neogranicena sposobnost
da ignorisemo nase neznanje.”

Prema tome, nadajmo se sreci po
pitanju Eur-a i dobroj dozi skromnosti
kreatora odluka i toliko potrebnom
dugorocnom stavu.

[1]  “Misliti, brzo i polako”, Danijel Kaneman,
Allen Lane, 2011. Danijel Kaneman (roden 5.
marta 1934) je izraelsko-americki psiholog
i dobitnik Nobelove nagrade za ekonomsku
nauku 2012. Njegov rad je znacajan u oblasti
psihologije ocjenje i donoSenja odluka, bihevi-
oristicke ekonomije i hedonisticke psihologije
[2] Pol Samjuelson, Paul Anthony Samuelson
(15. maj 1915 - 13. decembar 2009) bio je americki
ekonomista, i prvi Amerikanac koji je dobio
Nobelovu nagradu za ekonomsku nauku.
Svedska kraljevska akademija je navela, kada
mu je davala priznanje, da je on “uradio vise
nego bilo koji drugi savremeni ekonomisa na
podizanju svijesti nau¢ne analize u ekonom-
skoj teoriji”. Ekonomski istori¢ar Randall E.
Parker naziva ga “Ocem moderne ekonomije”
aNew York Times smatra ga “najistaknutijim
akademskim ekonomistom 20. vijeka”

[3] Irving Fisher, Irving Fisher (27. februar
1867 - 29. april 1947) bio je americki ekonomista,
pronalazac i ucesnik socijalnih kampanja. Bio
je jedan od ranih americ¢kih neoklasi¢nih eko-
nomista, iako je njegov kasniji rad na deflaciji
duga prihvacéen od strane post-kenzijanske
$kole.

[4] Milton Friedman (31. jul 1912 - 16. novem-
bar 2006) bio je americki ekonomista, statisti¢ar
i autor koji je predavao na Univerzitetu Cikago
vi$e od tri decenije. Dobitnik je Nobelove
nagrade za ekonomsku nauku, i poznat je
po svom istrazivanju o potrosackoj analizi,
monetarnoj istoriji i teoriji i slozenosti politike
stabilizacije.
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account, controlling the money supply
is not very helpful!

However, another big influencing
body of the system is the government
with alarge variety of laws, rules and
regulations just think about fiscal laws
to mention one set of laws. The Euro
is a political decision. Let us see how
decision making considerations there
are in respect thereof.

SYSTEM 1 - Intuition - Can we
make decisions related to the Euro
based on our intuition?

Clearly, the answer is no! To start
with we do not have a stable environ-
ment. Besides, we have never been
exposed to this environment. We all
knew that the introduction of the
single currency required not only a
common monetary policy but equally
a common budgetary policy. It is a
unique situation in modern history
to have a variety of countries sharing
a single currency whilst pursuing
different budgetary policies. You can
conclude that the only way to look
at the present economic situation is
to have system 2 checking whatever
system 1 might tell you. As mentioned
earlier, system 2 requires knowledge,
structure, data, i.e. a lot of things
most of us do not have, reason why
often discussions turn into political
debates rather than good judgements
on future actions

SYSTEM 2 - Analysis - From the very
beginning of this modern adventure
the requirements where quite clearly
spelled out. Think about the comments
of Milton Friedman([4] in numerous
articles stating that failure would be
inherent to this currency without
common budgetary policy. The cen-
tral point for statistical analysis is the
central bank in most of the member
states, besides the governmental sta-
tistical agencies. There is not much
to discover there. However, beyond

data there are man and woman. For
instance, culture, work and leisure
habits or corruption are not reflected in
figures but ultimately in productivity,
competitiveness and economic success.

If system 2 in this case is certainly
to be preferred to system 1, it is in the
final analysis a matter of difference in
culture that shapes different policies.
Without forcing some issues, cultures
will not grow towards each other, on
the contrary.

In short, overestimation of intuition and
underestimation of what we need for the
analytical part of the decision making
process will result in IRRATIONAL
PERSEVERANCE!

This should not be the case for the
Euro. Therefore, the path to choose is
quite straightforward if we choose to
keep and have the Euro as a major
world currency. It is the path of a tighter
integration of the budgetary policies of its
members. The alternative, in my view, a
disastrous one, would be to revert to the
national currencies. It would certainly
decrease our competitiveness versus
the USA and China, not to mention
the BRIC countries.

We need to take a long term view
here. As an example, if you looked at
the results of the 2016 Olympic Games
and added the medals of the European
athletes versus the USA or China, Europe
would be by far the most successful bloc
of nations. Extrapolate this thinking in
the economic field and you will realise
the significance of choosing a long term
view, despite recent hic ups. Remember,
economics is about the analysis of choice
and its consequences! The important
question is the third one in the circuit
of Samuelson: “for whom?”

To finalise this article and provide
some moments of reflexion, let me quote
these lines from M. Daniel Kahneman:
“An inability to be guided by a healthy

fear of bad consequences is a disastrous
flaw!” “When you specify a possible
event in greater detail you can lower
its probability”

Finally, it is the author’s conviction,
and I might add mine as well, that
luck plays a major part in the success
related to the decision making process
as well as the fact that: “Our comforting
conviction that the world makes sense
rests on a secure foundation which is
our almost unlimited ability to ignore
our ignorance.”

So, let us hope for some luck on the
Euro issue and good doses of modesty
for the decision makers and a much
needed long term view.

[1] « Thinking, fast and slow », Daniel
Kahneman, Allen Lane, 2011

Daniel Kahneman (born March 5, 1934) is an
Israeli American psychologist and winner of
the 2002 Nobel Memorial Prize in Economic
Sciences. He is notable for his work on the
psychology of judgment and decision-making,
behavioural economics and hedonic psychology
[2] Paul Samuelson, Paul Anthony Samuelson
(May 15, 1915 — December 13, 2009) was an
American economist, and the first American
to win the Nobel Memorial Prize in Economic
Sciences. The Swedish Royal Academies stated,
when awarding the prize, that he “has done
more than any other contemporary economist to
raise the level of scientific analysis in economic
theory”. Economic historian Randall E. Parker
calls him the “Father of Modern Economics”,
and The New York Times considered him to
be the “foremost academic economist of the
20th century”.

[3] Irving Fisher, Irving Fisher (February
27,1867 — April 29, 1947) was an American
economist, inventor, and social campaigner.
He was one of the earliest American neoc-
lassical economists, though his later work
on debt deflation has been embraced by the
Post-Keynesian school.

[4] Milton Friedman (July 31,1912 - November
16,2006) was an American economist, statisti-
cian, and author who taught at the University
of Chicago for more than three decades. He
was a recipient of the Nobel Memorial Prize
in Economic Sciences, and is known for his
research on consumption analysis, monetary
history and theory, and the complexity of
stabilization policy.
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Od kulture upravljanja
Bl A W rizicima do profitabilnosti

Audit&Advisory Sam naslov ovog razmatranja ukazuje da ¢emo se pozabaviti pitanjem
KPMG d.o.o. Beograd finansijske kulture u okviru finansijskih institucija, tacnije u okviru depozitnih

finansijskih institucija - banaka. Ipak, osnovni principi i algoritmi finansijskog
menadzmenta koje ¢emo izneti u ovom tekstu se mogu univerzalno primeniti
i na sve ostale tipove finansijskih institucija koje se predominantno bave
finansijskom intermedijacijom odnosno kreiranjem i trgovinom finansijskom

imovinom i obavezama.

Pre samog objasnjenja termina ,,finansijska
kultura® (kultura finansijskog menadzmenta)
osvrnimo se na jedan sli¢an pojam, a to je
»kultura upravljanja rizicima® Upotreba
termina ,,risk culture® je bukvalno eksplo-
dirala u poslednjih 15-ak godina, i to kako u
bankarskoj teoriji tako i u praksi, a narocito sa
razvojem Bazelskih standarda za upravljanje
rizicima. Medu brojnim definicijama ovog
pojma izdvoji¢u jednu koju smo kreirali mi
u okviru revizorsko-konsultantske firme
KPMG: ,,...to je sistem vrednosti i pona-
$anja koji se prozimaju kroz organizaciju i
koji oblikuju odluke vezano za rizike. Risk
culture utice na sve zaposlene u datoj orga-
nizaciji tj. i na one koji se ne bave direktno
merenjem rizika i koristi®. Kao takva, kul-
tura upravljanja rizicima predstavlja deo
sveobuhvatnog korporativnhog upravljanja
- to je skup odnosa izmedu vlasnika banke,
¢lanova borda direktora i top menadzmenta
koji determinis$u nacin na koji se postavljaju
ciljevi u organizaciji, ostvarivanje tih ciljeva
i monitoring performansi date organizacije
(OECD, 2004).

koliko se sa teorijskog spustimo na praktican
nivo, corporate governance i risk culture se ti¢u
slede¢ih odgovornosti borda direktora i top menad-
zmenta banke: definisanje apetita za rizik odnosno
sklonosti ka preuzimanju rizika u vidu odgovarajucih
politika, procedura, metodologija, i naravno limita;
uspostavljanje adekvatne organizacione strukture koja
bi trebalo infrastrukturno da omoguc¢i implementa-
ciju apetita za rizik; definisanje uloga i odgovornosti
u okviru date organizacione strukture u pogledu
upravljanja rizicima, kao i staranje da organizacija
raspolaze kritichom masom znanja i kompetencija
neophodnih za efikasno upravljanje rizicima; imple-
mentacija “integrated risk management” uz saradnju
(sinergiju) sa finansijskom funkcijom, a sve to u svetlu
biznis modela, poslovne strategije i politike banke.
Verovatno Cete se zapitati kakve veze sve ovo ima
sa finansijskom kulturom tj. kulturom finansijskog
menadZzmenta u bankama. Ima itekako. Naime, Cesto se
medu bankarima (narocito medu onima koje mozemo
nazvati skepticima u pogledu Bazelskih ,,instrukcija“
za podobno upravljanje rizicima) moze Cuti pitanje:
»zasto oni nas uce kako se upravlja bankarskim rizicima,
pa rizika je bilo i njima smo (manje-vise) efikasno
upravljali i pre nastanka Bazelskih standarda® Ne,
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necemo zaci na ovaj teren po mom misljenju skoro
filozofske rasprave, ali da li ste se ikada zapitali sledece
- ako se ve¢ namecu standardi za risk management,
zbog Cega se ne suocavamo i sa standardima za efi-
kasan finansijski menadzment? Slozicete se da bi ti
standardi doprineli $irenju i unapredenju finansijskog
znanja, iskustva i najbolje trzi$ne prakse. Upravljanje
rizicima ima za cilj da zastiti banku od moguc¢nosti
nastanka negativnih efekata na finansijski rezultat i
kapital banke, jednostavnije receno da spreci nastanak
gubitaka ili ako gubici ve¢ nastanu da osigura zastitu
banke od istih (putem adekvatnog nivoa kapitala).
Dakle, svrha risk management-a je da finansijski
rezultat kreiran od strane ,,front-office” funkcija sacuva
od deterioracije usled nastupanja eksternih i internih
taktora rizika. Ali, pre svega toga trebalo bi napraviti
taj rezultat, upravljati njime, meriti ga i analizirati,
a u svemu tome je klju¢na uloga sektora finansija u
banci koji je odgovoran za finansijski menadzment.

Finansije u bankama uobicajeno obuhvataju sledece
funkcije: racunovodstvo i poreska pitanja; finansijska
kontrola, planiranje i budzetiranje (potencijalno i
upravljanje kapitalom tj. planiranje kapitala - ICAAP);
ALM - upravljanje aktivom i pasivom, i potencijalno
»treasury” funkcija ali u smislu ,,banking book“-a, ne
i ,trading book"“-a; makroekonomska istrazivanja.

OSNOVNI ELEMENTI SISTEMA

FINANSIJSKOG MENADZMENTA

Sada mozemo da po¢nemo da pravimo analogiju
izmedu ,,risk management“-a i finansijskog menad-
zmenta, odnosno izmedu ,,risk” kulture i finansijske
kulture. Prema tome, finansijska kultura bi se mogla
definisati kao skup vrednosti i ponasanja unutar
organizacije (banke) koji oblikuju finansijske odluke
unutar nje, a pre svega odluke koje se ti¢cu upravljanja
profitabilno$¢u banke. Finansijski menadzment je
upravo onaj ,,back® i ,middle-office” sistem koji
treba da predstavlja podrsku ,.front-office“-u cilju
usmeravanja poslovnih odluka komercijalnih orga-
nizacionih delova u pravcu maksimizacije vrednosti
za vlasnike. Kao i kod ,,risk® kulture, tako i kod
kulture finansijskog menadZmenta odgovornost
za Sirenje kroz sve pore i linije organizacije je na
bordu direktora i top menadzmentu (tj. ¢lanovima
upravnih i izvr$nih odbora banaka) - to dalje znaci
da su oni odgovorni za sledece:
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— kao $to kod upravljanja rizicima imamo apetit za
rizike, tako i ovde treba da postoji definisani ciljani
nivo rezultata. Targetirani rezultat bi trebalo da se
izrazava u vidu relativnih pokazatelja profitabilno-
sti korigovanih za rizik npr. RAROC (risk adjusted
return on capital), ili ROE (return on equity) modela
koji u sebi ve¢ imaju inkorporirane troskove rizika.
Ciljani ROE banke je mera njene biznis strategije i
biznis modela koji determinise ukupno poslovanje
banke, njene margine, raspone i u krajnjoj instanci
cene njenih proizvoda i usluga. Kao $to $irenje znanja
o apetitu za rizik i kulturi upravljanja rizicima kroz
celu banku moze imati samo pozitivne efekte, tako
smatramo i da $irenje znanja o targetiranom nivou
rezultata, drugim ciljanim finansijskim i komercijal-
nim indikatorima poslovanja, metrikama i metodo-
logijama za upravljanje profitabilnos¢u itd. ne samo
da je pozeljno ve¢ i neophodno. U danagnje vreme,
finansijski menadzment i finansijski ,,controlling®
se shvataju kao blizak poslovni partner top menad-
zmentu i ,,front office“-u odgovoran za pokretanje
rasta i profitabilnosti. Umesto ranije uloge koja se
odnosila na prosto belezenje poslovnih promena, sada
je akcenat na tzv. ,,forward-looking® izvestavanju.
- kao i kod upravljanja rizicima mora se uspostaviti
adekvatna organizaciona struktura koje ¢e omogu-
¢iti efikasan finansijski menadzment. Definisanje
tzv. TOM (target operating model) i organizacione
strukture trebalo bi da osigura efektivnu informa-
cionu podrsku top menadzmentu radi dono$enja
optimalnih poslovnih odluka.

— adekvatan nivo znanja i kompetencija neophod-
nih za sprovodenje svih kompleksnih aktivnosti
finansijskog menadzmenta. Top menadZment mora
osigurati da zaposleni u okviru sektora finansija
imaju na raspolaganju sve potrebne alate, softvere i
IT podrsku, kao i znanja za njihovu implementaciju.
Danasnji finansijski menadzment ukljucuje vrlo
kompleksnu kvantitativnu analizu, matematic¢ko-
statisticko modeliranje, makroekonomska istraziva-
nja i sl. $to zahteva ne samo ¢isto ekonomski profil
zaposlenih. Snazne tehnicke vestine zaposlenih se
podrazumevaju.

- moderan finansijski menadzment je danas prozet
(integrisan) kroz celu organizaciju banke. Izvr$ni
odbor nuzno ima u svom c¢lanstvu predstavnika
finansijske funkcije (CFO - chief financial officer),
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lvan Cirkovié, Manager, Audit&Advisory, KPMG d.o.o0. Beograd

From Risk Management
to Profitability Culture

The title of this paper suggests that we will address the issue of financial
culture within financial institutions, specifically in the context of depository
financial institutions — banks. However, the basic principles and
algorithms of financial management which will be introduced in this paper
can be universally applied to all other types of financial institutions that
are predominantly engaged in financial intermediation, i.e., in creating and
trading with financial assets and liabilities.

Before explaining the term "financial culture”
(the culture of financial management) let us
look at a similar concept, risk management
culture. The use of the term "risk culture” has
literally exploded in the last 15 years, both in
the banking theory and in practice, especi-
ally with the development of the Basel risk
management standards. I will extract one,
among many definitions of risk management,
that we created within audit and advisory
company KPMG: “.. it is a system of values
and behaviour that can permeate through the
organisation that shape decisions regarding
the risks. Risk culture affects all employees
in a given organisation, i.e., those who are
not involved directly in measuring risks and
benefits”. As such, the culture of risk manage-
ment is a part of comprehensive corporate
governance — it is a set of relationships
between the bank's owners, members of the
board of directors and top management that
determine the way in which the objectives
are set in the organisation, the realisation of
those objectives and monitoring of perfor-
mances of the organisation (OECD, 2004).

f we move from theory to practice, corporate

governance and risk culture refer to the following
responsibilities of the Board of Directors and top
management of the bank: definition of risk appe-
tite i.e. bank’s tendency to take risks in the form of
appropriate policies, procedures, methodologies, and
limits; the establishment of adequate organisational
structure that should, with regard to its infrastruc-
ture, enable the implementation of risk appetite;
definition of roles and responsibilities within a given
organisational structure in terms of risk management,
as well as ensuring that the organisation has critical
knowledge and competencies required for effective
risk management; implementation of "integrated
risk management” in cooperation (synergy) with the
financial function supported by the business model,
business strategy and bank’s policy.

You will probably ask yourself what does all of this
have to do with the financial culture i.e. the culture
of financial management in banks. It has indeed.
In fact, a question: "why do they teach us how to
manage banking risks, as the risks have been and still
are (more or less) efficiently managed even before
the creation of the Basel standards® is often asked
among the bankers (particularly among those who
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call themselves skeptics regarding Basel "instructions”
for diligent risk management). No, we will not go
deep into almost philosophical discussion, but have
you ever asked yourself the following — if standards
for risk management have already been imposed,
why we are not confronted with the standards for
effective financial management? You will agree that
these standards would contribute to dissemination
and promotion of financial knowledge, experience
and best market practices. Risk management aims
to protect the bank from potentially adverse effects
on the financial result and capital, or to put it more
simply, to prevent the occurrence of losses or if losses
have already been incurred, to ensure the protection
of the bank from them (through an adequate level
of capital). Thus, the purpose of risk management is
that financial result that is created by front-office is
preserved from deterioration due to the occurrence
of external and internal risk factors. However, before
all of that, the result should be made, managed, meas-
ured and analysed, and here lies the key role of the
financial sector in the bank, which is responsible for
financial management.

Finances in banks usually include the following
functions: accounting and tax issues; financial con-
trol, planning and budgeting (and potentially capital
management i.e. planning of capital - ICAAP); ALM
- Asset and Liability Management, and potentially
Treasury or in terms of banking book rather than
trading book — macroeconomic research.

CORE ELEMENTS OF THE FINANCIAL

MANAGEMENT SYSTEM

Now we can start making an analogy between risk
management and financial management, i.e., between
risk culture and financial culture. Therefore, finan-
cial culture could be defined as a set of values and
behaviours within the organisation (bank) that shape
the financial decisions within the organisation, and
primarily decisions concerning the management
of the bank's profitability. Financial management
is precisely the back and middle-office system that
should be a support to front office aimed at directing
business decisions of commercial organisational units
in order to maximise value for shareholders. As with
the risk culture, the responsibility in the financial
management culture is on the board of directors and

top management (i.e., members of the administrative
and executive boards of banks) to spread it through
all the pores and lines of the organisation — it still
means that they are responsible for the following:

— as we have risk appetite for risk management, there
should be a defined targeted level of results. Targeted
result should be expressed in terms of relative profit-
ability indicators adjusted for risk such as RAROC
(risk adjusted return on capital), or ROE (return
on equity) models that have already incorporated
the cost of risk. Targeted ROE is a measure of the
bank's business strategy and its business model,
which determines total operations of the Bank,
its margins, spreads, and ultimately, the price of
its products and services. As the dissemination of
knowledge about risk appetite and risk management
culture throughout the bank can only have positive
effects, we believe that the spread of knowledge about
the targeted level of results, other targeted financial
and commercial performance indicators, metrics
and methodologies for managing profitability not
only is desirable but necessary. Nowadays, financial
management and financial controlling are understood
as a close business partner to top management and
front office and are responsible for the initiation of
growth and profitability. Instead of the previous
role that referred to simple recording of business
changes, the emphasis now is on the forward look-
ing reporting.

- An adequate organisational structure as it exists
in risk management must be established to enable
efficient financial management. The defining of target
operating model (TOM) and organisational structure
should ensure effective informational support to
top management in order to make optimal business
decisions.

- an adequate level of knowledge and competence
necessary for the implementation of complex activi-
ties of financial management. Top management must
ensure that employees within the financial sector have,
at their disposal, all necessary tools, software and IT
support, as well as the knowledge to implement them.
Current financial management involves very complex
quantitative analysis, mathematical and statistical
modelling, macroeconomic research, which requires
not only pure economic profile of employees. Strong
technical skills of employees are considered.
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a ¢lanovi izvr$nog odbora zaduzeni za prodaju i
komercijalne aktivnosti (sektori za poslovanje sa
privredom i stanovni$tvom) su neretko vrlo cesto
u kancelarijama CFO-a, ALM-a i finansijske kon-
trole. To stoga sto zaposleni u okviru ovih poslovnih
funkcija raspolazu klju¢nim finansijskim i komerci-
jalnim informacijama koje su predmet interesovanja
»komercijale“. Saradnja ,front-office funkcija i
»finansija“ je naro¢ito vazna u procesu planiranja
i budzetiranja nove poslovne godine (obracunskog
perioda), kada svi zajedno definisu poslovnu politiku,
targete, ciljane margine, razna racija i ,KPIs“ (key
performance indicators - kljucne indikatore poslovanja)
koji ¢e se naknadno pratiti tokom poslovne godine.

MERENJE PROFITABILNOSTI

Opste poznato je da bismo ne¢ime adekvatno
upravljali, u nagem slucaju finansijskim rezultatom
i profitabilnos¢u banke, moramo biti u moguc¢nosti
da to adekvatno merimo. Merenje profitabilnosti
celokupne banke, kao i performansi pojedinac-
nih organizacionih delova je krucijalno pitanje i
izazov finansijskog menadzmenta. Tradicionalni
finansijsko-ra¢unovodstveni izvestaji poput bilansa
uspeha ne mogu da daju sve potrebne odgovore
neophodne za fino, vrlo frekventno i dinami¢no
podesavanje poslovne strategije, $to je u danasnje
vreme niskih kamatnih stopa, o$tre konkuren-
cije i regulatornih ogranic¢enja nuzno. Takode,
oslanjanje na metrike kao $to su istorijski trosak
izvora finansiranja (cost of funds) je u najmanju
ruku opasno. U ovom tekstu ¢emo samo spome-
nuti da moderan alat za merenje profitabilnosti
u vidu neke varijante FTP sistema (fund transfer
pricing) nema alternativu. FTP sistem tj. sistem
transfernih cena je $iroko rasprostranjena praksa
u finansijskom sektoru - FTP predstavlja deo
sveobuhvatnog menadzmenta informacionog,
racunovodstvenog i ,controlling® sistema u banci
koji ukljucuje sledece: utvrdivanje cene proizvoda
(kako novih proizvoda, tako i modifikacija cene
postojecih) bazirano na doprinosu pojedina¢nog
proizvoda ciljanom ROE, budzetiranje i planiranje
profitabilnosti (,,ex-ante“ merenje profitabilnosti),
»ex-post“ (naknadno) merenje profitabilnosti
odnosno finansijski ,,controlling” i ALM (uprav-
ljanje aktivom i pasivom).
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MODERAN FINANSIJSKI MENADZMENT - IZAZOVI

U IMPLEMENTACUI | GLAVNI BENEFITI

Izgradnja savremene i efikasne funkcije finansijskog
menadzmenta nije jednostavan zadatak. Mozemo
navesti sledece minimalne preduslove za njenu uspe$nu
implementaciju:

- Pouzdan IT sistem koji treba da omoguci mapiranje
svih neophodnih podataka za FTP kalkulaciju i kreira-
nje izvestaja o profitabilnosti; ekstrakciju podataka iz
»core” sistema i njihovu transformaciju/“slivanje” u bazu
podataka sektora finansija; pripremu svih podataka na
transakcionom nivou (nivou pojedinac¢nih transakcija)
i generisanje izvestaja. Pristupacnost i kvalitet podataka
predstavljaju svakako jedan od najvecih izazova prilikom
postavljanja modernog finansijskog menadzmenta.

- Sveobuhvatna FTP Politika i Metodologija: odre-
divanje FTP metode; odredivanje relevantnih krivi
prinosa (trzi$nih stopa) i ostalih komponenti FTP
stopa; jasna pravila za utvrdivanje cena.

- Motivisanost ljudi u biznisu. Oni treba da razumeju
kako se meri profitabilnost, kao i da ih indikatori pro-
fitabilnosti motivi$u. Narocito FTP sistem dovodi do
promene fokusa i nac¢ina razmisljanja (tzv. ,,mindset®)
biznis organizacionih delova.

Postavlja se pitanje koji su to klju¢ni benefiti nakon
izgradnje modernog i efikasnog finansijskog menad-
zmenta - te koristi mozemo sumirati u slede¢em:
unapredenje upravljanja komercijalnim aktivnostima,
unapredenje finansijskog menadzmenta a u okviru
njega pre svega upravljanja profitabilno$¢u. To una-
predenje se ogleda u jasnom sagledavanju doprinosa
pojedinacnih ,,unit“-a, segmenata, proizvoda, klijenata
i zaposlenih ukupnom rezultatu banke; promena
fokusa i poslovnog modela sa (nuzno) ciljeva rasta
na ciljeve profitabilnosti i efikasnosti (from volume
driven to profit driven business); unapredenje vred-
novanja bankarskih proizvoda tj. odredivanje njihove
cene - transfer sa ,,pristupa palca“i ,,pristupa slepog
putnika“ (free rider approach) u smislu bespredmetnog
pracenja konkurencije na utemeljen FTP metod koji
uvazava strukturu aktive i pasive date banke, odnosno
finansijske mogu¢nosti date banke; bazazadonosenje
strateskih odluka tj. odluka koje se ticu buduceg pravca
delovanja i razvoja banke; unapredenje upravljanja
rizicima i to narocito tzv. finansijskim (ALM) rizicima
kao $to su strukturni rizik likvidnosti, devizni rizik i
kamatni rizik u bankarskoj knjizi.
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- modern financial management is now integrated
throughout the organisation of the bank. The Executive
Committee must have Chief Financial Officer (CFO),
and members of the Executive Board who are respon-
sible for sales and commercial activities (corporate
and retail sectors) are very often in the offices of
the CFO's, ALM and financial controlling. This is
because employees within these business functions
have key financial and commercial information that
is the subject of interest of the sales department.
Cooperation between the front-office and finance is
especially important in the planning and budgeting
of the new fiscal year (accounting period), when
all of them together define policies, targets, target
margins, various indicators and key performance
indicators (KPIs) to be subsequently monitored
during the financial year.

MEASUREMENT OF PROFITABILITY

It is generally known that if something needs to be
adequately managed, in our case, the financial results
and profitability of the bank, we should be able to
adequately measure it. Measuring the profitability
of the entire bank, as well as the performances of
individual organisational units is a crucial issue and
challenge for the financial management. Traditional
financial and accounting reports such as income
statement cannot provide all the answers neces-
sary for fine, very frequent and dynamic tuning
of the business strategy, which is necessary at the
present time of low interest rates, sharp competition
and regulatory restrictions. Also, the reliance on
metrics such as historical cost of funds is the least
dangerous. We will only mention in this paper that
modern tool for measuring profitability in a form
of a funds transfer pricing system (FTP system) has
no alternative. A FTP system, i.e. a system of price
transfer is a widespread practice in the financial
sector - FTP is part of a comprehensive management
of information, accounting and controlling system
in the bank that includes the following: pricing of
products (both new products and modification
of existing prices) based on the contribution of
individual products to a targeted ROE, budgeting
and planning profitability (ex-ante measurement of
profitability), ex-post measurement of profitability
and/or financial controlling and ALM (asset and
liability management).

MODERN FINANCIAL MANAGEMENT - CHALLENGES

IN IMPLEMENTATION AND MAIN BENEFITS

The development of modern and efficient function
of the financial management is not an easy task. We
can state the following minimum preconditions for
its successful implementation:

- Reliable IT system which should enable the mapping of
all the data necessary for FTP calculation and reporting
of profitability; extraction of data from the core system
and their transformation / confluence in the database
of the financial sector; preparation of all data on the
transaction level (the level of individual transactions)
and generation of the reports. Accessibility and qual-
ity of data are certainly one of the biggest challenges
when setting up a modern financial management.

- Comprehensive FTP policy and methodology:
determining FTP methods; determining relevant
yield curve (market rates) and other components of
FTP rate; clear pricing rules.

- Motivation of people in business. They need to
understand how to measure profitability, as well as
how profitability indicators can motivate them. In
particular, FTP system leads to a change of focus
and thinking (the so-called mindset) of the business
organisational units.

The question is what are the key benefits after the
development of a modern and efficient financial man-
agement — these benefits can be summarised as fol-
lows: improvement of the management of commercial
activities, the improvement of financial management
and within it primarily profitability management. This
improvement is reflected in a clear perception of the
contribution of individual units, segments, products,
customers and employees to the overall result of the
bank; change of focus and business model from volume-
driven to a profit driven business; improvement of the
valuation of banking products ie. the determination
of their prices — transfer from rule of thumb to free
rider approach in terms of objectless monitoring of
the competition based on FTP method that takes
into account the structure of assets and liabilities of
the respective bank and/or financial opportunities of
such a bank; database for strategic decision making i.e.
decisions concerning the future course of action and
development of a bank; improvement of risk manage-
ment and in particular management of financial (ALM)
risks such as structural liquidity risk, foreign currency
risk and interest rate risk in the banking book.

35



36

Novica Radovi¢
Invest Banka
Montenegro

PRANJE NOVCA

septembar 2016 |

P ranjenovca
jekrivi¢no
djelo koje prati
vec¢inu drugih
krivi¢nih djela, pogotovu onih iz obla-
sti organizovanog kriminala. Najces¢i
cilj kriminalne djelatnosti je sticanje
prihoda, a zatim njegovo legalno
kori$¢enje uz skrivanje porijekla.
Pranje novca je nezaobilazan postu-
pak u ostvarivanju tog cilja. U skladu
sa njegovim znacajem i slozenoscu,
razvija se kompleksni sistem suprot-
stavljanja ovom krivi¢cnom djelu.
Cine ga, u prvom redu, institucije i
regulativa, kako na medunarodnom,
tako i na nacionalnom planu.

Slozenu mrezu institucija cine:
FATF (medunarodna organizacija
koja postavlja globalne standarde u
borbi protiv pranja novca i finansira-
nja terorizma), MoneyVal (Komitet
Savjeta Evrope za evaluaciju mjera
za sprjeCavanje pranja novca i finan-
siranja terorizma), Egmont grupa
(svjetska asocijacija finansijskih
obavjestajnih sluzbi) i regionalne
organizacije te vrste, zatim nacio-
nalne finansijske obavjestajne sluzbe,
zakonski obveznici, nadzorni organi,
policija, tuzilastvo, sudovi.

Osnovnu regulativu ¢ine: prepo-
ruke FATF-a, direktive EU, nacio-
nalni zakoni i podzakonska akta,
smjernice nadzornih organa, interna
akta obveznika.

Taj sistem ima za cilj otkrivanje i
sprjecavanje pranja novca, kako bi

se onemogucilo koris¢enje prihoda
ste¢enih kriminalom, a koristi seiza
otkrivanje tragova koji mogu dovesti
do samog predikatnog krivi¢nog
djela i njegovih izvrsilaca.

REZULTATI - NEMA
POZITIVNOG ODGOVORA
Na pitanje da li su ostvareni rezultati
u skladu sa ovako mo¢nim, uspo-
stavljenim i razradenim sistemom
suprotstavljanja tom krivi¢cnom djelu,
ne moze se nazalost dati potvrdan
odgovor. Nezadovoljavajuci rezul-
tati se odnose kako na preventivu,
posto se obim i mo¢ organizovanog
kriminala stalno povecavaju, tako
i na represivni dio, posto je broj
osudujucih presuda, pogotovu pra-
vosnaznih, zabrinjavajuce mali. Ova
ocjena se odnosi, kako na globalni,
tako i na ve¢inu nacionalnih nivoa.
Opravdanje za prili¢no skromne
rezultate nalazi se u slozenosti otkri-
vanja i posebno dokazivanja ovog
krivicnog djela. Uz to se istice ¢inje-
nica da kriminalci sa inovacijama idu
ispred organa koji imaju zadatak da
im se suprotstave. Prva konstatacija
svakako stoji, dok se druga mora
prihvatiti sa prilicnom rezervom.
Naime, kriminalci su ti koji ulaze
na teren institucija (finansijskih i
drugih), gdje obavljaju aktivnost
pranja novca. Logi¢no bi bilo da
oni koji se nalaze u tim institu-
cijama bolje ,,poznaju teren” na
kojemu treba da ,vode bitku“ sa

Kako povecati efikasnost
u oduzimanju prihoda
stecenih kriminalom

uljezima. Tehnoloska dostignuca,
transnacionalno povezivanje i druge
inovacije ne stoje na raspolaganju
samo kriminalcima, kao $to se ¢esto
potencira, nego i onima koji imaju
zadatak da se protiv njih bore.

MOGUCA POBOLJSANJA
U vezi sa prethodnim konstataci-
jama, pokusa¢emo da ukazemo na
neke aktivnosti kojima bi se mogla
povecati efikasnost u oduzimanju
prihoda ste¢enih kriminalom, ¢ije
se porijeklo pokusava sakriti putem
pranja novca. Prioritet tih aktivnosti
proistice iz ¢injenice da ¢esto padaju
optuznice za pranje novca, uz veliki
dodatni problem da oslobadajuca
presuda stvara nove troskove drzavi,
zbog placanja odstete okrivljenima
koji su dobili oslobadaju¢u presudu,
a prethodno su bile preduzete odre-
dene pravne radnje prema njima
i njihovoj imovini. Ipak, najveci
negativni efekat je obeshrabrivanje
tuzilaca u vodenju novih istraga i
podizanju optuznica za ovu vrstu
krivi¢nog djela. Moze se ¢ak govoriti
i o obeshrabrivanju svih ostalih uce-
snika u sistemu borbe protiv pranja
novca, posto obimni i stru¢ni rad
ne dovodi do finalnog rezultata.
Obeshrabrivanje se posebno
odnosi na primjenu postupka oduzi-
manja imovine koja je dobijena kri-
minalnom aktivno$¢u (predikatnim
krivicnim djelom), a legalizovana
je pranjem novca.
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MONEY LAUNDERING

How to Increase Efficiency with
Confiscated Income Acquired
by Criminal Activity

Novica Radovic¢
Invest Banka Montenegro

Money laundering is a crimi-
nal activity that is followed by
majority of other criminal activity
especially those from the of organised
crime. The most frequent objective
of criminal activity is acquisition of
income, its legal use with conceal-
ing the origin. Money laundering is
inevitable procedure in accomplishing
this objective. In accordance with its
importance and complexity, a complex
system of opposing to this criminal act
is developed. It is comprised of, primar-
ily, institution and regulations on the
both in international and national plan.

Complex network of institutions
consists of: FATF (international organi-
sation that sets global standards in the
are of fight against money laundering
and terrorist financing), MoneyVal
(Council of Europe Committee for
the evaluation of measures for the
prevention of money laundering and
terrorist financing), Egmont Group
(global association of financial intel-
ligence units) and regional organisa-
tions, national financial intelligence
services, legal beneficiaries, competent
authorities, police, state prosecutor’s
offices, courts.

Main regulation is made up of the
following: FATF regulations, EU direc-
tives, national laws and enabling regula-
tions, competent authorities guidelines,
internal acts of the obligors.

Such a system is aimed at detecting and
preventing money laundering in order
to enable the use of income acquired
by criminal activities, and it is used
for detecting trails that may lead to
the predicative criminal activity and
its executors.

RESULTS - NO POSITIVE RESPONSES
Positive answer to the question whether
the results are achieved in accordance
with such powerful, established and
developed system of opposing to this
criminal activity, unfortunatelly cannot
be given. Unsatisfactory results refer to
the prevention, since the volume and
power of organised crime have been
constantly increasing, and repressive
part, since the number of verdicts,
primarily first instance decisions, is
surprisingly small. This assessment
refers to both global and majority of
national levels.

The justification of rather modest
results is in the complexity of detecting
and especially proving of this criminal
activity. This is supported by the fact
that criminals with innovations go
before authorities whose task is to
confront them. The first statement is
supported, while the second must be
accepted with reserve. To wit, crimi-
nals are those entering the field of
institutions (financial and othersoth-
ers), where they perform the money
laundering. It is logical that those who
are in this institutions know better field
where they should fight the battle with

the impostors. Technological achieve-
ments, transnational connection and
other innovations are at the disposal
not only to criminals but to those
whose task is to fight against them.

POSSIBLE IMPROVEMENTS
With regard to the previous statements,
we will try to point out to some of
the activities which could increase
the efficiency in confiscating income
acquired by criminal activity, whose
origin tend to hide through money
laundering. The priority of such activi-
ties results from the fact that indict-
ments for money laundering are often
denied, accompanied by additional
problem that the deliberating decision
creates new expenses to the govern-
ment, due to the indemnification to
the accused that were acquitted and
previously certain legal actions were
taken against them and their property.
However, the largest negative effect is
discouraging prosecutors in leading
new investigations and indictments
for this type of criminal activity. It
can be also spoken on discouraging
all other participants in the system of
the fight against money laundering,
since sizeable and professional work
does not lead to final result.
Discouragement particularly refers
to the implementation of procedure of
confiscating property that was obtained
through the criminal activity (predica-
tive criminal activity) and legalised
through the money laundering.
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S druge strane, postoji imperativ
da se samo uz oduzimanje imo-
vine moze zadati odlu¢ujuci udarac
kriminalcima. Bez te mjere, sve
druge mjere imaju ogranicen efekat
u dokazivanju da se kriminal ne
isplati. Raspolozivim prljavim
novcem kriminalac moze nasta-
viti svoju kriminalnu djelatnost,
ali i olaksati sebi poziciju u toku
samog postupka koji se protiv njega
vodi. Moze organizovati uspjesnu
odbranu angazovanjem skupih i
vjestih advokata, a nije iskljucena ni
mogucnost korumpiranja ucesnika
u predsudskom i sudskom postupku.
Identifikovali smo dva osnovna
pravca aktivnosti na poboljsanju
rezultata na ovom planu.

IZMJENA PRAVNOG OKVIRA

Prvi je dogradnja pravnog okvira,
u cilju olak$anog privremenog
konfiskovanja imovine i/ili novca
ste¢enog kriminalnom aktivnosc¢u.
Ovo se moze postici korigovanjem
najcesceg zakonskog rjesenja, koje
podrazumijeva oduzimanje imovine
samo ako se u krivicnom postupku
dokaze da ona direktno proistice
iz predikatnog krivi¢nog djela za
koje je ve¢ izrec¢ena pravosnazna
presuda. Trajno oduzimanje se moze
pojednostaviti, u prvom redu, pre-
bacivanjem tereta dokazivanja pori-
jekla imovine na optuzenog . Neke
zemlje su ovim putem postigle bitna
poboljsanja rezultata na planu borbe
protiv kriminala. Ovdje ¢emo, kao
ilustrativan primjer, navesti isku-
stvo Velike Britanije. DonoSenjem
tzv. POKA (Proceeds of Crime
Act) zakona, kojim je osnovana i
Agencija za oduzimanje imovine
(Asset Recovery Agency) poceo je
period neuporedivo boljih rezultata
na ovom planu. Za oduzimanje
imovine u krivi¢cnom postupku

dovoljno je da se utvrdi da postoji tzv.
»kriminalni Zivotni stil“ (criminal
lifestyle) optuzenog, a stvorena je
i mogu¢nost oduzimanja imovine
kriminalnog porijekla u gradanskom
postupku. Vracanje oduzete imovine
je moguce uz dokazivanje njenog
legalnog porijekla, pri ¢emu teret
dokazivanja pada na lice kojemu je
imovina oduzeta. Sli¢na zakonska
rjeSenja imaju i jo§ neke drzave
(Portugalija, Belgija, Holandjija,
Austrija, skandinavske zemlje).

Ovdje ne¢emo razradivati taj set
aktivnosti, posto to zahtijeva puno
viSe prostora i 8iri pristup, pogo-
tovu $to se radi o propisima koje
je potrebno usaglasiti sa nacional-
nim pravnim sistemom. SloZenost
se ogleda i u ¢injenici $to takva
zakonska rjesenja zadiru i u oblast
osnovnih prava ¢ovjeka, pa su u
zemljama gdje su donesena bila
predmet ocjene njihove ustavnosti.

Postojeci okvir - Cilj ovog teksta je
potenciranje drugog od pomenutih
osnovnih pravaca, a koji se odnosi
na aktivnosti u postoje¢em pravnom
okviru. Te aktivnosti bi, i prije dorade
pravnog okvira, dovele do postiza-
nja bitno boljih rezultata na planu
oduzimanja imovine stecene krimi-
nalom. Smatramo da je to moguce
posti¢i dodatnim angazovanjem na
planu permanentne edukacije svih
ucesnika u predsudskom i sudskom
postupku. Druga skupina mjera, koja
takode ima znacaj u ovom procesu,
odnosi se na sprjecavanje koruptiv-
nih radnji kriminalaca usmjerenih
prema institucijama i pojedincima
uklju¢enim u procesuiranje krivic¢-
nog djela pranja novca.

Edukacija - Pod edukacijom onih
koji pripremaju optuznicu, kao i onih
koji vode sudskih postupak na svim
nivoima, podrazumijevamo puno
$iri pojam od opsteg poznavanja
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krivi¢nog djela pranja novca i uobi-
¢ajenih aktivnosti na njegovom
otkrivanju. Ako se uzme u obzir
¢injenica da drzava i njeni organi
naspram sebe imaju kriminalce
koji okre¢u ogromne sume novca
ste¢enog u prvom redu organizo-
vanim kriminalom, postaje jasno
koliko su znanje, vjestina, isku-
stvo iisinhronizovanost aktivnosti
potrebni da se iz te borbe izade
kao pobjednik. Neophodno je da
tuzioci i sudije budu specijalizovani
zavodenje ovog postupka, $to znaci
da budu spremni na sve finese koje
¢e spretni kriminalci i njihovi jo$
spretniji advokati koristiti da ne
bi bili osudeni i da bi sacuvali svoj
prljavi novac, ukljuc¢ujudi i njime
stecenu imovinu. Povoljna okolnost
je §to novac, prilikom svog puta ka
legalizaciji, ostavlja tragove, ¢ijim
pracenje se moze otkriti i dokazati
ovo krivi¢no djelo. Zato je uloga onih
koji prikupljaju i obraduju pratecu
dokumentaciju i izvode strucni
zakljucak velika i nezamjenjiva.
To su finansijski istrazitelji i sudski
vjestaci. Tuzioci u pripremi optuz-
nice i sudije u dono$enju presude za
krivi¢no djelo pranja novca, moraju
u ovim stru¢nim nalazima imati
osnovni oslonac za svoje odluke. Pod
pomenutom dodatnom edukacijom
tuzilaca i sudija upravo podrazu-
mijevamo postizanje sposobnosti
maksimalnog kori$¢ena ovih nalaza.
Kvalitet i upotrebljivost tih nalaza
u prvom redu zavise od stru¢no-
sti onih koji obavljaju finansijske
istrage ili rade sudsko vjestacenje.
Oni moraju biti maksimalno edu-
kovani za obavljanje tog posla, sto
podrazumijeva sposobnost odabira
dokumentacije, zatim njeno priku-
pljanje od subjekata koji je posjeduju,
pracenja toka novca, uocavanja
anomalija koje ukazuju na sumnju



september 2016 |

On the other hand, there is an impera-
tive that only with the confiscation
of property a decisive strike that can
be imposed on criminals. Without
such a measure, all other measures
have limited effect in proving that the
criminal does not pay off. A criminal
may with the laundered money at his
disposal continue its criminal activity
and facilitate its position during the
proceedings pending against him. He
may organise a successful defence by
engaging expensive and skilled lawyers
and the possibility of corrupting the
participants is not excluded in pre-trial
and court proceedings.

We have identified two main direc-
tions of activities to improve the results
in this area.

LEGAL FRAMEWORK AMENDMENT

The first is improvement of the legal
framework aimed at facilitating tem-
porary confiscation of property and/
or money acquired in the criminal
activity. This may be accomplished
by correcting the most frequent legal
solution that implies confiscation of
the property if it is proven only in cri-
minal procedure that it directly results
from predicative criminal activity for
which first instance decision was bro-
ught. Permanent confiscation can be
simplified, primarily, by transferring
burden of proving the origin of property
to the accused. Some of the countries
reached important improvements of
the results in the fight against crime.
We will mention here the experience
of the Great Britain. Passing the POKA
(Proceeds of Crime Act), which repre-
sented the grounds for the establis-
hment of the Asset Recovery Agency,
a period of far better results in this
area occurred. For confiscating the
property in criminal proceedings, it is
sufficient to determine the existence of
criminal lifestyle of the accused, and

the possibility of confiscating property
of criminal origin in civil proceedings
is created. Return of the confiscated
property is possible by proving its legal
origin, whereas, the person whose
property is confiscated must prove
its origin. Similar legal solutions are
also evident in some other countries
(Portugal, Belgium, the Nederland,
Austria, Scandinavian countries).
We will not discuss this set of activi-
ties, since it requires more space and
wider approach particularly it is about
regulations that need to be harmo-
nised with national legal system. The
complexity reflects also in the fact
that such legal solutions go into the
area of main human rights so the inc
countries where they were brought
were subject of their constitutionality.
The existing framework - This paper
is aimed at highlighting the latter of
the main directions that refers to the
activities in the existing legal frame-
work. These activities would, before
improvement of the legal framework,
result in the achievement of better
results regarding the confiscation of
property acquired through criminal
activities. We believe that it can be
achieved by additional involvement
in the field of permanent education
of all participants in pre-trial and
court proceedings. The second set of
measures, that is also important in
this process, refers to the prevention
of corruption activities of criminals
directed to institutions and individu-
als included in processing of criminal
activity of money laundering.
Education - The education of those
preparing the indictment, and those
leading the court proceedings at all
levels means much wider term of gen-
eral knowledge of criminal activity of
money laundering and normal activi-
ties for its detection. If the fact is taken
into consideration that the government

and its bodies have on the opposite
side criminals that transfer enormous
amounts of money acquired primarily
through organised crime, it becomes
clear to what extent knowledge, skills,
experience and synchronised activities
are needed to win this battle. State
prosecutors and judges should be spe-
cialised for leading this process, which
means that they should be ready for all
finesses which proficient criminals and
their even more proficient lawyers will
use to avoid indictment and preserve
their laundered money including also
property acquired from these activi-
ties. The favourable condition is that
money, in order to be legalised, leave
trails on its way, and its monitoring
may detect and prove this criminal
activity. Therefore, the role of those
persons gathering and processing
the supporting documentation and
making professional conclusion is large
and irreplaceable. These are financial
investigators and court expert wit-
nesses. State prosecutors during the
preparation of their indictments and
judges during their decision making
process for the criminal activity of
money laundering must find grounds
in these professional findings for their
decision. The additional education of
state prosecutors and judges implies
the achievement of the ability to use
to the maximum extent possible these
findings. The quality and usability of
these findings primarily depends on
the expertise of persons performing
financial investigations or exercising
court expert testimony. They must
be trained to perform this activity to
the maximum extent possible, which
implies the ability of selection of docu-
ments, its collection from entities that
hold such documentation, monitor-
ing of cash flow, detecting anomalies
pointing to the suspicion in the money
laundering, and ultimately, passing
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u pranje novca i kona¢no donosenje
jasnog i agrumentovanog zakljucka,
koji treba da predstavlja temelj na
kojemu se grade optuznica i presuda.
Odabirom i dodatnom edukacijom
moze se do¢i do specijalizovanih
stru¢njaka za ovu oblast, kojima bi
se davali samo predmeti iz oblasti
pranja novca. Zbog kompleksnosti
predmeta, ali i iz drugog razloga koji
¢e kasnije biti pomenut, trebalo bi
za finansijske istrage i sudska vje-
$tacenja umjesto pojedinaca anga-
zovati specijalizovana pravna lica.
Naravno, prethodno treba stimulisati
osnivanje novih ili specijalizaciju
postojecih pravnih lica iz te oblasti.
Ta pravna lica bi brze i lak§e mogla
formirati dokumentaciju za obradu,
njenim prikupljanjem od razlic¢itih
subjekata koji je posjeduju (banke,
Komisija za hartije od vrijednosti,
posrednici u prometu nekretnina,
trgovci automobilima, notari, ostali
obveznici po Zakonu o sprje¢avanju
pranjanovcai ﬁnansiranja terorizma,
kao i drugi subjekti preko kojih su
isli transferi novca koji se prati).
Prednost u odnosu na pojedince se
ispoljava i u narednom koraku, tj.
obradi dokumentacije i izvodenja
zakljucka, posto vise stru¢njaka moze
kompleksnije sagledati problem i
dati nalaz koji je teze osporiti. Pored
maksimalnog oslanjanja na nalaze
finansijskih istrazitelja i vjestaka,
tuzioci i sudije trebaju biti spremni
da izbjegnu zamke u koje pokusavaju
da ih uvuku advokati odbrane, kako
bi relativizovali dokaze i osporili
optuznicu. U nekim skora$njim
sudskim procesima koji se odnose
na pranje novca, mozemo vidjeti
uspjes$nu primjenu te taktike advo-
kata odbrane. Naime, oni su pozvali,
a sud prihvatio, kao svjedoke pred-
stavnike obveznika (banaka) preko
kojih su obavljani transferi i drzavnih

organa koji imaju obavje$tajnu funk-
ciju u sprjecavanju pranja novca.
Zamka ovog svjedocenja se sastoji
u tome $to su advokati zeljeli da
usmjere sud da iz ¢injenice da banke
nijesu te transakcije okvalifikovale
kao sumnjive, pa ih nadleznom
organu nijesu proslijedile kao takve,
izvede zakljuc¢ak da nije ni izvr§eno
krivicno djelo. U tome su izgleda
nazalost uspjeli, posto se u obrazlo-
zenju oslobadajuce presude, koje su
prenijela sredstva informisanja, kao
argument pominje i ¢injenica da
nije prijavljena sumnjiva transakcija
od strane banaka. Samo na prvi
pogled je logi¢no ukljuc¢ivanje ovih
svjedoka, posto je sustinski vazno
ono §to su finansijski istrazitelji
nasli u papirima koji se dobijaju od
banaka, a neprijavljivanje sumnjive
transakcije je apsolutno irelevantno
za donosenje zakljucka o neposto-
janju krivi¢nog djela. Naime, banke
i drugi obveznici imaju ogranic¢en
nivo informacija, koje se odnose
samo na poslovni odnos sa klijen-
tom, pa njihova procjena o posto-
janju ili nepostojanju sumnje ne
moze biti ¢vrsta. Uostalom, to i nije
njihov zadatak. On se zavrdava sa
obavezom potpune identifikacije
klijenta i pracenja transakcija u
skladu sa indikatorima sumnje.
Neprijavljivanje sumnjive transakcije
od strane banke ili drugog obve-
znika ne znaci nikakvo ,,izdavanje
potvrde® o njenoj ispravnosti, kao
$to prijavljivanje ne znaci unaprijed
izre¢enu presudu. Indikatori samo
ukazuje na moguce postojanje nelo-
gi¢nosti, ali se ¢vrst stav na osnovu
njih ne moze formirati, posto su za to
potrebne informacije iz vi$e izvora,
koje se objedinjavaju na drugom
nivou. Za razliku od njih, finansij-
ski istrazitelji i vjestaci raspolazu
kompletnom dokumentacijom, na
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osnovu koje stvaraju realnu sliku o
putu novca i mogu dati pravi nalaz.
Zasnivanje optuznice i presude na
kvalitetnim nalazima finansijskih
istrazitelja i vjestaka je najbolji put
u postojecem pravnom okviru da
se postigne uspjeh u sankcionisanju
pocinilaca krivicnog djela pranja
novca. Taj uspjeh bi izazvao lan¢anu
reakciju u smislu destimulisanja
izvrsavanja ovog krivi¢nog djela
preko nasih finansijskih i drugih
instititucija, kao $to i neusjeh takode
lan¢anom reakcijom stimuliSe perace
novca, a samim tim i organizovani
kriminal. Permanentna edukacija,
razmjena iskustava i oslanjanje na
stru¢njake, tuziocima i sudijama
poboljsavaju poziciju u izvravanju
slozene i odgovorne uloge zastitnika
drzave od kriminala.

SPRIECAVANJE KORUPCLJE

Druga skupina mjera odnosi se na
smanjivanje opasnosti od korup-
tivnih radnji, koje je logi¢no oce-
kivati od posjednika velikih iznosa
novca i vrijedne imovine, steCenih
kriminalnom aktivno$¢u. Velika
vjerovatnoca pokusaja korupcije
se zasniva na opStepoznatoj cinje-
nici da se za pranje novca izdvaja
odredeni ukalkulisani iznos, koji
se zrtvuje da bi se glavnica mogla
transformisati u prividno legalni
prihod. Ako se suoci sa opasnoséu
oduzimanja novca i imovine, kri-
minalac, a posebno organizovana
kriminalna grupa, nece se uste-
zati da ,,amputiraju” dio novca da
bi sacuvali cjelinu. Zato angazuju
skupe i spretne advokate, koji imaju
zadatak da obore optuznicu ili prvo-
stepenu presudu, koristeci svaku
slabost i nesnalazljivost suprotne
strane. Sto je vedi iznos novca u
igri, ve¢i je i dijapazon aktivnosti
koje preduzimaju kriminalci kako
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clear and argumented conclusion that
should represent the grounds for creat-
ing indictments the judgement. The
selection and additional education may
assist in reaching specialised experts
from this area who would be assigned
only cases from the area of money
laundering. Due to the complexity of
the case and due to the reasons that will
be mentioned below, specialised legal
persons should be engaged instead of
individuals for financial investigations
and court expert testimonies. Surely,
establishing of new or specialisation
of the existing legal persons from this
area should be encouraged first. These
legal persons could prepare documents
for processing in faster and easier way
by collecting it from various entities
that have such documentation (banks,
Securities and Exchange Commission,
intermediaries in the immovable prop-
erty trade, car dealers, notaries, and
other obligors according to the Law on
the Prevention of Money Laundering
and Terrorist Financing, and other
entities that were used for transfers to
be monitored). The advantage of legal
persons compared to individuals reflects
also in the processing of documentation
and making conclusions, since many
experts can review problem in more
complex way and give findings that is
more difficult to contest. In addition
to maximum reliance on the findings
of the financial investigators and court
expert witnesses, state prosecutors
and judges should be ready to avoid
obstacles prepared for them by the
defence layers, in order to relativise the
evidences and contest the indictment.
Recent court proceedings that refer to
money laundering show a successful
implementation of this tactics of the
defence layers. Namely, they called,
and the court accepted, as witnesses
the representatives of obligors (banks)
through which transfers were executed

and government bodies that have intel-
ligence function in the prevention of
money laundering. The obstacle of this
testimony consists in that the layers
wanted to focus the court to make the
conclusion that no criminal activity
was made from the fact that the banks
did not classify these transactions as
suspicious and therefore did not for-
ward them as such to the competent
authority. Unfortunately, the succeeded
in their intention, since in the explana-
tory note that supported the acquittal
and which was announce by media, as
an argument was mentioned the fact
that the suspicious transaction was
not reported by banks. Only at first
sight is logical inclusion of these wit-
nesses, since in essence it is important
what financial investigators find in the
documentation obtained from banks,
and non reporting of the suspicious
transaction is absolutely irrelevant for
making a conclusion on non—exist-
ence of the criminal activity. Banks
and other obligors have limited level
of information that refer only to the
business relationship with the client,
and their judgment on the existence or
non existence of the suspicion cannot
be firm. Otherwise it is not their task.
It ends with the obligation of full iden-
tification of clients and monitoring of
transactions in accordance with the
suspicious indicators. Non reporting
of the suspicious transaction by bank
or other obligor does not mean any
issuance of certificate on its validity,
the same as reporting does not mean
pronounced judgment. Suspicious
indicators indicate to a possibility
of existence on illogicality, but firm
opinion based on these indicators
cannot be established since the infor-
mation from several sources is needed
for that, which are combined on the
second level. As opposed to indicators,
financial investigators and court expert

witnesses have full documentation
based on which they create realistic
picture on the flow of money and may
give actual finding. Establishment of the
indictment and the verdict on sound
findings of financial investigators and
experts is the best way in the existing
legal framework to achieve success
in punishing the perpetrators of the
crime of money laundering. That suc-
cess would cause a chain reaction in
terms of discouraging the execution
of this criminal activity through our
financial and other institutions, such
as failure and encourages also through
chain reaction the money launderers,
and thus organised crime. Permanent
education, exchange of experience and
reliance on experts, prosecutors and
judges improve the position in the
execution of complex and responsible
role of protector of the state from crime.

PREVENTION OF CORRUPTION

The second set of measures refers to the
reduction of danger from corruptive
activities, which are to expect from
holders of large amounts of money and
valuable property acquired through
criminal activity. Big probability of
attempt of corruption is based on
generally known fact that a certain
calculated amount is allocated for
money laundering, which is sacrificed to
transfer the principal in apparently legal
income. If a criminal or particularly
organised criminal group, confronts
the danger of confiscation of money
and property, he or they will not refrain
from sacrificing a portion of money
to keep the rest of it. Therefore, they
hire expensive and skilled layers whose
task is to annul the indictment or first
instance judgment, using every weak-
ness and slow-match of the opposing
party. The higher amount involved the
bigger spectre of activities taken by
criminals to avoid conviction. One of
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bi izbjegli osudujucu presudu. Jedna
od mogucih aktivnosti kriminalaca
je pokusaj korumpiranja ucesnika
u procesu koji se protiv njih vodi.
Tome su izlozeni svi, a najrealnije
je da ¢e aktivnost biti usmjerena na
obveznike (zbog moguceg skrivanja
ili falsifikovanja dokumentacije),
finansijske istrazitelje i vjestake (zbog
podsticanja namjernih propusta u
cilju izvodenja pogresnog zakljucka),
ali i na policiju, tuzioce i sudije.

Posto je takav scenario vrlo realan,
pogotovu u uslovima milionskih
transfera novca, koji i nijesu tako
rijetki, postavlja se pitanje kako da
drzava adekvatno odgovori i sprijeci
njegovo ostvarenje.

Smatramo da bi jedna od mogucih
reakcija, pogotovu kad su u pita-
nju tzv. ,veliki slucajevi trebalo
biti pracenje finansijskih tokova
kod svih ucesnika u procesu koji
se nalaze na strani drZave, s tim §to
bi u slucaju oslobadajuce presude
trebalo sprovesti njihovu detaljnu
obradu, kako bi se otkrili eventualni
namjerni propusti, kao posljedica
moguce korupcije.

Prakti¢na primjena ovo postupka
bi se mogla odvijati na sljedeci
nacin - Drzavni organ nadlezan
za sprjecavanje pranja novca bi,
putem zakonske obaveze i potpisa-
nih sporazuma, dobio od tuzilastva
i suda spisak uc¢esnika u pripremi i
vodenju postupka protiv osumnji-
¢enih za pranje novca. Na osnovu
tog spiska pomenuti organ bi uputio
zahtjev svim obveznicima da prate
transakcije pomenutih lica. Osnov
pracenja bi bio povecani rizik od
pranja novca, dobijenog putem
koruptivnog krivicnog djela. Blaza
forma je klasifikovanje ovih lica u
visokorizi¢ne klijente (kao $to se,
upravo zbog moguce korupcije, radi
sa politicki eksponiranim licima),

a dodatna mjera bi bila kontinui-
rano pracenje racuna i izvjestavanje
0 promjenama na njima, $to je
takode zakonska mogucnost koja
se unekim slucajevima primjenjuje.
Ako se po Zakonu o sprjecavanju
pranja novca i finansiranja tero-
rizma politicki eksponirana lica,
od lokalnog do drzavnog nivoa,
kao i ¢lanovi njihovih porodica,
kategorisu kao visokorizi¢ni klijenti,
zbog moguce korupcije, moze se
primijeniti princip da su, iz istog
razloga, rizi¢na i lica ucesnici u
sudskim procesima za pranje novca.
Znaci, sve bi se odvijalo u skladu sa
mogucnostima koje pruza pome-
nuti zakon. Posto se optuznice i
presude, kad je u pitanju pranje
novca, prevashodno oslanjaju na
nalaze finansijskih istrazitelja i
sudskih vjestaka, njihovi racuni i
imovina bi trebali da budu pred-
met posebnog pracenja i analize.
Smanjenju rizika bi, kao §to smo
ranije pomenuli, bitno doprinijelo
preferiranje izbora pravnih lica
umjesto pojedinaca za obavljanje
ovog visokostru¢nog zadatka. U
dilemi smo da li bi ovaj postupak
pracenja trebalo mozda definisati
kao pravilo sa kojim su svi upo-
znati. Ovo iz razloga $to bi znanje o
evidentnom pracenju preventivno
djelovalo i obeshrabrilo ucesnike
u korupciji (davaoce i primaoce).
Mada, otkrivanje i procesuiranje u
jednom predmetu bi bio najsigur-
niji destimulator kod svih budu¢ih
postupaka i za sve ucesnike u njima.

Ovim mjerama se moze bitno
smanyjiti, ali ne i u potpunosti eli-
minisati opasnost od korupcije. Jer,
tamo gdje se okrece veliki novac,
logi¢no je ocekivati da se dio tog
novca zrtvuje stavljanjem u funkciju
zadtite glavnice. Najgora varijanta
je kad, zbog padanja optuznice ili

septembar 2016 |

¢ak presude o privremenom oduzi-
manju novca i imovine, kriminalci
cjelokupni trosak advokata , kao i
tros$ak korupcije, prevale na drzavu
kroz dobijanje odstete. No, koliko
god to bila velika $teta, jos je veca
ona koja uz nju ide, a to je obeshra-
brivanje tuzilaca da uopste ulaze
u podizanje optuznica za tu vrstu
kriminala, ¢ime se otvara prostor
za njegovo nesmetano odvijanje.

Iz prethodno obradenih teza moZe
se izvuci zakljucak da je nedovo-
lian uspjeh u presudivanju krivicnih
djela vezanih za pranje novca poslje-
dica sljedeca tri osnovna faktora:
neadekvatnog pravnog okvira za
sprovodenje postupka, nedovoljnog
znanja i iskustva u vezi sa ovom
problematikom, kao i moguce korup-
cije. Uporedna iskustva govore da se
odlucujuce poboljsanje rezultata moze
posti¢i izmjenom pravnog okvira,
na nacin sto bi se pojednostavio
postupak oduzimanja imovine zbog
sumnje da je stecena kriminalnom
aktivnoscu, a teret dokazivanja njene
legalnosti prebacio na osumnjicenog.
Posto je to proces koji se objektivno
ne moze brzo zavrsiti, potrebno je
traziti poboljsanja u okviru postoje-
Ceg pravnog ambijenta, ne cekajuci
njegovu dogradnju i ne koristeci to
kao opravdanje. Akcentirali smo
aktivnosti koje je moguce preduzeti,
a kojima bi se, ako ne bitno povecao
broj pravosnaznih osudujucih pre-
suda, a ono bar eliminisali slucajevi
oslobadanja, uz nadoknadu navodne
Stete optuZenima. Bez obzira na svu
komplikovanost otkrivanja i procesu-
iranja kriivicnog djela pranja novca
i stalno inoviranje nacina njegovog
izvrsenja, drZava ne smije prihva-
titi inferioran poloZaj u odnosu na
kriminal i kriminalce, pa koliki god
bio nivo njihove organizovanosti.
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potential activities of criminals is the
attempt of corruption of participants
in the process taking place against
them. Everyone is exposed to this,
and most realistically this activity
will be focused on obligors (due to
potential concealing of forging the
documentation), financial investiga-
tors and court expert witnesses (due
to encouraging intentional omissions
in order to make wrong conclusion)
and also to police, prosecutors and
judges.

Since such a scenario is very real-
istic, particularly in the conditions
of million transfers of money, which
do not occur rarely, the question is
asked how the state could respond
in an adequate manner and prevent
their realisation.

We believe that one of the possible
reactions would be, particularly when
large cases are involved, tracking of
financial flows in all participants in
the process on the government side,
whereas in the case of the acquittal,
these cases should be thoroughly
processes to detect potential inten-
tional omissions as a consequence
of possible corruption.

Practical implementation of this
procedure could be in the following
way - government authority respon-
sible for the prevention of money
laundering would, through legal
obligation and signed agreements,
obtain from the prosecutor’s office
and court a list of participants in the
preparation and leading the procedure
against suspects for money launder-
ing. Based on this list, the aforesaid
authority would forward the request
to all obligors to track the transac-
tions of these persons. The basis for
tracking would be increased risk
from money laundering, obtained
through corrupted criminal activity.
A mild form is classification of these

persons into high risk clients (like,
due to possible corruption, these
are politically exposed persons) and
additional measure would be ongo-
ing monitoring of the account and
reporting on the changes in these
accounts, which is also legal possibility
applied in some cases. If, according
to the Law on Prevention of Money
Laundering and Terrorist Financing,
politically exposed persons, from
local to government level, as well
as members of their families, are
classified as high risk clients due to
possible corruption, the principle
can be applied that risk and persons
participating in the court proceed-
ings for money laundering can be
applied. It means that everything
would be developed in accordance
with the possibilities provided by this
law. Since indictments and verdicts,
when it comes to money launder-
ing, primarily rely on the findings
of financial investigators and court
expert witnesses, their accounts and
property should be subject or special
monitoring and analysis. The that this
procedure of monitoring should be
defined as a rule with which everyone
wold be introduced. This is because
knowledge on possible monitoring
will have preventive action and dis-
courage participants in the corruption
(providers and recipients). However,
detecting and processing in one case
would be the most secure discouraging
moment in all future processes and
for all participants in them.

These measures can influence the
important reduction but not full
elimination of danger from the cor-
ruption. Since, where large amount
of money is involved, it is logical to
expect that a portion of such money
is sacrificed to protect the principal.
The worst case scenario would be
when, due to the dropping of charges

or even the verdict on temporary
confiscation of money and property,
criminals transfer entire expense of
layers and expense of corruption to the
government obtaining indemnifica-
tion. However, no matter of the extent
of damage, the supporting damage is
even higher and it is also supported
by discouragement of prosecutors to
be at all involved in indictment for
this type of crime, opens a space for
its undisturbed activity.

The conclusion can be drawn from
the previous thesis that insufficient suc-
cess in making judgment on criminal
activities with regard to the money
laundering, result in the following
three main factors: inadequate legal
framework for implementation of
procedure, insufficient knowledge and,
in that respect, possible corruption.
Comparative experiences show that
decisive improvement of the results
may be accomplished by amending the
legal framework, in order to simplify
the procedure of confiscating assets
de to a suspicion that it is acquired
through criminal activity, and proving
of its loyalty is transferred is legality
to a suspect. Since it is a process that
cannot be completed fas, improvements
should be sought within the existing
legal environment without waiting its
approval and using it as a burden, We
highlighted the activities that could
be undertaken and which would, if
not importantly increase the number
of acquittals, at least can eliminate
acquittals with indemnification to the
accused. Regardless of the complex of
the project and detecting and processing
criminal activity of money laundering
and ongoing innovation of the manner
of its execution, the government must
not accept inferior position compared
to criminal and criminals, and the
level of their organisation.
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Razvoj ekonomskih odnosa podstakao je razvoj ideje integracije
viSe drzava u jednu veliku drzavu. U procesu integracije

drzave su formirale razne, pre svega ekonomske, asocijacije
zasnovane na ekonomskim interesima, ujedno podstaknute

i politickim, kulturnim i drugim razlozima za ujedinjenje. Kao
kruna integracija u Evropi nastala je Evropska unija, stvorena
Mastrihtskim ugovorom 1992. godine u cilju stvaranja
jedinstvenog trzista, podrzanog putem jedinstvenog sistema
zakonskih obaveza koje podjednako vaze za sve ¢lanove

unije. Globalizacija i liberazicija trgovine zna¢ajno uti¢u na
povecanje drustvenog bruto proizvoda unije, ali sa druge strane
globalizacijom se otvara veliki prostor u zemljama ¢lanicama za
Zloupotrebe i poreske evazije. Prednost integrisane ekonomije,
predstavlja liberalizovano poslovanje koje ukljuCuje i slobodne
novCane tokove. Ovakve okolnosti otvaraju prostor za slobodno
cirkulisanje roba, usluga i novca, ali ujedno omogucavaju i
zaobilazenje kontrole njihovih tokova, Sto rezultira povecanjem
finansijskih zloupotreba, pranja novca i potencionalnog
finansiranja terorizma kroz regularne poslovne transakcije i
zakonite novCane tokove. Upravo taj veliki benefit koji nastaje
evropskim integracijama istovremeno predstavlja kanal

kojim se Sire finansijske zloupotrebe kroz poslovanje, poCev

od jednostavnih prevara, pa do pranja novca i finansiranja
terorizma. Privrede u regionu imaju za cilj ostvarivanje veceg
ekonomskog razvoja i napretka, tako da se brzim koracima
modernizuju, ali ta modernizacija donosi sa sobom i nezeljene
plodove u vidu razli€itih oblika prevarnih radnji za koje one jo$
uvek nisu dovoljno pripremljene. Pranje novca je izuzetno Stetna
pojava, kako sa tacke pojedinca, tako da i tacke celokupnog
drustva, stoga je neophodno razvijati mehanizme kako bi se
ova pojava sprecila, pre nego $to uzme maha.

“Rat protiv terorizma je rat racunovoda
i revizora, kao i oruZja i advokata”
John Ashcroft, americ¢ki drzavni tuZilac

Integrisana ekonomija i globali-
zacija donose mnoge prednosti
zemljama ¢lanicama Evropske
unije (EU). Znacaj evropskih inte-
gracija prvo su prepoznale Belgija,
Nemacka, Italija, Luksemburg,
Francuska i Holandjja, pa su tako
1951. godine osnovale zajednicko
trziste uglja i celika, §to se moze
smatrati pretecom Evropske
unije. Razumevanje evropskih
ekonomskih integracija danas
zahteva dobro poznavanje bliske
evropske proslosti. Analizirajuci
drustveni bruto proizvod Evropske
unije vidimo da sa svojih preko
500 miliona stanovnika Evropska
unija ima 31% udela u svetskom
nominalnom drustvenom bruto
proizvodu (GDP). Ako znamo da
je GDP sve §to jedna zemlja proi-
zvede u odredenom vremenskom
periodu (najces¢e posmatrano
godinu dana), pa sagledamo iznos
0od 18,51 triliona americ¢kih dolara
vidimo i koliko iznose novc¢ane
transakcije u okviru EU. Cilj ovog
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rada je da se sagledaju dobri efekti
evropskih integracija, ali koji sa
sobom nuzno nose i nuspojave
koje mogu biti Stetne, sa aspekta
analize pranja novca kroz regu-
larno poslovanje kompanije kako
u EU tako i u drugim zemljama
koje nisu ¢lanice ili su kandidati
za ¢lanice EUL

Evropske integracije - Danas
je EU zajednica 28 zemalja i ima
tedenciju Sirenja. Granice Evropske
unije prosiric¢e se novim teritori-
jama zemalja koje su kandidati za
ulazak u evro zonu. EU zemljama
¢lanicama i njihovim gra danima
donosi nove vrednosti, mir, sta-
bilnost, prosperitet i predstavlja
temelj jedne zajednicke fiskalne,
monetarne i ekonomske unije.
U analizi prednosti i nedosta-
taka evropske kohezije vazna je
agenda Fabricia Barke, za reformu
kohezione politike. Po njemu je
koheziona politika: stvorila novu
paradigmu; stvorila dosta dobrih
rezultata kada se sprovodi kao
sastavni deo nacionalnih razvojnih
strategija, kao i u slucaju lokalnih
projekata koji su radeni uz podrsku
i ekspertizu ekonomske komisije;
postavila sistem upravljanja na visi
nivo; doprinela razvoju institucija;
kreirala specifi¢nu vrstu umreze-
nog sistema na teritoriji celokupne
EU baziranog na razmeni razlic¢itih
iskustava, dobre prakse i razvoja
upravljanja projektima.

Nedostaci ovakve kohezione
politike po Barci su: manjak stra-
teskog planiranja i teritorijalno
pravi¢an razvoj; manjak ustanov-
ljavanja prioriteta; sustina ispred
forme; metodoloski i operativni
problemi analize; nije analizi-
rana sustina efekata ve¢ pretezno
finansijska apsorpcija i otkrivanje
neregulatnosti.
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Nedostatak je svakako i delimi¢no
uskladena monetarna politika i
potpuno neuskladena fiskalna
politika unije. Pristupanjem neke
zemlje EU i pozitivni i negativni
efekti bice preslikani, jer je EU
specifi¢an klub u koji se po ulasku
moraju postavati sva pravila kluba.
Zato je potrebno da se kreatori
ekonomske politike na vreme pri-
preme i usklade sa novim pravi-
lima od kojih ¢e se sa mnogima
sresti prvi put. Cinjenica je da su
finansijske zloupotrebe, razlicite
prevarne radnje, pronevere itd.
sve ¢e$¢a pojava i da on pored
koristi koje donosi po¢iniocima
nanosi velike $tete svima koji su
na direktan ili indirektan nacin
ukljuceni u njega, odnosno ima
svoje Zrtve.

KORISNICI | ZRTVE

FINANSIJSKIH ZLOUPOTREBA
Uslovi modernog poslovanja su,
sa jedne strane, pojednostavljeni
razvojem tehnologije i pratece
globalizacije, sa druge strane to je
otvorilo $irok prostor za kreiranje
i ekspanziju raznovrsnih sema
prevarnih radnji, pronevera, i
ostalih $tetnih radnji koje bi se
u najsirem smislu mogle svrstati
u zonu finansijskih zloupotreba
(pocev od jednostavnih krada
u magacinu, do prevara sa kup-
cima i dobavlja¢ima, krivotvorenja
finansijskih izvestaja, pa do pranja
novca).

Kompanija moze biti po¢inilac,
aliizrtva finansijskih zloupotreba,
aizvrsioci ovih dela mogu podjed-
nako biti interna i eksterna lica.
Finansijske zloupotrebe se mogu
izvrsiti u korist kompanije ili na
$tetu kompanije.

Kada se kaze da je kompanija
kao pravno lice pocinilac prevare,
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pronevere ili drugog stetnog dela to
moze zvucati neobic¢no, s obzirom
na to da su ljudi koji upravljaju tom
kompanijom zapravo pocinioci, a
oni koriste pravni status kompanije
kako bi ostvarili odredeni cilj.
Ukoliko je kompanija izvrsilac
ovakvog dela onda se ocekuje
da ¢e sama kompanija ostvariti
odredenu korist (skok cena akcija,
povoljnije kredite, privlacenje
investitora itd.), ali i da ¢e lica
koja su omogucila kompaniji da
to ostvari takode ostvariti odre-
dene koristi (povecanje primanja,
bonuse, akcije, benificije itd.). U
navedenoj situaciji korisnici pre-
varnih radnji, pronevera i ostalih
$tetnih radnji su sama kompanija
i pocinioci dela koja su donela
korist kompaniji. Medutim, ne
sme se zanemariti da su koristi,
odnosno stete, koje nastaju kada
je kompanija pocinilac ovakvih
dela velike, jer ove vrste dela mogu
trajati i po nekoliko godina i za
sobom ostavljaju dalekosezne
posledice.

Kada se dela vrse na Stetu kom-
panije, onda su u pitanju dela koja
eksterna lica vr$e koristeci svoj
polozaj u poslovanju sa kompa-
nijom, ili dela internih lica koja
poznavajudi sistem rada i kon-
trola u kompaniji iskoriste slabe
tacke i na taj nacin sebi omoguce
odredene koristi. Kada je re¢ o
ovoj vrsti dela moze se reci da je
period njihovog trajanja, odnosno
otkrivanja, kra¢i u odnosu na to
kada je kompanija izvrsilac, posto
se u nekom trenutku sprovede neki
interni ili eksterni postupak koji
ih izbaci na videlo.

Stete koje nastaju iz prevera,
pronevera i ostalih §tetnih radnji
su u finansijskom smislu vrlo
velike, Cesto ih je tesko utvrditi,



Resolution Through
European Integration

The development of economic relations has prompted the
development of the idea of integrating more countries into
one big country. Countries have formed, in the process

of integration, different economic associations based on
economic interests, also encouraged by the political, cultural
and other reasons for unification. The European Union was
created as the highest point of integration in Europe by the
Maastricht Treaty in 1992 with the aim of creating a single
market, supported by a single system of legal obligations
that apply equally to all members of the Union. Globalisation
and trade liberalisation significantly affect the increase of
gross domestic product of the Union, but on the other hand
globalization opens a huge space in the Member States for
abuses and tax evasion. The advantage of the integrated
economy represents a liberalised business that includes

free cash flows. These circumstances create space for
circulation of goods, services and money, but also allow the
circumvention of control of their flows, resulting in an increase
of financial abuse, money laundering and terrorist financing
through regular business transactions and legal cash flows.
The great benefit resulting from European integration is both
a channel for spreading financial abuse through business,
ranging from simple frauds to money laundering and terrorist
financing. Economies in the region are aimed at the achieving
greater economic growth and prosperity, to modernize fast, but
that modernization brings unwanted consequences in the form
of various forms of fraudulent acts for which they are not yet
sufficiently prepared. Money laundering is extremely harmful
phenomenon, both from the individual’s aspect and entire
society; therefore it is necessary to develop mechanisms to
protect from this problem, before it takes hold.

“The war against terrorism is a war of accountants and
auditors, as well as a war of weaponry and attorneys”
John Ashcroft, U.S. State Attorney

Jelena Slovi¢, PhD., Licensed auditor,

Court Expert for Finance

Prof. Igor Pejovi¢, PhD., Faculty for

Economy and Administration

ntegrated economy and globa-

lization bring many benefits to
EU Member States. The importance
of European integration were first
recognized by Belgium, Germany,
Italy, Luxembourg, France and the
Netherlands, which established a
single market for coal and steel even
in 1951, which can be considered
the forerunner of the European
Union. Understanding of European
economic integration nowadays
requires a good knowledge of recent
European history. The analysis of
the European Union GDP shows
that the EU with its 500 million
inhabitants makes up 31% of the
world nominal gross domestic pro-
duct (GDP). If we know that GDP is
everything a country producesin a
given time period (usually observed
year) and if take into consideration
the amount of 18.51 trillion USD,
it is obvious the extent of money
transfers within the EU. The aim
of this paper is to review the good
effects of European integration,
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a oSteceni, odnosno zrtve, mogu
biti: kompanija; drzava; poslovni
partneri; zaposleni.

Kompanija moze biti pocinilac
finansijske zloupotrebe, ali u isto
vreme i zrtva sopstvenog dela.
Na osnovu dosadasnjih iskustava
vrlo malo kompanija je uspelo da
se oporavi posle velikog finansij-
skog skandala vezanog za velike
finansijske prevare i pronevere,
odnosno vrlo esto su zavrsavale
bankrotom. Kada se to desi onda
zaposleni ostaju bez posla (§to ima
daleko dublje posledice na licnom
i porodi¢nom nivou pojedinca),
poverioci bez svojih potrazivanja,
a drzava ostaje bez svojih redov-
nih poreskih priliva po osnovu
PDV-a, poreza na dobit i socijalnih
primanja. Drzava, osim $to ostaje
bez svojih priliva, preuzima na
sebe teret nezaposlenih koji su
ostali bez posla zbog finansijskih
zloupotreba ¢ime se uvecavaju
njeni izdaci, a kao kolateralna $teta
pojavice se smanjeni poreski priliv
zbog umanjene dobiti gradana
koji su ostali bez svojih primanja
i poverilaca posto su oni morali
da otpisu svoja potrazivanja od
kompanije koja je bankrotirala.
Prema tome, broj zrtava i Stete
finansijskih zloupotreba su velike
iupravo zbog toga je neophodno
uloziti napore da se one otkriju
na vreme, §taviSe sprece.

REGULARNO POSLOVANJE

| PREVARNE RADNJE

Osnovni cilj svake kompanije je
ostvarivanje profita, tako da je
ekonomski interes osnovni postulat
koji se primenjuje u svim oblastima
poslovanja: privredi, bankarstvu,
osiguranju itd. (osim drzavnog
sektora i neprofitnih organizacija).
Poslovne aktivnosti kompanija

RIZIK PREVARNIH RADNJI | PRANJE NOVCA U POSLOVANJU

prikazuju se u poslovnim, odnosno
racunovodstvenim evidencijama
na osnovu kojih se na kraju odrede-
nog perioda (obi¢no jedne godine,
odnosno na dan 31.12.) sastavljaju
finansijski izvestaji koji zapravo
predstavljaju standardizovan nacin
da se prikaze poslovanje jedne
kompanije i rezultat tog poslovanja.
Sumiranjem celokupnog poslova-
nja svih kompanija jedne drzave
u odredenom periodu dobija se
bruto nacionalni dohodak, koji
predstavlja trzi$nu vrednost svih
proizvoda i usluga stvorenih u
nacionalnoj ekonomiji, a relevan-
tna osnova za njegovo odredivanje
su finansijski izvestaji. Stoga i
drzava ima interes da informacije
u finansijskim izve$tajima budu sto
bolje kako bi se dobili precizniji
pokazatelji vezani za nacionalni
dohodak, tako da svojim odlu-
kama moze direktno uticati na
principe njihovog sastavljanja.
Prilikom sastavljanja finansijskih
izvestaja primenjuju se odredena
regulativa i pravila koji su prili¢no
obimni i zahtevaju odredeni nivo
stru¢nosti, tako da se ¢esto nai-
lazi na opsti stav javnosti (¢ak i
strucne javnosti) da se ta pravila
primenjuju i da su informacije o
poslovanju kompanija ta¢ne. Ako
se uoce odredene netacnosti to se
najcesce tumaci kao prosta greska
ili omaska koja se lako moze desiti
u mnostvu propisa koji se prime-
njuju i nedovoljne stru¢nosti onih
koji ih primenjuju. Medutim, cesto
se potpuno previda da se pravila
finansijskog izvestavanja ponekad
mogu zloupotrebiti sa ciljem da se
prikazu obmanjujuce informacije
koje bi korisnike finansijskih izve-
Staja (akcionare, banke, investitore
itd.) dovele u zabludu. Naime,
finansijski izves$taji su osnova na
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kojoj se donose odluke o ulaganju
u neku kompaniju. Prema tome,
ako investitor, odnosno finansijer,
na osnovu analize informacija iz
finansijskih izve$taja smatra da je
kompanija nedovoljno profitabilna
to moze pobuditi sumnju da li
je sposobna da izvrsi povradaj
uloZenih sredstava. a §to moze
uzrokovati da potencijalni ula-
gaci odustanu od ulaganja. Prema
tome, finansijski izvestaji imaju
vrlo veliki znacaj u prezentaciji
kompanije pred finansijerima i
investitorima, kao i celokupnom
javnos$cu, tako da postoji veliki
interes da se pribegne modifikaciji
informacija u njima, odnosno da se
sastave prevarni finansijski izvestaji
(fraudulent financial statements).

Zakonodavstvo na odredeni
nacin definise finansijske zlou-
potrebe, prevarne radnje, pro-
nevere i ostale $tetne radnje u
zoni poslovanja, ali zapaza se da
postoji odredeni raskorak izmedu
zakonodavstva i profesije. Ovde
se posebno isti¢e pitanje $ta znaci
dovesti nekoga u zabludu pogres-
nim informacijama u finansijskim
izvestajima na osnovu kojih doti¢no
lice ulozi svoja sredstva pod pret-
postavkom savesnog privrednika.
Naime, kao prevarni finansijski
izvestaj se moze tumaciti objavlji-
vanje bilo koje informacije u njima
koja sa aspekta profesionalne regu-
lative nije adekvatna, $to je svakako
izuzetno krut stav koji ne resava
probem. Sustina je da je problem
prevarnih finansijskih izvestaja
vrlo kompleksan i on se prelama
kroz prizmu celokupne privrede
u smislu da jo$ uvek nije dovoljno
razvijena finansijska svest, savest i
disciplina o tome da informacije u
finansijskim izve$tajima moraju biti
tacne. Sa druge strane nailazi se na



which inevitably also carry side
effects that can be harmful in terms
of the analysis of money laundering
through the regular business of
the company both in the EU and
in other non-EU countries or EU
candidates.

European integration -
Nowadays, the European Union
is the community that comprises
28 countries and has a tendency to
spread. The borders of the European
Union will expand to new terri-
tories of countries that are candi-
dates for entry into the Euro area.
The European Union brings to its
Member States and their citizens
new values, peace, stability, prosper-
ity and represents the foundation
of a single fiscal, monetary and
economic union. The agenda of
Fabricio Barke is important for
the reform of cohesion policy in
the analysis of the strengths and
weaknesses of European cohe-
sion. In his opinion, the cohesion
policy: created a new paradigm;
created a lot of good results when
implemented as an integral part of
national development strategies, as
well as in the case of local projects
that were carried out with the sup-
port and expertise of the Economic
Commission; set up a management
system to a higher level; contributed
to the development of institutions;
created a specific type of network-
ing systems at the territory of the
entire EU based on the exchange of
different experiences, good practices
and the development of project
management.

The disadvantages of this cohe-
sion policy after Barca are: lack of
strategic planning and territorial
equitable development; lack of
establishing priorities; substance
over form; methodological and

operational problems of the analy-
sis; the essence of the effects were
not analyzed but mainly finan-
cial absorption and detection of
irregularities.

The disadvantage is also par-
tially harmonized monetary policy,
and totally uncoordinated fiscal
policy of the Union. By joining
of some countries to the EU, both
positive and negative effects will
be mapped, because the EU is a
specific club whereas once entered
all the rules of the club must be
observed. Therefore, it is neces-
sary for the policymakers to pre-
pare on time and comply with the
new rules, many of which they
will meet with for the first time.
The fact is that financial abuse,
variety of fraudulent activities,
embezzlements and the like are
growing phenomena and that in
addition to the benefits it brings
to perpetrators large damages that
are directly or indirectly involved
i.e. it has its victims.

USERS AND VICTIMS OF
FINANCIAL ABUSE
The conditions of modern busi-
ness are simplified development of
technology and the accompanying
globalization on the one hand, and
on the other hand it has opened
a wide space for the creation and
expansion of various schemes of
fraudulent acts, embezzlement,
and other harmful actions that
could in the broadest sense be
classified in the area of financial
abuse (ranging from simple thefts
in warehouses, to the scams with
customers and suppliers, falsifica-
tion of financial statements, and
to money laundering).

The company can be a perpetra-
tor but also a victim of financial

abuse, while the perpetrators of
these acts can equally be internal
and external persons. Financial
abuse can be made in favor of the
company or to the detriment of
the company.

When it is said that the com-
pany as a legal entity perpetrator
of fraud, embezzlement or other
harmful work it may sound strange,
considering the fact that the people
who are running this company is
actually the perpetrators, but they
used the legal status of the company
to accomplish a specific goal. If the
company performs this activity, it
is expected that the company will
achieve a certain benefit (increase
in stock prices, favourable loans;
attract the investors, etc.), as well
as persons who have enabled the
company to achieve it also will
have certain benefits (increase in
earnings, bonuses, stocks, benefits,
etc.). In this situation, users of
fraudulent acts, embezzlement
and other harmful acts are the
company itself and perpetrators
who brought the benefit to the
company. However, we must not
neglect that the benefits or dam-
ages that occur when the company
is the perpetrator of these acts are
great, because this type of activity
may last for years and leave behind
far-reaching consequences.

When the acts are performed
to the detrmiment of the com-
pany, these are acts performed
by pexternal persons using their
position in doing business with the
company, or part of the internal
persons that are familiar with the
work and control of the company
and take advantage of the weak
points and thus allowing them to
certain benefits. When it comes
to this type of acts, it can be said
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problem $irokog tumacenja pojma
»procena“ (bilo da je u pitanju
procena fer vrednosti ili procena
rukovodstva po nekom pitanju)
koje predstavljaju fundament za
sastavljanje finansijskih izvestaja
u skladu sa Medunarodnim stan-
dardima finansijskog izvestavanja
(MSFI).

Sastavni deo re$avanja ovog pro-
blema je pronalazenje pravog
odgovora §ta su prevarni, ili
obmanjujudi, finansijski izve-
$taji, kao i pronalazenje nacina
da se oni identifikuju na vreme.
Banke su, kao najveci korisnik
informacija iz finansijskih izve-
$taja, svakako najosetljivije na
ovu vrstu obmana, ali se nikako
ne sme zanemariti ni ostatak zain-
teresovane javnosti (akcionari,
investitori, brokeri, drzavni organi
itd.). Banke imaju eksperte koji
imaju odredena znanja i iskustva
da izvr$e odredene provere i pri-
bave odredena uvervanja kako bi
izveli odredene zakljucke i pruzili
kreditnim odborima potrebne
odgovore pre donosenja odluke
o plasiranju sredstava. Medutim,
ono §to je specificno kod prevarnih
finansijskih izvestaja je to da se za
njihovo sastavljanje koriste vrlo
perfidne tehnike koje ¢esto mogu
da ostanu neprepoznate, bilo da
je re¢ o zloupotrebi racunovod-
stvenih standarda ili kreiranju
pravnih radnji i dokumenata koji
su ispravno prikazani u finansij-
skim izvestajima.

PRANJE NOVCA | FINANSIRANJE
TERORIZMA KAO SASTAVNI DEO
REGULARNOG POSLOVANJA
ACEFE je izvrsio klasifikaciju dela
finansijskog kriminala koju je
prikazao u Stablu prevara (Fraud
Tree), gde su ova dela podeljena

u tri osnovne grupe: korupcija,
pronevera sredstava i prevare u
finansijskim izvestajima. Pored
ove podele date od strane ACFE
postoje i druge podele prevara,
pronevera i ostalih dela u oblasti
poslovanja, medutim ono §to im
je zajednicko da se pranje novca
i finansiranje terorizma i dalje ne
prepoznaju na taj nacin. Posebno
treba imati na umu da se pranje
novca i finansiranje terorizma
moze vrsiti kroz poslovanje, §ta-
vi$e kroz poslovne transakcije
koje izgledaju potpuno legalno,
tako da je upravo iz tih razloga
potrebno i ova dela prepoznati
kao sastavni deo i rizik regularnog
poslovanja. Sve §to se odigrava u
sferi poslovanja prikazuje se kroz
finansijske izvestaje, tako da ako
postoje nezakonite aktivnosti u
poslovanju, ukljuc¢ujuéi pranje
novca i ﬁnansiranje terorizma,
onda se javlja potreba da se izvrse
odredene modifikacije u finansij-
skim izvestajima kako bi se ovo
prikrilo. Cesto se pre modifikacija
u finansijskim izvestajima vrse

kreiranja poslovnih dokume-
nata koja potvrduju nastanak
odredene poslovne promene.
Zahvaljuju¢i upravo formalnoj
potkrepljenosti sumnjive tran-
sakcije mogu izgledati formalno
ispravno i prikazano u skladu
sa zahtevima finansijskog izve-
$tavanja. Vezu i odnose izmedu
regularnog poslovanja i pranja
novca i ﬁnansiranja terorizma,
kao specificne radnje, autori su
prikazali u ,,shemi leptira“iona je
privukla paznju evropske stru¢ne
javnostiipostala je predmet daljeg
proucavanja.

Posto su praktic¢ari upoznati
sa moguc¢nostima modifikacije
informacija u finansijskim izve-
$tajima da bi se stvorila dobra
slika o0 kompaniji, onda isto tako
imaju saznanje da se kreativno
racunovodstvo moze iskoristiti
da bi se odredene poslovne pro-
mene prikazale na drugaciji nacin.
Kreativno racunovodstvo moze se
koristiti za modifikaciju finansij-
skih izvestaja, ali i za prikrivanje
pranja novca, poreske evazije ili ¢ak



that the period of their life, or
detection, is shorter compared to
when the company was executor,
after some internal or external
activity puts them to the light at
some point of time.

Damages arising from frauds,
embezzlements and other harmful
activities are financially very large:
they are often difficult to identify,
and damage parties or victims may
be companies; government; busi-
ness partners; employees.

The company can be a perpetrator
of financial abuse, but at the same
time a victim of its own activity.
Based on the previous experiences,
very few companies managed to
recover after a big financial scandal
involving major financial frauds and
embezzlements, i.e. they ended in
bankruptcy very often. When this
happens, employees lose their jobs
(which has far deeper implications
on personal and family level of the
individual), creditors without their
claims, and the government loses its
regular tax inflows based on VAT,
income tax and social benefits. The

State, other than losing its inflows,
assumes the burden of unemployed
persons who lost their jobs due to
financial abuse which increases
its expenditures, and reduced tax
inflow appears as collateral damage
due to reduced gain of citizens
who have lost their income and
creditors had to write off their
claims against the company that
went bankrupt. Accordingly, the
number of victims and damage of
financial abuse are large, which is
why it is necessary to make efforts
to detect them on time, moreover
to prevent them.

REGULAR OPERATIONS AND
FRAUDULENT ACTIVITIES

The main goal of every company is
to make profit, so that the economic
interest underlying postulate that
applies in all areas: the economy,
banking, insurance, etc. (Except
for the public sector and non-
profit organizations). The business
activities of the company are dis-
played in business or accounting
records on the basis of which the

end of a certain period (usually
one year, ie at 31.12.) Compile
financial statements which actu-
ally represent a standardized way to
view the operations of a company
and the result of that operation.
Summing up the entire business
of all companies of a country in a
given period is given by the gross
national income, which represents
the market value of all goods and
services created in the national
economy, a relevant basis for the
determination of the financial state-
ments. Therefore, the state has an
interest that the information in the
financial statements to be better in
order to get more precise indica-
tors in relation to national income,
so that their decisions can have a
direct impact on the principles of
their assembly. When preparing
financial statements apply to cer-
tain regulations and rules which
are quite extensive and require a
certain level of expertise, so that
there has been a general attitude of
the public (even the professional
community) that these rules are
applied and that the information
on the operations of the company
are correct. If you notice certain
inaccuracies that are commonly
interpreted as a simple error or
omission that can easily happen
in a multitude of regulations that
apply and insufficient expertise of
those who apply them. However,
it is often completely overlooked
that the rules of financial reporting
sometimes be misused in order to
display misleading information
to users of financial statements
(shareholders, banks, investors,
etc.) Mislead. The financial state-
ments are the basis on which to
make decisions about investing
in a company. Thus, if an investor

i
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i finansiranja terorizma. Medutim,
ono §to se mora imati na umu da je
moderna poslovna realnost pone-
kad vrlo slozena i da postoji veliki
broj razli¢itih poslovnih transakcija
koje se svakim danom uvecavaju ili
usloznjavaju, tako da ih je ponekad
tesko formalno pratiti, ¢ak i kada su
tacno iskazane, a jos teze kada su sa
odredenom namerom modifikovane
primenom kreativnog ra¢unovodstva,
kao i prepoznati njihovu sustinu
i stvarna desavanja koja stoje iza
takvih poslovnih promena.

S obzirom na to da su evropske
integracije olaksale tok roba, usluga,
ideja i novca (u naj$irem smislu
te rec¢i) te da je samo poslovanje
postalo vrlo dinami¢no, komplek-
sno i diversifikovano ono je ujedno
postalo jako dobar nacin da se kroz
njega prikriju razli¢ite finansijske
zloupotrebe ukljucujudi tu i pranje
novca i finansiranje terorizma.

FINANSIJSKI IZVESTAJI

KAO POPRISTE PREVARNIH

I STETNIH RADNJI

Finansijske zloupotrebe mogu imati
mnogo pojavnih oblika, poc¢ev od
prevara sa ¢ekovima, menica bez
pokrica, pa do mnogo slozenijih
prevara koje se odigravaju u okviru
finansijskih izvestaja. Kao $to je pret-
hodno izneseno odredena lica mogu
imati veliki interes da modifikuju
informacije u finansijskim izvesta-
jima, bilo sa ciljem da prikazu bolju
ililosiju sliku o kompaniji. Generalno
»ulepsavanje® finansijskih izvestaja
se vrlo cesto praktikuje sa ciljem
da se prikazivanjem bolje slike o
kompaniji privuku investitori, kre-
ditori, ili da menadzment dobije
svoje bonuse. Sa druge strane slika
u finansijskim izve$tajima se moze i
»urusiti“ kako bi se prikazalo stanje
koje je lo$ije od realnog, $to se ¢esto

primenjuje kada npr. postoji namera
preuzimanja, namernog uzrokovanja
stecaja ili ,,izvlacenja“ vrednog dela
imovine u drugu kompaniju itd.
Prema tome ono §$to svaki prakticar
¢iji se rad zasniva na informacijama
iz finansijskih izve$taja mora zadr-
zati odredenu dozu profesionalnog
skepticizma i razmotriti ¢injenicu
da su informacije u finansijskim
izvestaja modifikovane usled posto-
janja odredenih interesnih grupa
koje imaju uticaja na sastavljanje
finansijskih izvestaja, a sa druge
strane mogu ostvariti odredeni licni
ili kompanijski interes.

Iskustvo nam govori da je danas
mnogo ¢e$ca tendencija da menad-
zment prikazuje poboljsanu sliku u
finansijskim izve$tajima, najcesce
precenjivanjem imovine, potcenjiva-
njem obaveza, kao i iskazivanjem veci
dobiti od realne. No, nikako ne treba
zanemariti mogucénost da se uradi i
suprotno odnoso prikaze losija slika
o kompaniji kao npr. potcenjivanjem
imovine i rezultata, §to je posebno
simptomati¢no u akcionarskim drus-
tvima koja imaju jednog vecéinskog
vlasnika i mnostvo manjinskih akci-
onara. Naime, veéinski vlasnik moze
da izvréi uticaj na menadzment da
se poslovanje prikaze na odredeni
nacin, ili da dobit iz akcionarskog
drustva prenese na svoju privatnu
kompaniju npr. fakturisanjem razli-
¢itih usluga ili konsaltinga itd. Naime
prikrivanjem ovakvih aktivnosti u
finansijskim izve$tajima moze iza
sebe imati prikrivanje radnji koje
vode oste¢enju manjinskih akcionara.

Ukratko se moze re¢i da se modi-
fikovanje informacija u finansijskim
izvestaja generalno moze vrsiti na sle-
dece nacine: primenom ra¢unovod-
stvenih tehnika; kreiranjem prividno
regularnih poslovnih transakcija.
Mora se imati u vidu da modifikovanje

septembar 2016 |

informacija u finansijskim izvestajima
neminovno sa sobom nosi posledice
po poreski bilans, bilo da je re¢ o
promeni oporezive dobiti, ili osnovice
za porez na imovinu.

RACUNOVODSTVENE METODE

| TEHNIKE MODIFIKACLJE
FINANSIJSKIH IZVESTAJA

Primena ra¢unovodstvenih metoda
i tehnika se odnosi na najsire kori-
$¢enje racunovodstvene regulative,
standarda i principa sa ciljem da se
prikaze odredena slika o imovini,
obavezama i rezultatu. Ovde je re¢ o
tome da se racunovodstvena regu-
lativa koristi i interpretira na najsiri
moguci nacin u okviru zakona, tako
da se stice privid zakonitosti, $tavise
Cesto se u slu¢aju modifikovanih
finansijskih izvestaja moze reci da
nije nije uradeno nista protivzako-
nito. Ono $to je problem profesio-
nalne prakse finansijskog izvestajanja
zemalja u regionu je to $to jos uvek
nije razvijena dovoljna profesionalna
svest (i savest) u pogledu finansij-
skog izvestavanja, $to uzrokuje da
se olako pristupa primeni tehnika
i metoda koje mogu znacajno da
izmene informacije u finansijskim
izve$tajima.

Finansijski izvestaji se sastavljaju
primenom odredenih nacela, pravila
i standarda za priznavanje i vred-
novanje finansijskih pozicija. Pre
svega tu je re¢ o Medunarodnim
standardima finansijskog izvestava-
nja koja primenjuju velika preduzeca
i srednja preduzeca (MSFI - tzv.
Veliki standardi) i Medunarodni
standardi finansijskog izvestavanja
za mala i srednja preduzeca (MSFI
za MSP - tzv. Mali standardi). Pored
navedenog primenjuju se i drugi
pravilnici za priznavanje, vrednova-
nje, prezentaciju i obelodanjivanje
pozicija u pojedina¢nim finansijskim



or financier, based on an analy-
sis of information from financial
statements is considered to be
insufficiently profitable company
that can arouse suspicion if it is
able to make a return on invest-
ment. which can cause potential
investors refrain from investing.
Accordingly, the financial state-
ments have very great importance
in the presentation of the company
from financiers and investors, as
well as the entire public, so that
there is a great interest to resort to
a modification of the information
in them, or to merge the fraudulent
financial statements (fraudulent
financial statements).

Legislation in some ways defines
financial abuse, fraudulent acts,
embezzlement and other harmful
actions in the area of business, but
it can be seen that there is a certain
gap between the law and the profes-
sion. Here stands out the question
what it means to lead someone into
error misleading information in the
financial statements on the basis of
which the person concerned invest
its assets assuming conscientious
businessman. In fact, as fraudulent
financial statement can be inter-
preted publish any information
in them that in terms of profes-
sional regulation is not adequate,
which is certainly an extremely
rigid attitude that does not solve
the probem. The point is that the
problem of fraudulent financial
statements very complex and it is
refracted through the prism of the
entire economy in the sense that
it is not yet sufficiently developed
financial awareness, conscience
and discipline that information
in financial statements must be
accurate. On the other hand there is
a problem of a wide interpretation

of the term "assessment" (whether
it is a fair assessment of the value
or management judgment on an
issue) that represent the founda-
tion for the preparation of financial
statements in accordance with
International Financial Reporting
Standards (IFRS).

An integral part of solving this
problem is to find the right answer
what are deceptive, or misleading,
the financial statements, as well
as finding ways to identify them
in time. The banks, as the largest
user of information from financial
reports, certainly the most sensitive
to this kind of deception, but can
not ignore the rest of the public
concerned (shareholders, investors,
brokers, government bodies, etc.).
Banks have experts who have some
knowledge and experience to carry
out certain checks and obtain cer-
tain uvervanja to perform certain
conclusions and provide credit
committees need answers before
deciding on the placement of funds.
However, what is the specific case
of fraudulent financial statements
is to be used for drawing up a per-
fidious techniques that can often
remain unrecognized, whether it is
a misuse of accounting standards
or the creation of legal actions and
documents are properly presented
in the financial statements.

MONEY LAUNDERING AND
TERRORIST FINANCING AS INTEGRAL
PART OF REGULAR OPERATIONS
ACFE has performed work clas-
sification of financial crime that
is presented in the Tree of fraud
(Fraud Tree), where the work is
divided into three main groups:
corruption, misappropriation of
funds and fraud in the financial
statements. In addition to these

divisions made by ACFE there are
other divisions fraud, embezzle-
ment and other work in the field
of business, but what they have in
common that money laundering
and terrorist financing is still not
recognized in this way. It should
be borne in mind that money laun-
dering and terrorist financing can
be made through the business,
moreover the business transac-
tions that seem completely legal, so
that reason and need to recognize
this work as part of the risk of
regular business. Everything takes
place in the sphere of business is
shown in the financial statements,
so that if there are illegal activities
in the business, including money
laundering and terrorist financ-
ing, then there is a need to carry
out certain modifications in the
financial statements in order to
conceal this. Often a modifica-
tion in the financial statements
performed to create business docu-
ments that confirm the occurrence
of a particular transaction. Thanks
to the formal corroboration sus-
picious transactions may appear
formally correct and presented in
accordance with the requirements
of financial reporting. Connection
and relationship between regular
operations and money laundering
and terrorist financing, as well as
specific actions, the authors show
the "butterfly scheme" and it has
attracted the attention of European
professional and became the subject
of further study.

Since practitioners aware of the
possibility of modification of infor-
mation in the financial statements
in order to create a good image
of the company, then you also
have the knowledge that creative
accounting can be used to display
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a particular transaction in a different
way. Creative accounting can be used
to modify the financial statements, but
also to conceal money laundering, tax
evasion, or even terrorist financing.
However, what must be borne in mind
that the modern business reality is
sometimes very complex and there
are a number of different business
transactions every day increased
or complicated, so it is sometimes
difficult to formally monitor, even
when they are correctly stated, and
even harder when you are with a
particular intent modified by using
creative accounting, as well as recog-
nize their essence and actual events
that lie behind such transactions.

Given the fact that European inte-
gration facilitate the flow of goods,
services, ideas and money (in the
broadest sense of the word) and that
the only business has become very
dynamic, complex and diversified it's
also become a very good way to get
through it conceal various financial
abuses including money laundering
and terrorist financing.

FINANCIAL STATEMENTS AS

AN AREA OF FRAUDULENT

AND HARMFUL ACTIVITIES

Financial abuse can take many forms,
ranging from fraud with checks, prom-
issory notes without coverage, but to
a much more complex fraud taking
place within the financial statements.
As previously set out certain people
can have a great interest to modify
the information in the financial state-
ments, whether in order to show a
better or worse image of the company.
Overall "beautification” of financial
statements is often practiced with the
aim of presenting a better image of
the company attract investors, credi-
tors, or that management gets their
bonuses. On the other hand figure

in the financial statements can be
and "collapse" to show the state that
is worse than the real, which is often
applied when eg. Is intended takeover,
deliberate causing bankruptcy or
"draw" valuable part of the property
to another company and so on. So
what every practitioner whose work is
based on information from the finan-
cial statements must retain a certain
amount of professional skepticism and
consider the fact that the information
in the financial statements modified
due to the existence of certain interest
groups that have an impact on the
preparation of financial statements,
on the other hand can achieve certain
personal or company's interest.
Experience tells us that today is a
much more common tendency that
management shows the improved
image in the financial statements,
usually overvaluation of assets, under-
estimation of liabilities, as well as the
expression of a larger gain than real.
However, we must emphasize the abil-
ity to do the opposite renounce appear
worse picture of the company as such.
Underestimation of assets and results,
which is especially symptomatic in
joint stock companies which have one
major shareholder and a multitude of
minority shareholders. The majority
owner is able to exert influence on the
management of that business appears
in a certain way, or that profits from
the joint stock company is transferred
to his private company, for exam-
ple. Invoicing of various services or
consulting services and so on. The
concealment of such activities in the
financial statements may be behind
a camouflage actions that lead to
damage of minority shareholders.
In short it can be said that the
modification of information in the
financial statements generally can
be done in the following ways: by

using accounting techniques; cre-
ating a seemingly regular business
transactions.

It must be borne in mind that
modifying the information in the
financial statements necessarily car-
ries with it consequences for the
tax balance, whether it is a change
of taxable income, or the basis for
property tax.

ACCOUNTING METHODS AND
TECHNIQUES FOR MODIFYING
FINANCIAL STATEMENTS
The application of the accounting
methods and techniques relating
to the broadest use of accounting
regulations, standards and principles
in order to display certain image of
assets, liabilities and results. We are
talking about the accounting regu-
lations used and interpreted in the
broadest possible manner within the
law, so that it acquires a semblance of
legality, moreover often in the case
of modified financial statements can
not say that nothing has been done
illegally. What is the problem of the
professional practice of financial
reports it states in the region is that
it has not developed sufficient profes-
sional consciousness (and conscience)
with respect to financial reporting,
which causes you to easily access the
application of techniques and methods
that can significantly alter the infor-
mation in the financial statements.
The financial statements are pre-
pared by applying certain principles,
rules and standards for recognition
and measurement of financial posi-
tion. First of all we are talking about
the International Financial Reporting
Standards that apply large enterprises
and medium-sized enterprises (IFRS
- the so-called. Great Standards) and
International Financial Reporting
Standards for Small and Medium
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izvestajima mikro i drugih pravnih
lica. Svaki od navedenih standarda,
odnosno pravilnika, ima odredena
pravila priznavanja i vrednovanja
bilansnih pozicija, medutim ta pra-
vila se mogu zloupotrebiti kako
bi se informacije u finansijskim
izvestajima prezentirale na nacin
kako to nekome odgovara.

Osnovni metod koje se uobicajeno
primenjuje za sastavljanje finansij-
skih izvestaja u skladu sa MSFI je
procenjivanje odredenih bilansnih
pozicija. Medutim, u svrhu sastav-
ljanja obmanjujucih finansijskih
izve$taja procenjivanje bilansnih
pozicija se koristi u svrhu: precenjiva-
nje bilansnih pozicija i potcenjivanje
bilansnih pozicija.

Na prvi pogled ove metode deluju
vrlo jednostavno, ali nikako ne treba
potceniti njihovu delotvornost u
postupku sastavljanja modifikovanih
ili obmanjujucih finansijskih izvestaja,
jer one zapravo ¢ine osnovu svega
toga i moze se re¢i da one spadajuu
standardne metode za modifikaciju
infromacija u finansijskim izvesta-
jima. Tehnike koje se primenjuju da
bi se sprovele modifikacije u finan-
sijskim izve$tajima su zasnovane na
osnovnim metodama i u sustini se
odnose na precenjivanje i potcenji-
vanje imovine, obaveza, vremenskih
razgranicenja, prihoda/dobitaka i
rashoda/gubitaka.

KREIRANJE PRIVIDNO REGULARNIH
POSLOVNIH TRANSAKCLJA

Sve poslovne transakcije imaju pored
finansijskog aspekta i odredeni pravni
aspekt koji najcesce proizilazi iz
nekog pravnog osnova formiranja
poslovnog odnosa. Stoga kada je
re¢ o finansijskim zloupotreba onda
pored finansijskog aspekta odredene
poslovne transakcije treba imati u vidu
i pravne, odnosno formalne aspekte

na kojima se ona zasniva. Naime, da
bi odredena poslovna transakcija
dobila privid legalnosti potrebno je
pre svega dati joj odgovarajuci pravni
i ekonomski okvir koji ¢esto ukljucuje
odredene pravne $pekulacije.

Lica koja nameravaju da pocine
neki oblik finansijske zloupotrebe,
prevare, pronevere, pranja novca,
finansiranja terorizma kroz poslova-
nje i sl. angazuju eksperte iz prava,
racunovodstva i poreza kako bi bili
uspes$ni u svojoj nameri. Zahvaljujuci
formiranju takvih timova razlicite
Stetne aktivnosti, ukljucujuci i pranje
novca ili finansiranje terorizma,
dobijaju formu zakonite poslovne
transakcije koje su tako osmisljene
i dokumentovane da ni iskusan
praktic¢ar ne bi analizirao i oznacio
ovakve aktivnosti kao sumnjive. Ovo
moze izazvati svojevrstan paradoks,
jer se u praksi nailazi na poslovne
promene koje izgledaju potpuno
legalno, odnosno odigravaju se u
okvirima zakonskih propisa, a sa
druge strane one u sus$tini mogu
imati nelegalnu pozadinu. Ovakva
konstrukcija poslovnih promena
stvara problem u prepoznavanju
sumnjivih transakcija od strane
prakticara, a sa druge strane moze
biti teska za dokazivanje, jer sve $to
se desava zapravo se deSava u zakon-
skim okvirima i trzi$nim uslovima.

Kada je re¢ o kreiranju prividno
regularnih poslovnih transakcija
svakako treba imati na umu da se
brojne transakcije mogu iskoristiti
za davanje privida regularnosti, $ta-
vi$e najpozeljnije su jednostavne i
uobicajene transakcije kao $to je
na primer najobi¢nije fakturisanje.
Treba imati u vidu da je poslovanje
obi¢no zasnovano na ugovornom
odnosu izmedu dve stranke, mada
je svakako moguce da bude u pitanju
i neformalno uspostavljen poslovni
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odnos. Prividno regularne poslovne
transakcije su potkrepljene pratecom
dokumentacijom koja kao takva
predstavlja adekvatnu osnovu za
knjizenje. odnosno iskazivanje u
finansijskim izve$tajima. Takore¢i
sa aspekta finansijskih izvestaja ovo
je situacija da postoji stvarna doku-
mentacija koja potvrduje nastanak
poslovne promene, §to znaci da se
njihovo iskazivanje ne zasniva na
procenama ve¢ na ,,realnim“ doku-
mentima (npr. faktura, uplata, isplata
itd.). To znaci da se prakticari koji
se bave racunovodstvom, revizijom
ili poreskim savetovanjem nalazi
u situaciji da su relevantni aspekti
poslovne promene potvrdeni (npr.
faktura, placanje fakture, obracun i
placanje PDV-a), tako da oni u ovome
tesko mogu, ili uopste ne mogu,
identifikovati fiktivhu poslovnu tran-
sakciju i prepoznati njenu $tetnost.

Stoga, prividno regularne poslovne
transakcije su modalitet koji je vrlo
delotvoran i tezak za identifikovanje
od strane prakticara, posebno $to
nisu postavljeni opsti modeli koji
bi olaksali njihovu identifikaciju.
Nesporno je da nose odredeni rizik
za sve ucesnike u poslovanju koji
nisu ukljuceni u ovu ,,shemu® jer
$tete koje mogu biti nanesene na
ovaj nac¢in mogu biti vrlo velike, uz
rizik ostecenih strana da se nadu u
nepovoljnom polozaju u postupku
dokazivanja svog prava, jer su se
kreatori ovih transakcija prethodno
obezbedili. Na primer, ako se prividno
regularna poslovna promena zasniva
na fakturisanju (¢esto fiktivnom fak-
turisanju usluga, konsultacija, zakupa
i sl.) u zemlji uz nju se obracunava
i placa PDV. Upravo ta ¢injenica se
koristi kao argument regularno-
sti odredene poslovne transakcije
i po pravilu kada se prakticari ili
poreski organi susretnu sa ovakvom



Enterprises (IFRS for SME:s - the so-
called. Mali standards). Additionally
apply other rules for the recognition,
evaluation, presentation and disclo-
sure of positions in the individual
financial statements of micro and other
legal entities. Each of these stand-
ards or regulations, there are certain
rules of recognition and valuation of
balance sheet items, however, these
rules can be misused to information
in the financial statements presented
in such a way that it suits.

The main methods that are commonly
used for the preparation of financial
statements in accordance with IFRS
is evaluating certain items. However,
in order to compile the financial state-
ments misleading assessment of balance
sheet items are used for: overestimation
and underestimation of balance sheet
items balance sheet items.

At first glance, these methods seem
very simple, but it should not be
underestimated their effectiveness
in the process of compiling modified
or misleading financial statements,
because they really are the basis of all
this and it can be said that those are
standard methods for the modifica-
tion of the information made in the
financial statements. The techniques
that are used to carry out modifi-
cations in the financial statements
are based on the basic methods and
essentially related to the overesti-
mation and underestimation of the
assets, liabilities, accruals, income /
expenses and gains / losses.

CREATING APPARENTLY REGULAR
BUSINESS TRANSACTIONS

All business transactions are in addi-
tion to the financial aspect and a legal
aspect that usually arises from a legal
basis for the formation of a business
relationship. So when it comes to
financial abuse, then in addition to the

financial aspects of certain business
transactions must be kept in mind
and the legal or formal aspects on
which it is based. In fact, to a certain
business transaction received sem-
blance of legality is necessary first
of all to give her a proper legal and
economic framework which often
involves certain legal speculation.

Persons who intend to commit
some form of financial abuse, fraud,
embezzlement, money laundering,
terrorist financing through business,
etc. Employ experts in law, accounting
and taxes in order to be successful in
its intent. Thanks to the formation of
such teams different harmful activi-
ties, including money laundering or
terrorist financing, given the form of
legitimate business transactions that
are so designed and documented to
not seasoned practitioner would not
be analyzed and marked such activi-
ties as suspicious. This can cause a
kind of paradox, because in practice
meets business changes that seem
completely legal, that take place within
the framework of the legislation,
on the other hand they essentially
can have an illegal background. This
construction business change creates
a problem in identifying suspicious
transactions by practitioners, on the
other hand can be difficult to prove,
because everything that happens actu-
ally happens in the legal framework
and market conditions.

When it comes to creating a seem-
ingly regular business transactions,
one should bear in mind that many
transactions can be used to give the
semblance of regularity, moreover, the
most desirable are simple and common
transactions such as, for example,
most ordinary invoicing. It should
be noted that the business is usually
based on the contractual relationship
between the two parties, although it

is certainly possible to be concerned
and informally established business
relationship. Seemingly regular busi-
ness transactions are supported by
the supporting documentation, as
such, provides an adequate basis for
posting. or expression in the financial
statements. So to speak, in terms of
financial statements of this situation
is that there is no real documenta-
tion that confirms the transaction,
which means that their expression is
not based on estimates but the "real"
documents (eg, invoices, payments,
payments, etc.). This means that prac-
titioners dealing with accounting,
auditing and tax advisory services in
the situation that the relevant aspects
of the transaction confirmed (eg,
invoices, payment of invoices, cal-
culation and payment of VAT), so
that they can in this difficult, or even
I can not, identify fictitious business
transaction and recognize its harm.

Therefore, seemingly regular busi-
ness transactions are modality that is
very effective and difficult to identify
by practitioners, especially not set a
general model that would facilitate
their identification. There is no doubt
that carry risk for all participants in
the market who are not involved in
this "scheme" because the damage
that can be inflicted in this way can
be very high, with the risk of dam-
aged parties that find themselves
at a disadvantage in the process of
proving their rights, because the crea-
tors of these transactions previously
provided. For example, if a seem-
ingly regular business change based
on billing (often fictitious invoicing
services, consulting, leasing, etc.) In
the country next to it is calculated
and paid VAT. This fact is used as an
argument to the regularity of certain
business transactions and usually
when practitioners or tax authorities
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situacijom retko ¢e posumnjati da
je u pitanju neregularna ili fiktivna
poslovna transakcija, jer je pla¢en
porez. Ipak u takvoj situaciji se
zanemaruju interesi akcionara i
poverilaca koji mogu biti oste¢eni
ovakvim poslovnim promenama,
$to jeste zona finansijskih zlou-
potreba, prevara, pronevera itd.,
ali se plac¢anje poreskih obaveza
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automatski tumaci kao potvrda
zakonitosti. Obelezje zemalja u
regionu je da je jo$ uvek interes
investitora nije zasti¢en adekvat-
nom zakonskom regulativom i
njenom primenom, ¢ak i u situaciji
kada privatni investitori trpe zna-
¢aju stetu usled fiktivnih poslovnih
transakcija na osnovu kojih drzava
ubire svoja primanja. Nesporno
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je da se poreske obaveze moraju
izmiriti i da drzava ostvaruje prilive
po tom osnovu, ali istovremeno
drzava mora osigurati mehanizme
koji ¢e zastiti kreditore i investitore
od posledica prividno zakonitih
fiktivnih poslovnih transakcija
po osnovu kojih ona ubire svoje
prilive.

Evropske integracije, posmatrane kroz opsti trend
medunarodne globalizacije, omoguc¢ile su slobodan
tok ljudi, novca i kapitala. Evropske vrednosti prenose
se iz jedne zemlje ¢lanice u drugu domino efektom,
¢ime se omogucava permanentno Sirenje EU, njene
teritorije, ljudi i novca. Evropske integracije su, kroz
liberalizaciju trgovine i otvaranje granica, doprinele
razmeni na svim nivoima unutar granica evro zone,
$to je donelo i pozitivne efekte kroz poboljsanje zivot-
nog standarda i kvaliteta Zivota u granicama unije.
Veliki doprinos integrisane evropske ekonomije je
postavljanje modaliteta i standardizovanje transakcija
$§to je umnogome pojednostavilo i ubrzalo regularno
poslovanje. Medutim, postoji i druga strana medalje,
koja se ogleda u tome $to je integrisana ekonomija
stvorila i unificirala brojne nac¢ine obavljanja prometa
roba i usluga, sto je olaksalo i ubrzalo njihov promet.
Istovremeno time su nastali i modaliteti za razlicite
oblike finansijskih zloupotreba, ukljuc¢ujudi tu i pranje
novca i finansiranje terorizma, koji se, kao i sve ostale
evropske vrednosti, putem domino efekta prenose
na zemlje ¢lanice unije, kao i zemlje koje pretenduju
na ¢lanstvo u uniji. Finansijske zloupotrebe, prevare,
pronevere i ostale Stetne radnje, za razliku od ostalih
oblika kriminaliteta, mogu ve¢em broju pocinilaca
doneti velike koristi, ali su $tete koje nastaju njihovim
otkrivanjem dalekosezne i pogadaju pojedinca, pove-
rioca, ali i celu drzavu. Cena finansijskih zloupotreba
je vrlo velika i tesko je stvarno utvrditi, ali ¢injenica
je da su u pitanju izuzetno veliki iznosi, tako da kada
se sagledaju Stete koje nanose svakako da se namece
potreba za mehanizmima koji ¢e ih za pocetak redu-
kovati, a potom i sprecavati. Osim uspostavljanja
regulative i edukovanja stru¢njaka za identifikovanje
zloupotreba, vazan korak u cilju uredenja ovog pitanja
je podizanje nivoa finansijske discipline, svesti i savesti

svih u¢esnika u poslovanju. Dok se ne uspostavi visok
nivo finansijske svesti i discipline, korisnici finansijskih
izve$taja moraju biti svesni ove opasnosti i angazovanjem
eksperata preduprediti potencijalne $tete koje mogu
nastati iz prevarnih finansijskih izvestaja.

Izvan svake sumnje je da procesi evropskih integracija
donose mnoge dobrobiti zemljama koje udu u njih,
$to se pre svega odslikava u intenziviranju i olaksa-
vanju robnih i ekonomskih tokova, ali i ideja koje sa
sobom donose nove nacine sprovodenja odredenih
transakcija, kako medu zemljama ¢lanicama, tako i
medu zemljama koje pristupaju. Naime investitori
iz razvijenih trzisnih privreda plasiraju modalitete
poslovnih transakcija koje su u njima prepoznate kao
neprihvatljive i kao takve sankcionisane, a koje manje
razvijene privrede ne prepoznaju kao zloupotrebu.
Ono $to se indirektno moze zakljuciti da su u pitanju
privrede koje imaju veliku potrebu za investicijama i
kapitalom, tako da zadovoljavanje te potrebe uzrokuje
da takve privrede imaju ,visok prag tolerancije na to
kako imovina ulazi ili izlazi iz regularnih ili nacionalih
tokova sredstava. Cinjenica je da su zemlje ¢lanice
daleko iskusnije u funkcionisanju i mehanizmimima
trzi$ne privrede, dok zemlje koje pristupaju, sto se pre
svega odnosi na bivse socijalisticke zemlje, u nekim
stvarima jo$ uvek nisu dosegle taj nivo uskladenosti
sa modernim poslovanjem. Upravo iz tih razloga
bivse socijalisticke zemlje su jako pogodno ,tlo“ za
sprovodene odredenih finansijskih manipulacija koje
su u razvijenim privredama davno prepoznate kao
oblik finansijskih zloupotreba i kao takve kvalifiko-
vane i sankcionisane. Prema tome pred zemlje koje
pristupaju procesu evropskih integracija se namece
kao nuznost re$avanje problema zastite sopstvene
ekonomije od $tetnih uticaja finansijskih zloupotreba
koji se transferiSu iz razvijenih trzi$nih modaliteta.



meet with this situation rarely
would suspect that it was irregular
or fictitious business transactions
since tax has been paid. But in
such a situation are ignored the
interests of shareholders and credi-
tors who may be damaged these
business changes, which is zone
financial abuse, fraud, embezzle-
ment, etc., but the tax payment

is automatically interpreted as a
confirmation of legality. The hall-
mark of the countries in the region
that is still investor interest is not
protected by adequate legislation
and its application, even in a situa-
tion where private investors suffer
damage due to the importance of
fictitious business transactions on
the basis of which the state collects

its income. There is no doubt that
the tax liability must be reconciled
and that the state realized inflows
on this basis, but at the same time
the state must provide mechanisms
to protect lenders and investors
from the consequences of seem-
ingly legitimate fictitious business
transactions on the basis of which
it collects its inflows.

European integration, observed the general trend of
the international globalization, enabled the free flow
of people, money and capital. European values are
transferred from one Member State to another domino
effect, allowing for a permanent expansion of the EU,
its territory, people and money. European integration,
through trade liberalization and the opening of bor-
ders, contributed to the exchange at all levels within
the limits of the euro zone, which has brought positive
effects by improving the standard of living and quality
of life within the Union. A large contribution to the
integrated European economy is set up modalities and
standardize transactions which greatly simplify and
speed up regular business. However, there is another
side of the coin, which is reflected in the fact that the
economy created an integrated and unified a number
of ways of doing trade in goods and services, which
facilitate and speed up their traffic. At the same time
thereby incurred and modalities for various forms
of financial abuse, including money laundering and
financing of terrorism, which, like all other European
values, through a domino effect transferred to the EU's
member states as well as countries aspiring to membership
in the Union. Financial abuse, fraud, embezzlement
and other harmful acts, as opposed to other forms
of crime, a greater number of perpetrators can bring
great benefits, but the losses caused by their discovery
of far-reaching and affect an individual creditor, but
also the whole country. The price of financial abuse
is very great and it is difficult to really determine, but
the fact is that these are very large amounts, so that
when we consider the damage they cause to be sure
that there is a need for mechanisms to reduce them to
start, and then to prevent. In addition to establishing
regulations and educating professionals to identify
abuse, an important step in order to regulate this issue

is to raise the level of financial discipline, consciousness
and conscience of all participants in the business. Until
a high level of financial awareness and discipline, users
of financial statements need to be aware of this danger
and engaging experts prevent potential damage that
may arise from fraudulent financial statements.

It is beyond doubt that the process of European
integration bring many benefits countries that enter
into them, which primarily reflects the intensification
and facilitation of goods and economic trends, and
ideas that bring with them new ways of performing
certain transactions, both between Member States,
so and among the acceding countries. The investors
from developed market economies placed modalities
of business transactions that are in them recognized
as unacceptable and as such sanctioned, and that less
developed countries do not recognize such abuse.
What can be indirectly inferred that comes economies
that have a great need for investment and capital, so
as to meet the needs and causes that these economies
have a "high tolerance" to how asset enters or exits the
regular flow of funds or Nacional. The fact is that the
countries of far more experienced in the functioning
of the mechanisms of the market economy, and the
acceding countries, which are primarily related to the
former socialist countries, some things have not yet
reached the level of compliance with modern business.
This is why the former socialist countries are very
suitable "ground"” for enforcement of certain financial
manipulation that are in developed economies long ago
recognized as a form of financial abuse and as such
qualified and sanctioned. So before acceding to the
European integration process as a necessity troubles-
hooting protect their own economy from the adverse
effects of financial abuse, which are transferred from
developed market modalities.
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Kasna ili previse
slozena reakcija

Dr Dragan Momirovi¢
Visoka Skola za poslovnu ekonomiju i preduzetnistvo, Beograd

Ekonomsko-finansijska kriza, posebno kriza suverenog duga u monetarnoj uniji,
odnosno evrozoni, je izazvala turbulentne probleme nastale bliskim vezama
izmedu finansija javnog i bankarskog sektora. Neraskidiva veza izmedu suverenog
duga i bankarskog sektora je dovela do nadimanja mehurica koji su mogli lako da
eksplodiraju i da se domino efektima preliju van nacionalnih granica kriznih ¢lanica

i izazovu finansijsku krizu na nivou cele EU.
Kao odgovor na veliku ekonomsko-finansijsku krizu Evropska komisija (EK)

je podstakla mnogobrojne inicijative u cilju izgradnje sigurnijeg, efikasnijeg i
odrzivog finansijskog sektora za jedinstveno trziste. U tom kontekstu, formirana
je bankarska unija (BU), koja predstavlja vazan iskorak u stvaranju istinske
ekonomske i monetarne unije. Usvojene su nove procedure i instrumenti koji
treba da pomognu da se odluc€ivanje i sprovodenje usvojenih pravila sprovodi na
transparentniji nacin i ojaca i unapredi integracija jedinstvenog evropskog trzista
bankarskih usluga. BU se zasniva na tri stuba: Jedinstveni nadzorni mehanizam
(SSM), Jedinstveni mehanizam rezolucije (SRM) i Evropske Seme osiguranja
depozita (SDGS) kao i Jednog pravila za sve. Klju¢nu ulogu ima Evropska
centralna banka (ECB) kojoj je dodeljena uloga nosioca Jedinstvenog evropskog

bankarskog supervizora.

ritike, nedostaci, kontroverze
- Uspostavljeni sistem BU je
prihvacen od Sire struc¢ne i druge
javnosti i teoretski nije sporan,
ali njegova primena i efikasnost
je podlozna mnogim kritikama
usled odredenih nedostataka, redo-
sleda implementacije i politickih
kontroverzi. Kritike ukazuju da je
celi projekat BU kasna reakcija,
propustena prilika ili ,,premalo
i prekasno“ i previse slozena
da bi bila izvodljiva i uspes$no
implementirana.
Premalo ili prekasno - Premalo ili
prekasno odnosi se na uporedivanje

»evropske matrice” sa americkom
realno$¢u, odnosno aktivnostima
vlasti SAD. Nakon kraha Lehman
Brothers-a, americke vlasti su pre-
duzele hitne mere i ubrzale reforme
regulatorne i nadzorne arhitek-
ture. Vlasti SAD su 2010. god.
usvojile Dodd-Frank Wall Street
and Consumer Protection Act
¢ime su uspostavile konzistentnu,
respektabilnu i odrzivu nadzornu
armaturu, koja uspesno i efikasno
funkcionise na nivou cele zemlje.
Kontrast se odnosi na pristup EU.
U Evropi se reforme odigravaju na
dugi rok. Na primer, sporazum o

kauciji stupa na snagu 2016. god.
$to je dugi period koji proizvodi
nesigurnost. U planovima BU
nedostaju zajednicke garantne
depozitne $eme kao $to postoje
u SAD. Zbog tog nedostatka,
svaka drzava ¢lanica odgovorna
je za zastitu svojih $tedisa. Ako
je nedavno iskustvo reper, onda
mnoge drzave ¢lanice nece biti u
mogucnosti da same finansiraju
garantovanu zastitu $tednje u slu-
¢aju pojave finansijskih $okova.
Previse slozena - Previse slozena
da bi bila izvodljiva odnosi se na
preduzimanje brze i efikasne akcije



Late orToo

Complex Reaction

Dragan Momirovic,
PhD, Faculty for
Business Economics
and Entrepreneurship,
Belgrade

Economic and financial crisis, in particular the sovereign debt crisis in monetary
union, i.e., in the Euro area, has caused a turbulent problems that originated

from close relationships between public finances and the banking sector. The
unbreakable bond between the sovereign debt and the banking sector lead to
inflating bubbles that could easily burst and spillover through domino effect outside
the national borders of the member states in crisis and cause new financial crisis at

the EU level.

As a response to the great economic and financial crisis, the European Commission
(EC) encouraged numerous initiatives in order to build more secure, more efficient,
and sustainable financial sector for single market. To that end, the Banking Union
(BU) was established, which represents an important step in achieving total
economic and monetary union. New procedures and instruments were adopted
that should help that decision making and implementing of the adopted rules is
carried out in more transparent manner and strengthen and improve integration of
Single European market of banking services. BU is based on three pillars: Single
Supervisory Mechanism (SSM), Single Resolution Mechanism (SRM), and Single
Deposit Guarantee Scheme (SDGS) and Single Rulebook. The European Central
Bank (ECB) has the key role and it has been assigned with the role of carrier of
Single European Banking Supervisor.

Critics, shortcomings, controver-
sies - The established system
of the BU was accepted by wider
professional and other public, and
itis not disputable in theory, but its
implementation and efficiency are
subject to many critics due to cer-
tain shortcomings, implementation
schedule and political controversies.
The critics point out that the BU
represents a late reaction, missed
opportunity or “too little and too
late” and too complex to be feasible
and successfully implemented.
Too little or too late — it refers
to the comparison of the “European

matrix” with American reality, i.e.,
activities of the USA authorities.
After the Lehman Brothers col-
lapse, the American authorities
undertook urgent measures and
accelerated the regulatory and super-
visory architecture reforms. In 2010,
the US authorities adopted Dodd-
Frank Wall Street and Consumer
Protection Act which established
consistent, reputable and sustain-
able supervisory architecture that
successfully and efficiently func-
tions throughout the country. The
contrast refers to EU approach. The
reforms in Europe are long term.

For example, the European Bail-In
Rules becomes effective in 2016,
which is long-period for producing
uncertainty. The BU plans lacks
single deposit guarantee schemes as
they exist in the USA. Due to this
shortcoming, each member state
is responsible for the protection of
its depositors. If recent experience
is observed as a benchmark, many
member states will not be able to
self-finance guaranteed deposit in
case of occurrence of new financial
shocks.

Too complex - Too complex to
be feasible refers to not taking swift
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u vreme najze$cih finansijskih
udara ali i epizodnih ekscesnih
tenzija. Na papiru efikasnost
SRM izgleda sasvim izvodljivo,
ali ¢ini se njegova veli¢ina nije
dovoljna da ima respektabilnu
mo¢ da odlu¢no deluje u vreme
krize. Predlog plana SRM nosi dve
vazne slabosti: prva - fond SRM
nije dovoljno finansijski veliki
za efikasno upravljanje krizom i
druga - mehanizam je podesen
za rad sa ugrozenom bankom
i nije dovoljno svrsishodan da
spreci istinsko vanredno stanje.
Planirani fond SRM od 55 biliona
evra je nedovoljan da apsorbuje
sve finansijske $okove koji mogu
nastati u slucaju pojave finansijske
krize. Na visinu fonda SRM je kri-
ticki reagovala ECB tvrdedi da je
previSe mali i da je ovaj iznos dovo-
ljan da pokrije ili spasi nekoliko
banaka ili jednu Sistematski Vaznu
Finansijsku Instituciju (SIFIs).
Iskustva iz poslednje finansijske
krize ukazuju da je za spasavanje
nekoliko banka koje su bile izlo-
zene udaru finansijskih $okova,
bilo potrebno ubrizgati dodat-
nih sredstava u iznosu izmedu
350 i 600 milijardi evra. Odatle
proizilazi da je potrebno realno
izdvojiti 500 biliona evra kako
bi SRM mogao da ostvari svoje
zadatke. U suprotnom, SRM nece
mod¢i uspesno da radi i moze da
ostvari neuspeh.

Pored toga, FDIC (Federal
Deposit Insurance Act) u onim
bankama koje spadaju u kate-
goriju sa ,,nedostatkom kapitala
i trendom pada“ menadzmentu
smanjuje dividende i plate. U slu-
¢aju da neka od tih banka padne
ispod kriti¢ne tacke FDIC direktno
svojim merama deluje na sprecava-
nje $irenja zaraze, spasavanjem ili
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zatvaranjem banke. Za razliku od
FDIC, primena konkretnih mera
od strane ECB i SRM nedostaje.
Taj nedostatak pruza mogu¢énost
diskrecione slobode na uces¢e u
kauciji od strane strukture kredi-
tora. Usvojeni postupak likvidacije
i dokapitalizacije banke, u slucaju
finansijskih teskoba, izgleda biro-
kratski, glomazan i spor posebno,
$to je uslovljeno politikom EU i
zemlje ¢lanice koja je izloZzena
finansijskom udaru. Profesor
Avram navodi - ,,Pretpostavimo
da neko za vreme vikenda treba
da odlu¢i o demontiranju neke
bolesne banke. Da li je to izvod-
ljivo kada prema nekim izvorima
vise od 100 ljudi treba da bude
konsultovano?”

Istovremeno, postoji ozbiljna
zabrinutost $ta ¢e desiti i ko ce
preuzeti odgovornost kao krajnji
»backstop“ kada se iscrpi 55 mili-
jardi evra? Ili, drugacije receno,
$ta Ce se desiti u slucaju pojave
finansijskog $oka pre popune SRM
¢iji se puni opseg ocekuje 2024.
god. Ovaj ,,tajming“ jednostavno
ne dozvoljava politiku kompromisa
i svakako usporava dalji napredak
BU. Udar finansijske krize u ovom
vremenskom intervalu moze da
donese velike probleme. Pitanje
je koliko su vlade politicki voljne
i spremne da obezbede dovoljno
sredstava iz alternativnih izvora da
preduprede ili ublaze udar krize.
Ili, mozda jo$ gore, $ta ako one
nemaju dovoljno sredstava da ade-
kvatno uzvrate na udar? Iskustva
iz prethodnih kriza ukazuju da
su reakcije vlada spore, mlake
i neizvesne. Da li zbog toga ili
pod pritiskom bankarskog lobija,
Evropska komisija je donela direk-
tivu o rezoluciji banke kao pravni
osnov za buduce spasavanje banke.
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I pored deklarativnog izjasnjenja
o principu podele tereta rizika
izmedu akcionara i kreditora,
rizik pada i na teret poreskih
obveznika i moze ih kostati vise
milijardi evra. Agresivnije lobi-
ranje banaka moze samo jo$ vise
da pogorsa stvari. BU planira jos
jedan veliki iskorak, da finansijske
bolesti privatnog duga prenese
na bilanse banaka, i na taj nacin
relaksira trziste kapitala i utice
na postepeno vrac¢anje poverenja.
ECB je obezbedila dodatno refi-
nansiranje kreditom u iznosu od
900 milijardi evra, za tzv. ,mete®
(meren po svom platnom sistemu)
banke u zemljama koje su najteze
pogodene krizom. Zauzvrat ,,mete“
banke su obezbedile ECB kola-
terale niskog kvaliteta koji nose
odredene rizike. U ovakvim slu-
cajevima ECB je dobila isti status
kao privatni investitori. To je nacin
ali i garancija opstanka banaka
zarazenih kreditima nekretnina
i kreditima vlada. Dakle, mir
je prividan i vestacki odrziv ali
pitanje je do kada. Istovremeno,
ovakvim merama ECB narusava
trzi$nu funkciju raspodele kapi-
tala usmeravajuci odgovornost sa
trzi$nih igraca na vlade.

U slucaju iznenadnog udara krize
ECB i ESM su spremne da odgo-
vore. Medutim, pitanje je dali ¢e
ESM imati dovoljno sredstava da
adekvatno odgovori. Naglasava se
da ESM ima kapaciteta da deluje na
spasavanje relativno velikog broja
SIFL Sta je sa ostalim SIFI i manjim
bankama? SRF u takvom scena-
riju nema finansijsku mo¢. ESM
i planovi BU ne predvidaju vise
sredstava od privatnih kreditora,
ne idu daleko u tom pravcu. Cak
$ta vise, planovi za zastitu kredi-
tora od njihovih losih i pogresnih



and efficient action in time of the
most severe financial shocks and
in time of episode excess tensions.
In theory, the efficiency of the SRM
seems rather feasible, but it seems
that its size is not sufficient to have
reputable power for decisive action in
crisis. The proposal of the SRM plan
carries two important weaknesses:
the first - Single Resulution Fund
(SRF) is not sufficiently financially
large to manage crisis in an effi-
cient manner, and the second — the
mechanism is set up for working
with distressed bank and it is not
sufficiently useful to prevent real
contingency. Planned SRF of 55 tril-
lion euros is insufficient to absorb all
financial shocks that may occur in
case of new financial crisis outbreak.
The ECB criticised the amount of
Fund’s resources stating that they
are too low and sufficient only to
cover or rescue few banks or one
systemically important financial
institution (SIFIs). The last financial
crisis experiences show that addi-
tional funds between 350 and 600
billion euros needed to be injected
for bailing several banks that were
exposed to the financial shocks. This
results in the requirement that it is
realistic to allocate 500 trillion euros
for SRM to accomplish its tasks. If
not, the SRM will not be able to
operate successfully and it may fail.

In addition, Federal Deposit
Insurance Act (FDIC) reduces divi-
dends and wages to management in
banks included in the category “lack
of capital and a declining trend”. In
case some of these banks drop below
critical point, the FDIC directly
acts with its measures to prevent
spreading of contagion, by rescuing
or closing the bank. As opposed to
FDIC, the implementation of specific
measures by the ECB and SRM is

lacking. This shortcoming provides
the possibility that creditors have dis-
cretionary freedom to participate in
the bail-in. The adopted liquidation
procedure and recapitalisations of the
bank, in case of financial troubles,
seems bureaucratic, cumbersome
and slow in particular, which was
caused by the EU policy and member
state exposed to financial shock.
Professor Avram states — “Assume
that someone should decide over
the weekend on liquidating a failed
bank. Is it feasible when, according
to some sources, more than 100
people should be consulted?”
Simultaneously, there is a serious
concern on what will happen and
who will take the responsibility of
ultimate “backstop” when 55 billion
euros is spent? Or, in other words,
what will happen if new financial
shock occurs before the full imple-
mentation of SRM in 2024. This
timing does not allow the policy
of making compromises and surely
slows down further progress of the
BU. The financial crisis impact in this
period may bring large problems.
The question is to what extent the
governments are politically will-
ing and ready to ensure sufficient
amount of funds from alternative
sources to hinder or mitigate the
crisis. Or even worse, what if they
do not have sufficient funds for
adequate response to crisis? The
experiences from the previous crisis
point out that the reactions of the
government are slow, warmish and
inevitable. Regardeless of this was
realy the case or it happened under
the pressure of the banking lobby, the
European Commission passed Bank
Resolution and Recovery Directive
as legal basis for future banks’ rescu-
ing. In addition to declaration on
the principle of dividing the burden

of risk between the shareholders
and creditors, the risk is also to tax
payers and it may cost several billion
euros. More aggressive lobbying of
banks may only make things worse.
The BU plans another big step —
to transfer financial difficulties of
private debt to banks’ balance sheet
and thereby relax capital market and
influence gradually the return of
the confidence. The ECB provided
additional refunding with a loan
in the amount of 900 billion euros
for target banks (measured by their
payment systems) in countries that
were hit the hardest by the crisis.
In turn, target banks provided the
ECB with low quality collaterals that
bear certain risks. In such cases,
the ECB obtained the same status
as private investors. Thus, peace is
illusory and artificially maintained,
but the question is until when. At
the same time, using these measures,
the ECB disrupts market function
of capital disbursement transfer-
ring the responsibility from market
players to governments.

In case of sudden crisis, the ECB
and SRM are ready to respond.
However, the question is whether
the SRM has sufficient funds to
respond adequately. It is pointed
out that the SRM has the capacity
to rescue a relatively high number
of SIFIs. What about other SIFIs
and smaller banks? The SRF does
not have financial power in such
scenario. The SRM and BU plans
do not anticipate more funds than
private creditors, but they do not go
further in this direction. Moreover,
plans for the protection of creditors
from their poor and wrong moves
are pushed forward. The example
is bail-in proposal of the European
Commission as a portion of single
resolution bank framework. Plans
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poteza se guraju napred. Primer je
»kaucija“ predlog Evropske komi-
sije kao deo okvira zajednicke
rezolucije banke. Planovi ,treba
da obezbede maksimalnu vrednost
potrazivanja poverilaca, pobolj$aju
trzi$ne uslove i sigurnost i uvere
ugovorne strane“. U ovakvom
scenariju visi poverilac je iskljuc¢en
»kako bi uverio investitore“ do
1. janura 2018. god. U slucaju da
banka poverilac treba da se zastiti
od rizika kaucije neko mora da
podnese gubitke. Gubitke, u ovom
slu¢aju, snose poreski obveznici.
Medutim, gubici koje treba pokriti
mogu biti veliki. Dug banaka koje
su stacionirane u Sest zemalja EU,
najvise pogodenih krizom, iznosi
9,4 milijardi evra, dok na dug
vlada otpada 3,5 milijardi evra.

REALNOST ILI OCEKIVANA ILUZIJA
U planovima garantnih $ema EU
ne postoji Zajednicka Garantna
Sema Osiguranja depozita (SDGS).
Nacionalne Garantne Seme depo-
zita (DGS) su u posedu nacio-
nalnih institucija i svaka zemlja
¢lanica je odgovorna za zastitu
svojih $tedisa. Sa stanovista Ste-
disa ovakvo resenje nije dobro.
Zajednicke Seme osiguranja depo-
zita na nivou evrozone su osnova
za obezbedenje jednakih uslova
za sve banke i sigurnost $tedisa,
narocito u zemljama podlozne
krizi. Medutim, ne postoji politicka
volja i saglasnost zemalja ¢lanica
da se zajednicki rizik garantnih
$ema depozita, prenese i deli na
nadnacionalnom nivou. U slu¢aju
da ne dode do dogovora o SDGS
i SRM i da ne dozivi potpunu
primenu do 2024. god. sudbina
opstanka projekata BU u budu¢-
nosti bi¢e neizvesna i rizicna. U
slu¢aju neuspeha BU banke ¢e

biti prinudene da se oslanjaju na
nacionalne $eme rezolucije Sto ¢e
u nekim zemljama ¢lanicama biti
veoma tesko i prema sadasnjem
stanju gotovo neizvodljivo. I da
dode do kompromisa ili kon-
senzusa u uspostavljanju SDGS
postojeca heterogenost nacionalnih
DGS i raznolikost bankarskih
sistema zemalja ¢lanica pred-
stavljaju ogranicavajuce faktore
u harmonizaciji i sinhronizaciji
SDGS. Istina je da ¢e uspostavljanje
SDGS svakako ojacati otpornost
i doprineti povecanju efikasnosti
zajednickog plana. Uprkos tome,
postoji bojazan od primene prin-
cipa supsidijarnosti, pri ¢emu
nacionalne DGS mogu da uvedu
monitoring u svoje finansijske
sisteme i rano upozoravaju na
mogucénost materijalizacije zajed-
nickog rizika. Medutim, jasno je
svima, da je finansijski kapacitet
nacionalnih DGS prili¢no slab
sa tankim finansijskim mogu¢-
nostima i sredstvima.

Ta slabost je ocigledna ako se
uporedi sa americkim FDIC i nje-
govim Deposit Insurance Fund
(DIF) koji se koriste za osiguranje
depozita u bankarstvu. FDIC je
usvojio 2% DIF kao dugoro¢ni
cilj i minimalan nivo dovoljan
daizdrzi udar eventualne buduce
krize veli¢ine prethodnih kriza.
Ako target padne ispod 1,5% Fond
moze bez banke da doprinese
povracaju preko 2% pod uslovom
smanjenja poreza. Ciljna veli-
¢ina DIF se zasniva na iskustvu
prethodnih kriza. Praksa SAD je
reper za razvoj BU, narocito $to
je 1,8% od osiguranog depozita
u EU manji od iskustvenog cilja
SAD od 2%.

Pored izrazene finansijske sla-
bosti nacionalnih DGS problem
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predstavlja nacin finansiranja
i ulaganja sredstava rezolucije.
Sredstva treba da se alimentiraju
iz dva izvora, prvi od finansijskih
institucija u fiksnom procentu i
drugi od plana u proporcionalnom
iznosu u zavisnosti od nivoa rizika
portfolija banaka. U slu¢aju da deo
finansiranja na nivou rizika nije
dovoljan ili opada onda takav trend
moze da bude opasan u eventualnoj
najezdi finansijskih nevolja. Pored
toga, vazno je istadi i nere§eno
pitanje u kojim sredstvima ce se
drzati imovina fondova rezolucije
koja nisu iskori$¢ena odnosno
utrodena.
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Uspostavljanje i jacanje kapaciteta
SDGS zahteva povecanje premije.
Povecanje premija bi predstavljalo
dodatni namet koji bi svakako
ugrozio ionako tesko stanje ban-
karskog sistema vecine zemalja
¢lanica. Iz tih razloga limitirano
je povecanje finansijskog kapaci-
teta SDGS. Zbog toga, kreiranje
SDGS je dugoro¢ni proces. Proces
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“should provide maximum value of
creditors' claims, improve market
conditions and security and con-
vince contracting parties”. In such a
scenario, senior creditor is excluded
“to convince the investors” until
1 January 2018. In case the bank
creditor should hedge against the
bail-in risk, someone has to bear
losses. In this case, it will be tax
payers. However, losses that they
should cover can be high The debt
of the banks concentrated in six EU
member states that are mostly hit
with crisis amounts to 9.4 billion
euros, while debt of governments
amounts to 3.5 billion euros.

Deposit Guarantee Scheme at the
Euro area level is basis for providing
level playing field for all banks and
security of depositors, particularly
in the countries subject to crisis.
However, there is no political will
and consent of the member states
to transfer single risk of deposit
guarantee schemes and divide it
at the supranational level. In case
no agreement on SDGS is reached,
and in case SRM is not fully imple-
mented by 2024, the survivor of the
BU projects in the future will be
uncertain and risky. In case of BU
failure, banks will be forced to rely on
national resolution schemes, which
in some countries will be difficult
and according to current condition
unfeasible. Even if compromises or
consensus are made in establishing

IN THE SHADOW OF POTENTIAL NEW ECONOMIC AND FINANCIAL CRISIS

level sufficient to withhold impact
of possible future crisis in the size
like the previous one. If target drops
below 1.5%, the Fund may contribute
to return over 2% without the bank
provided that the tax is reduced.
Targeted size of DIF is based on the
experience of previous crises. The
practice of the USA is benchmark
for the BU development, particu-
larly because 1.8% of the insured
deposit in the EU is lower than the
experienced objective USA of 2%.

In addition to more pronounced
financial weaknesses of the national
DGS, the problem is also funding
manner and investment of funds
during resolution. The funds should
be allocated from two sources, finan-
cial institutions in fixed percentage
and from the plan in proportional

“‘Gn:‘?m A SDGS, the existing heterogenity of amount depending on the level of
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REALITY OR EXPECTED ILLUSION

The EU guarantee scheme plans do
not contain Single Deposit Guarantee
Scheme (SDGS). National Deposit
Guarantee Schemes (DGS) are
owned by the national institutions
and each member state is responsible
for the protection of its deposi-
tors. With regard to depositors,
such solution is not good. Single

there is a concern regarding the
subsidiarity principle, where the
national DGS may introduce moni-
toring in their financial systems and
early warning to the possibility of
single risk materialisation. However,
it is clear to everyone that the finan-
cial capacity of the national DGS
is rather weak with thin financial
possibilities and funds.

That weakness is obvious if com-
pared with the US FDIC and its
Deposit Insurance Fund (DIF),
which are used for the deposit
insurance in the banking indus-
try. FDIC adopted 2% of DIF as a
long-term objective and minimum

not used or spent.

Establishing and strengthening of
the SDGS capacities would require
increase in premium. Increase in
premiums would represent addi-
tional burden that would surely
jeopardise already difficult situation
of the banking systems of major-
ity of member states. Therefore,
the increase in financial capacity
of SDGS is limited. Therefore, the
creation of SDGS is a long-term
process. The process that may never
be completed due to familiar eco-
nomic situations and views of certain
national authorities. That is why
the establishment of SDGS causes
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koji moze da se nikad ne zavrsi
zbog poznatih ekonomskih pri-
lika i stava pojedinih nacionalnih
vlasti. Zbog toga, uspostavljanje
SDGS kod mnogih izaziva podo-
zrenje i skepticizam ali istina je
da moze da bude nerealan. Prvi
argument za ovakav stav je da za
uspostavljanje SDGS neophodno
osigurati efikasno funkcionisanje
SSM i SRM i eliminisati ili ogra-
nic¢iti mogu¢i moralni hazard koje
one mogu izmedu sebe izazvati.
Drugi argument je sasvim logi¢an
i potvrduje istinu da je nemoguce
obezbediti dovoljna finansijska
sredstva jedino udruzivanjem iz
nacionalnih izvora i na nacin kako
je sada ustrojeno. Ove garancije ¢e
biti pokrivene sa 0,8% od ukupnih
depozita, $to ¢e biti dovoljno u
slucaju bankrota nekoliko banaka.
U poredenju sa FDIC, utvrdivanje
osnovice za iznos DGF od 0,8%
osiguranja kod SDGS nije jasan.
Jo$ je zbunjujuca i ¢udnija odluka
Komisije da bankarski sektor iz
osiguranih depozita obezbedi svega
0,5% sredstava. Ukoliko se pak EU
opredelila za nisku stopu, ¢ini se
opravdanijim je da se obezbedenje
jednog DGF do nivoa njegovog
rizika uradi ad hoc u kriti¢nim
situacijama nego da se smanjuje
obim njegovog fonda. Nedavna
iskustva pokazuju da neke drzave
¢lanice ne¢e moc¢i da finansiraju
garantovanu zastitu svojih Stedisa
ako dode do finansijskih nevolja.

Uprkos svemu, u slucaju ve¢ih
finansijskih bolesti depoziti ce biti
podrzani od strane nacionalnih
vlasti. Dakle, nista novo, neuspeh
banke i pogresne odluke halapljivih
bankara padaju na teret poreskih
obveznika, bogatih i siromasnih.
Paralelno, obezbedenje sredstava
za SDGS ¢e biti dug proces. Dug
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proces, kako bi SDGS ostvario svoj
cilj, znaci da dovoljno akumulira
neophodna sredstva kako bi se
na verodostojan nacin osigurao
backstop, kao i zbog mogucih
dodatnih opterecenja banaka usled
dodatnih regulatornih reformi
(izuzev obaveza prema SRM, FTT,
Basell IIT itd.).

ECB - KONCENTRACIJA MOClI

ILI NESPRETNO RESENJE

Koja je onda uloga ECB u ovakvim
situacijama? Prethodna kriza je
pokazala da je ECB jedina insti-
tucija sposobna da uspe$no deluje
na udar krize kao krajnji provajder
likvidnosti. Ona ima kapacitet da
deluje i obezbedi rezoluciju SIFI i
da ubrizga velike sume likvidno-
sti. Medutim, kreatori BU Zele da
izbegnu ECB kao krajnjeg provaj-
dera likvidnosti. Uspostavljanjem
BU, ECB je izgubila ovu klju¢nu
ulogu. Smatra se s jedne strane
da bi ubrizgavanje velike sume
likvidnosti zaista moglo da spasi
banke od propadanja ali s druge
strane moze da podstakne i izazove
nove rizike. Izgleda da je razlog
opravdan jer bi obilje likvidnosti
moglo da dovede do reprize pret-
hodne krize.

Uprkos tome, u dizajnu arhi-
tekture BU, ECB je dodeljena
uloga klju¢nog nadzornog organa.
Mada, to nije najsrecnije resenje i
ne donosi velike prednosti ECB.
Mozda bi bolje bilo da je uspo-
stavljen novi nadzorni organ koji
ne bi bio pod kapom ECB ali bi
bio povezan sa njenim nadzornim
strukturama. Jer, nova dodatna
uloga je uticala na podele unutar
ECB i na kraju dovela do velike
koncentracije mo¢i bez odgova-
rajuce protivteze. Sta vise, velika
mo¢ ECB nosi izvesne rizike od
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sprovodenja kompromisne mone-
tarne politike, koja bi bila neka
vrsta amortizera i u neposrednoj
koleraciji sa nadzornim izazovima
i brigama i obrnuto.

U novoj konstelaciji snaga ECB
pokriva sve velike sistemske banke
u EU a ostale banke su pod nad-
zorom nacionalnih supervizora.
Apsolutna mo¢ nad nacional-
nim supervizorima, obavezna
povezanost sa prekograni¢nim i
nacionalnim bankama moze da
optereti ECB. Prevelike obaveze
mogu da deluju da ECB selektivno
sprovodi nadzor, a §to je jos gore,
moze da odluci da izade iz vec¢ine
normalnih nadzornih aktivnosti
nacionalnih supervizora. Drugim
re¢ima, postoji realna opasnost
da ECB nece imati dovoljno
vremena da posveti adekvatnu
paznju nadzoru banaka neke
male ili manje zemlje. Mnoge
zemlje su izrazile zabrinutost, ali
i sumnju i skepticizam, da ECB i
ako ima dovoljno vremena nece
imati prevelike zelje i volju da
se bavi problemima banaka na
lokalnom nivou. To nije dobro,
jer zapostavljanje ili guranje u
zapecak krize lokalnog bankar-
skog sistema, moze da prouzro-
kuje potencijalne sistemske rizike
koji mogu da se preliju na nivou
cele EU i $ire. Iskustvo iz bliske
proslosti daje dobru lekciju koja
izgleda nije u potpunosti naucena.
I pored toga, ¢ini se da ¢e ECB
delovati na manje banke samo
ako ih pogode velike finansijske
bolesti. Medutim, takav pristup
nije idealan. On ¢ak moze da
bude efikasniji i svrsishodniji pre
za poverioce nego za banke. Na
primer, vlade nekih zemalja mogu
da insistiraju na ,,haircut® (razlika
izmedu trzi$ne vrednosti HOV



suspicion and scepticism with many
authorities but the truth is that it
may be unrealistic. The first argu-
ment for such position is that effi-
cient functioning of SSM and SRM
should be ensured for establishing
SDGS and eliminate or limit the
possible moral hazard that they
can cause among themselves. The
second argument is pretty logic and
confirms the truth that it is impos-
sible to provide sufficient finan-
cial funds only by joining national
sources and the manner how it will
be regulated now. These guarantees
will be covered by 0.8% of total
deposits, which will be sufficient in
case of bankruptcy of several banks.
Compared to FDIC, establishing
the basis for the amount of DGF of
0.8% of insurance with SDGS is not
clear. It is more confusing and odd
decision of the Commission that
the banking sector from insured
deposits ensure only 0.5% of funds.
If, however the EU opted for low
rate, it makes even more justified
to ensure funds for one DGF up to
the level of its risk ad hoc in critical
situations instead of reducing the
volume of its fund. Recent experi-
ences show that some member states
will not finance guaranteed deposits
if financial distresses occur.
Despite everything, in case of
major financial troubles, deposits will
be supported by national authorities.
Therefore, nothing new, the failure
of a bank and wrong decisions of
greedy bankers fall on tax payers,
both rich and poor. In parallel, pro-
viding funds from SDGS will be a
long process. Long process for SDGS
to accomplish its objective means
that it will have sufficient time to
accumulate funds needed to ensure
backstop as well as due to potential
additional burden of banks resulted

from additional regulatory reforms
(except obligations to SRM, FTT,
Basel 111, and the like).

ECB - CONCENTRATION OF POWERS
OR AWKWARD SOLUTION

What is the role of the ECB in such
situation? The previous crisis showed
that the ECB is the only institution
capable to respond successfully on
crisis impact as ultimate liquidity
provider. It has the capacity to act
and provide the resolution of SIFIs
and inject large amounts of liquid-
ity. However, the BU creators want
to avoid the ECB as lender of the
last resort. Establishing the BU, the
ECB lost this key role. It is believed
that the injection of large amount of
liquidity could rescue banks from
failure. However, on the other side,
it may instigate and cause new risks.
It appears that the reason is justified
since the abundance of liquidity can
result in repetition of the previous
crisis.

Despite everything, the ECB has
been assigned in the design of BU
architecture with a role of key super-
visory authority. However, this is
not the best solution and does not
bring great advantages to the ECB.
Perhaps it would be better that a new
supervisory authority was established
that is not under the authority of
the ECB but connected with its
supervisory structures. Because,
new additional role influenced
the divisions within the ECB and
ultimately to large concentration
of power without corresponding
counterbalance. Moreover, big power
of the ECB bears certain risks from
implementing compromising mon-
etary policy that would be s certain
type of buffer in direct correlation
with supervisory challenges and
concerns and vice versa.

In new constellation of powers, the
ECB covers all large systemic banks
in the EU, while other banks are
under the supervision of national
supervisory authorities. The absolute
power over national supervisory
authorities, mandatory connectiv-
ity with cross border and national
banks may burden the ECB. Too
large obligations may make ECB to
perform selectively the supervision,
or even worse, it may decide to exit
majority of normal supervisory
activities from the national super-
visory authorities. In other words,
there is realistic danger that the ECB
will not have sufficient time to pay
adequate attention to the supervi-
sion of banks of a small or smaller
country. Many member states have
expressed their concerns, and doubt
and scepticism that the ECB, even
if it has enough time, will not have
too excessive desires and will to deal
with the problems of banks at the
local level. This is not good, since
neglecting or pushing aside crises
oflocal banking system may cause
potential systemic risks that may split
over the entire EU and worldwide.
The experience from immediate past
gives good lesson that it seems that
has not been completely learned. In
addition, it seems that the ECB will
act on smaller banks only if they
are hit by large financial shocks.
However, such approach is not an
ideal one. It may be more efficient
and useful for creditors rather than
for the banks. For example, the
governments of some countries may
insist on the haircut of bonds (the
difference between the market value
of securities and value and immunity
their coverages) of specific bank and
ECB may make pressure for its full
repayment. This may result in quasi
immunity by European supervision.
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i vrednosti i njihovih pokrica)
obveznice konkretne banke a
ECB da vrsi pritisak da se otplati
u celom iznosu. To moze da pro-
uzrokuje kvazi-imunitet izazvan
od strane Evropskog nadzora.
Velika koncentracija obaveza
i razliciti ciljevi ECB predstav-
ljaju potencijalno ,,bure baruta“
za vatreni kanal konflikata i
razvodnjavanje ostvarenja klju¢nih
zadataka koji mogu da dovedu do
ozbiljnih finansijskih komplikacija
i zabrinutosti na nivou cele EU.
Tu se pre svega misli na konflikt
klju¢nog cilja ECB stabilnosti
cena i glomaznih, neizvesnih
procedura i opstrukcije vlada u
procesu nadzora. Ako ECB poveca
kamatne stope sa ciljem osigura-
nja stabilnosti cena, istovremeno
takva mera moze negativno da se
odrazi na jednu ili vise banaka
koje su pod nadzorom i izazove
neuspeh. Veli¢ina i $irina neuspeha
ne moze se predvideti ali svakako
predstavlja opasnost od rizika.

PRINCIP SUPSIDIJARNOSTI

| SUVERENITET

Supsidijarnost je vazan princip za
odlucivanje u drugim oblastima ali
i centralan princip za razumevanje
supervizije banke. Princip supsi-
dijarnosti ukazuje da je prekogra-
ni¢na pitanja najbolje reavati na
nivou EU a nacionalne probleme
na nivou nacionalnih ekonomija.
Zbog toga je za funkcionisanje BU
bitna implementacija ovog prin-
cipa u regulaciji i nadzor banaka.
U tom smislu, uspe$na primena
modela principa supsidijarno-
sti podrazumeva politiku dobre
saradnje izmedu nacionalnih i
vlasti EU sa transparentnim i jasno
definisanim ciljevima i strogim
okvirima ovlas¢enja.
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Uprkos poznatim i usvojenim pra-
vilima osetljivost i sukob interesa
i dalje postoji izmedu nacionalnih
i vlasti EU. Ovlascenja osiguranja
depozita i rezolucije su prenete na
nacionalne institucije a ovlas¢enja
regulacije i nadzora su dodeljena
ECB. Asimetri¢na raspodela ovla-
$¢enja je potencijalni izvor ozbiljnih
nesuglasica i sukoba. Nesuglasice
su neizbezne u trenutku kada ECB
proceni da je neophodno da se neka
banka restrukturira ili zatvori. U
slucaju, da je neka banka upala
u finansijske nevolje, i da preti
opasnost od $irenja zaraze, ECB
¢e preduzeti odgovarajuce mere iz
svoje nadleznosti a koje se delom
odnose na akcije nacionalnih
sistema osiguranja depozita i rezo-
lucije. S druge strane, nacionalni
sistemi osiguranja depozita i organi
restrukturiranja ¢e pokusati da
smanje troskove o¢uvanja bolesne
banke kroz finansijsku podrsku
od strane ECB. Ako ne uspeju u
tome, nacionalne vlasti ¢e svakako
ostro kritikovati i okriviti ECB
da nije na vreme identifikovala i
prepoznala finansijske ,,bolesti®
njihove banke koju je trebalo pre
spasiti a ne zatvarati. Scenario
ovakvog sukoba je verovatan prvih
godina funkcionisanja BU, posebno
kada ECB revizijom bilansa stanja
identifikuje ,,sve kosture skrivene
uormaru” od strane nacionalnih
nadzornih organa. Osetljivost,
takode, proizlazi iz realne opasno-
sti, da vremenom BU ne preraste u
birokratski lavirint usled dodeljenih
ovlascéenja i velike koncentracije
nacionalnih i evropskih obaveza. U
slucaju ovakvog scenarija posledice
koje mogu nastati reflektuju se
konstantnim povecanjem admi-
nistrativnih troskova uskladivanja
izmedu stranih banaka i njihovih
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korisnika. Pored toga, prisutna
je opasnost razli¢itog tretmana
banaka u zavisnosti od njihovih
veli¢ina i trzista na kome posluju.
Ukoliko se, pak, ove opasnosti
na neki nacin ignorisu ili im se
ne posveti dovoljno paznje, preti
opasnost od rizika fragmentacije
nacionalnih finansijskih trzista. U
tom smislu, bilo bi $tetno i skupo
da se dozvoli postepeno gubljenje
prednosti integrisanog i zajednic-
kog finansijskog trzista.

Supsidijarnost povlacii pitanje
suvereniteta. Cinjenica je da prenos
ovlascenja regulacije i nadzora
bankarskog sistema sa nacionalnih
vlasti na nivo vlasti EU nesporno
dovodi do smanjenja suvereniteta
nacionalnih vlasti zemalja ¢lanica.
Vlade ¢e izgubiti vazan alat u pro-
meni uslova ponude kredita koje
je pozeljno za podsticaj privred-
nog razvoja i legimitet vodenja
nezavisne ekonomske politike.
Koliko su realno vlade spremne
da se odreknu suvereniteta nad
svojim bankarskim sistemom?
Zaista, to je osetljivo pitanje, ¢iji
odgovor treba traziti od pravnika.
Pored toga, za punu primenu BU
su vazna pitanja oblika vladavine
i forme drzave.

BAIL-IN - KULTURNI

SOK ZA TRZISTA

U vreme dogovora od strane vlada
EU, jednoglasno je podrzana kau-
cija (bail-in) kojom je usvojeno da
se teret banke koja se spasava pre-
baci sa poreskih obveznika na teret
investitora. Ali podrzani rezim u
povoju je meta mnogih napada kao
loSe osmisljen i destabilizirajuci.
Pogotovo, $to usvojeno pravilo
predstavlja najkontroverzniju
meru. Kontroverznost se odnosi
na primenu strogog pravila koje



Large concentration of obligations
and different objectives of the ECB
represent a potential power keg for
initiating the channel of conflicts
and dissolving the achievement
of key objectives that may lead to
serious financial complications and
concerns at the level of the entire
EU. This primarily refers to the key
ECB objective of price stability and
cumbersome, uncertain procedures
and government obstructions in
the supervisory process. If the ECB
increases interest rates in order to
ensure the price stability, at the same
time such measure may adversely
reflect on one or several supervised
banks and cause failure. The size and
width of failure cannot be predicted
but certainly represents the danger
from risk.

PRINCIPLE OF SUBSIDIARITY

AND SOVEREIGNTY

Subsidiarity is an important prin-
ciple for making decisions in other
areas, but also central approach for
understanding the supervision of a
bank. The principle of subsidiarity
indicates that the cross border issues
are best to be resolved at the EU level
and national problems at the level of
national economies. Therefore the
implementation of this principle in
regulation and supervision of banks
is important for the functioning of
the BU. In that respect, the successful
implementation of the principle of
subsidiarity implies policy of good
cooperation between national and
EU authorities with transparent
and clearly defined objectives and
strict powers.

Despite known and adopted rules,
sensitivity and conflict of interest
still exists between national and EU
authorities. The powers regarding
deposit insurance and resolution

are transferred to national institu-
tions, while the powers of regulation
and supervision are assigned to the
ECB. Asymmetric distribution of
authorities is a potential source of
serious disagreements and conflicts.
Disagreements are inevitable in the
moment when the ECB assesses that
it is necessary to restructure or close
a certain bank. If a bank finds itself
in financial troubles and if there is a
danger of spreading the contagion,
the ECB will take corresponding
measures from its competence and
which partly relate to the actions of
national insurance deposit schemes
and resolution. On the other hand,
national insurance deposit schemes
and restructuring authorities will
try do reduce costs of preserving
distressed banks through financial
support by the ECB. If they fail,
national authorities will criticise
and blame the ECB that it did not
identify and recognise on time the
financial difficulties of their banks
to be saved rather than closed. The
scenario of such conflicts is probable
in the first years of the BU operations,
especially when the ECB identifies,
through the examination of the bal-
ance sheet, all skeletons in the closet
hidden by the national supervisory
authorities. Sensitivity also arising
from realistic danger that the BU will
grow over time into a bureaucratic
maze due to additional authorities
and large concentration of national
and European obligations. In case
of such a scenario, consequences
that may occur reflect on constant
increase of administrative expenses
of adjusting between foreign banks
and their beneficiaries. Moreover,
there is also a danger of different
treatment of banks depending on
their sizes and market they oper-
ate. If, however these dangers are

somehow ignored or the attention
is not sufficiently paid to them,
there is a risk of fragmentation of
national financial markets. To that
end, it would be detrimental and
expensive to allow gradually losing
the advantage of integrated and
single financial market.
Subsidiarity drags along the issue
of sovereignty. The fact is that the
transfer of powers of regulation and
supervision of the banking system
from national authorities to the
EU level undoubtedly leads to the
decline in sovereignty of national
authorities of member states. The
governments will lose an important
tool in changing of conditions of
credit offers that are desirable for
encouraging economic develop-
ment and legitimacy of leading
independent economic policy. How
realistically the governments are
ready do renounce sovereignty over
their banking system? Indeed, it is
a sensitive issue the answer which
should be sought with lawyers. In
addition, important issue of the form
of law and form of state is important
for full implementation of the BU.

BAIL-IN - CULTURAL

SHOCK FOR MARKETS

During the agreement between the
governments of the EU member
states, bail-in was unanimously
supported and it was agreed that
the burden of the bank to be saved
should be transferred from tax
payers to investors. However, sup-
ported emerging regime is subject
to many attacks as poorly designed
and destabilising. Particularly, the
adopted rule represents the most
controversial measure. The con-
troversy refers to the application
of strict rule whereby losses of a
failed bank imposes to creditors.
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gubitke neuspeha banke namece
poveriocima. Glavna ideja novog
pravila je da nijedna banka ne
moze da se podvrgne spasava-
nju novcem poreskih obveznika
sve dok poverioci ¢ine najmanje
8% obaveza zajmodavca. Bail-in
obi¢no znaci brisanje investicije
kreditora kasapljenjem njihove
vrednosti ili pretvaranjem u akcije
banke. Neosigurane $tedise mogu
da dozive istu sudbinu kao profe-
sionalni investitori. Iskustvo Kipra
pocetkom 2013. god. pokazalo je
da su inicijative evro-zone da se
oporezuju sve velike i male $tedise
i na taj nacin popune praznine u
bilansima banaka imale $tetne
posledice po velike deponente
koji su pretrpeli ozbiljne gubitke.
Ova losa ideja je napustena ali je
pripomogla da se recesija pro-
$iri. Druge zemlje ne Zele sce-
nario Kipra. Zbog toga su Italija
i Portugalija pozurile da spase
neke svoje banke, pre udara novog
teskog pravila, po¢etkom januara
2016. god. Ishitreni potezi ove dve
zemlje su izazvali politicki lom,
bez obzira $to je sredinom 2013.
god. Komisija odobrila da se javni
novac koristi za pomo¢ poverio-
cima ako akcionari i subordinirani
vlasnici obveznica dele teret. U
ovim zemljama je doslo do pro-
testa i pretnje tuzbom, posebno u
Portugaliji. U ovoj zemlji, poverioci
smatraju da su centralne banke
postupile diskriminatorski i na
prljav i prisilan nac¢in primorale
vlasnike da otpisu obveznice, kod
Novo Banco.

Bez obzira na sve, po novom
zakonu, senior bail-in postaje
standardna praksa u situaciji
velikog bankarskog kolapsa sa
zajednickim formalnim pravilima
EU kako treba da se sprovode. U
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su$tini, nova pravila ¢e dovesti
do toga da poverioci i akcionari
potencijalno izgube sve, u slu-
¢aju kolapsa banke. Ako su, pak,
njihova sredstva nedovoljna da
pokriju banku, teret pada na Ste-
dise sa preko 100.000 evra, ako i
to nije dovoljno onda na poreske
obveznike.

Nametnuti gubici otpisa, pore-
skim obveznicama ¢e sigurno ce
delovati na destabilizaciju eko-
nomski jac¢ih zemalja i produ-
biti ve¢ postojecu netrpeljivost.
U dosadasnjoj praksi razmirice
izmedu duznika i poverilaca su
se re$avale pravno, pred sudskim
organima. Medutim, Komisija tezi
da probleme duznika i poverilaca
prenese sa privatnog na drzavni
nivo. To izaziva nezadovoljstvo
i javne debate medu drzavama.
Cini se da ovakav pristup podriva
evropski konsenzus i narusava
integrisano finansijsko trziste.

PROTIVRECNOST I POLITICKE
KONTROVERZE

Arhitektura uspostavljene BU
sadrzi dve protivurec¢nosti. Prva,
$izofreni i nedeklarisani stavovi
zemalja ¢lanica koji se odnose
na obavezu prenosa ovlas¢enja
na nadnacionalnu instituciju i
druga, potpuno suprotna i dru-
gacija oc¢ekivanja i motivi vezani
za BU. Prva podrazumeva prenos
ingerencija nacionalnih vlada na
nivo nadnacionalne institucije,
$to proizvodi ozbiljne probleme.
Vlade nisu spremne ni politicki
voljne da se lako i dobrovoljno
odreknu mo¢i nad svojim finan-
sijskim trziStima i finansijskim
institucijama. Odricanje od uticaja,
odnosno vlasti, znaci odricanje
od prihoda i diskrecionog prava
u upravljanju. Istovremeno, one
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ne zele da se odreknu prednosti
i koristi integrisanih finansijskih
trzi$ta i ne odobravaju trzisnu
refragmentaciju. I druga, motivi i
ocekivanja zemalja ¢lanica od BU
su razlicita. Jedne ¢lanice vide BU
kao jeftinu mogucnost da pociste
»Kosture u ormaru®, ozdrave svoje
bankarske sisteme i o¢uvaju neza-
visnost, a druge kao nac¢in nadzora
i kontrole nezdravog bankarskog
sistema i preventivu u slucaju
potencijalnog udara $okova.

BU svojim delovanjem moze
da izazove moralni hazard, kom-
binacijom zajednickog fiskalnog
backstop-a sa nacionalnim vla-
stima rezolucije. Nacionalne vlasti
nisu dovoljno mo¢ne da pove-
riocima banke svojim merama
nametnu gubitke kao $to su snazne
da fiskalne gubitke nametnu na
nacionalnom nivou. Sta vige, naci-
onalne vlasti mogu da koriste i
druge instrumente (porezi i sub-
vencije), koji ¢e svakako delovati
na fiskalne troskove bankarskih
kriza, ¢ak i u slucajevima jakog
prisustva nadleznog zajednickog
organa.

Uspeh BU najve¢im delom zavisi
od politicara. Da li oni uopste zele
bankarski sindikat? Deklarativno
sigurno da, ali istinski ne po svaku
cenu. BU moze da uspe jedino
ako su sve ¢lanice iskrene u toj
nameri i daju pun legimitet $to bi
omogucilo da se izbegne tragedija
zajednickih problema. Politicki je
BU veoma tesko razumeti. Ona
zahteva prenos nacionalnih vlasti
na nivo evrozone ali paralelno to
ne znaci preraspodelu prihoda.
Tesko da ¢e nacionalne vlasti da se
odreknu svojih prihoda. Iskustva
sa Paktom za stabilnost i princip
konvergencije su mustra ponasanja
nacionalnih vlasti.



The main idea of the new rule is
that no bank can be subject to bail-
in using the funds of the tax payers
until the creditors make at least 8%
of the obligations of the borrowers.
Bail-in usually means deleting the
investments of creditors by frag-
menting their value or converting
them into bank’s shares. Unsecured
depositors may experience the same
faith as professional investors. The
Cyprus experience at the beginning
of 2013 showed that the Euro area
initiatives to impose taxes to all big
and small depositors and thereby
fill the gaps in the banks’ balance
sheets have had adverse effect on
large depositors that suffered serious
losses. This bad idea was abandoned
but helped the recession to spread.
Other countries did not want the
Cyprus scenario. Therefore, Italy
and Portugal hurried to save some
of their banks before the application
of new strict rule at the beginning of
January 2016. Rushed moves of these
two countries resulted in political
crush regardless of the Commission's
approval in the middle of 2013 that
public money can be used for the
assistance to creditors if sharehold-
ers and subordinated bond holders
share the burden. These countries
experienced outcries and lawsuit
threats, particularly in Portugal. In
this country, creditors believed that
the central bank acted in discrimina-
tory was and forced owners, in an
unpleasant way, to write off bonds,
like Novo Banco did.

Regardless of everything, accord-
ing to the new law, senior bail-in
is becoming standard practice in
situation of big banking collapse
with single formal rules of the EU
on how they should be conducted.
Basically, new rules will result that
the creditors and shareholders may

lose everything in case of the bank
failure. If, however, their funds are
not sufficient to cover the bank,
depositors will pay with over 100.000
euros, if this is not enough than tax
payers will pay.

Imposed losses of write off will
certainly act through tax payers
on destabilisation of economically
strong countries and deepen already
existing bigotry. In the recent prac-
tice, disagreements between the
debtors and creditors were resolved
in lawful manner before courts.
However, the Commission tends
to transfer the problems of debtors
and creditors from private to gov-
ernment level. This causes unsat-
isfaction and public debates among
the states. It seems that such an
approach undermines European
consensus and disrupts integrated
financial market.

CONTRADICTIONS AND

POLITICAL CONTROVERSY

The architecture of the established
Banking Union contains contradic-
tions. The first, schizophrenic and
non declared views of the member
states that refer to the obligation
of transfer of powers to suprana-
tional institution, and the second,
completely opposed and different
expectations and motives for the BU.
The first one implies to the transfer
of powers of national governments
to the supranational institution
which gives serious problems. The
governments are not ready neither
have political will to renounce easily
and voluntarily powers over their
financial markets and financial insti-
tutions. Renouncing influence or
power means renouncing income
and discretionary right in govern-
ance. Simultaneously, they do not
want to renounce the advantages

and benefits of integrated financial
markets and do not approve market
defragmentation. The latter, motives
and expectations of member states
from the BU differ. While some
members view the BU as cheap pos-
sibility to clean skeletons in the closet,
recover their banking systems and
preserve independence, the other
member states view it as a manner of
supervision and control of unsound
banking system and prevention in
case of potential shocks.

BU with its activities may cause
moral hazard combining single fiscal
backstop with national resolution
authorities. National authorities
do not have sufficient power to
impose losses ts to creditors of the
bank hrought their measures as
they are strong to impose fiscal
losses at national level. Moreover,
national authorities may use all other
instruments (taxes and subsidies)
which will certainly impact fiscal
expenditures of the banking crises
even in cases of strong presence of
single supervisory authority.

The success of the BU largely
depends on the politicians. Do
they really want Banking Union?
Certainly they do, but truly not
at any costs. The Banking Union
may succeed only if all member
states are open in this intention and
give full legitimacy which would
enable avoiding tragedies of common
problems. In political sense, it is
very difficult to understand the
BU. It requires transfer of national
authorities to the Euro area level, but
in parallel it does not mean redis-
tribution of income. The national
authorities will not likely renounce
their income. The experiences with
the Stability Pact and convergence
principle are pattern of behaviour
of national authorities.
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- EOS Montenegro

Uzimajuci u obzir ekonomske turbulencije u proteklih nekoliko godina, sve
viSe rukovodioca i onih koje donose odluke u okviru bankarskog sistema
shvataju da profesionalno upravljanje potrazivanjima predstavlja vazan
doprinos zagarantovanom dugoro¢nom uspjehu. Dinami¢na ekonomija
Cesto pruza vec¢e mogucnosti, ali u isto vrijeme donosi i vece rizike. U
takvim okolnostima, banke moraju biti oprezne prilikom formiranja svojih
portfelja, ali i predstaviti stvarne vrijednosti nenaplativih kredita u svojim

bilansima.

Iz tih razloga, veliki broj finansijskih institucija i renomiranih banaka
redovno koriste mogucnost prodaje nekvalitetnih kredita kompanijama
specijalizovanim u oblasti upravljanja potrazivanjima.

lanice EOS grupe sve svoje aktivnosti usmje-

ravaju na upravljanje potrazivanjima. EOS je
vodedi brend u oblasti profesionalnog upravljanja
potrazivanjima i nudi svojim klijentima, koji dolaze
iz svih segmenata trzista, a prije svega iz bankarskog
sektora, potpuni servis potreba za modernom i
efikasnom naplatom svojih potrazivanja, koristeci
najnovije modele za upravljanje. Vjerujemo da su
sektori bankarstva, telekomunikacija i osiguranja,
zajedno sa javnim komunalnim preduzec¢ima u
Crnoj Gori, u potrazi za pouzdanim partnerom koji
ima ozbiljno iskustvo u upravljanju potrazivanjima.
Na trzi$tu Crne Gore, EOS Grupa je prisutna preko
svoje kompanije EOS Montenegro DOO.

EOS stavlja fokus na
tri glavna podrudja:
Sistem naplate potra-
zivanja (collection of
receivables), kojim se
konstantno procesuiraju
osigurana i neosigurana
potrazivanja u vlasnis-
tvu nasih klijenata;
Otkup potrazivanja od
nasih klijenata, ¢cime se potpuno preuzima rizik od
ne-naplate; Outsourcing model poslovnih procesa, na
bazi odluke klijenta da u potpunosti dodijeli proces
naplate potrazivanja EOS-u, kako bi se mogli fokusirati
na svoju osnovnu djelatnost.

PROFESIONALNA NAPLATA POTRAZIVANJA

U posljednjih trideset godina u Evropi i Sirom svijeta,
kompanije iz razlic¢itih industrija i sektora (banke,
finansijske institucije, javna komunalna preduzeca,
telekomunikacione kompanije, i druga privredna
drustva i MSP) delegiraju svoje aktivnosti naplate
potrazivanja specijalizovanim kompanijama za naplatu
potrazivanja (agencije za naplatu). Uspjesno upravljanje
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UspjesSna operativna

praksa i procesi za

naplatu potrazivanja

se u EOS Montenegro
konstantnosprovode,
imajuci pod kontrolom radno
okruzenje, uz kontinuirano
pracenje svih radnih

aktivnosti.
Nebojsa Vuksanovié Proces naplate potrazivanja
rukovodilac je posebno dizajniran za
operacija u EOS svakog klijenta pojedinacno,
Montenegro u skladu sa specifiCnostima i

karakteristikama relevantnih

portfelja, kao Sto su vrsta |
starost potrazivanja koja se napladuju, u pravcu
obavljanja uspjeSnog procesa naplate.
Procedure koje se sprovode od strane EOS
Montenegro su konsolidovane sa procedurama
klijenata s ciljem efikasnije naplate potrazivanja,
uz istovremeno podizanje svijesti korisnicima
koji kasne u servisiranju svojih obavezao
vaznosti postovanja rokova, kao i o prednostima
pravovremene otplate svojih dugova.

i izvrSenje procesa naplate podrazumijeva posvece-
nost ljudskih i upotrebu razlicitih tehnickih resursa,
kao i sprovodenje odgovarajucih sistema za naplatu,
a takode i realizaciju aktivnosti koje se odnose na
obucavanje kadrova, kao preduslov za kontinuirani
razvoj i stvaranje novih znanja i prakse u podrucju
naplate potrazivanja.

Za najbolji mogudi i uspjesan proces naplate, odluka
o povjeravanju procesa naplate eksternoj agenciji
predstavlja odluku o izboru adekvatnog i stru¢nog
partnera, tj. agencije za naplatu. Trzi$na pravila u ve¢ini
zemalja omogucavaju relativno jednostavne proce-
dure za osnivanje kompanija koje se bave naplatom
potrazivanja, ali to ne znaci da sve one pruzaju usluge
na nivou koji je adekvatan za osjetljive industrije kao
$to su bankarstvo, telekomunikacije ili komercijalne
usluge. Iskustvo na terenu pokazuje da je proces naplate
vrlo osjetljiv i zahtijeva najvisi nivo profesionalnog
tretmana klijenata i njihovih klijenata, koji kasne sa
obavezama placanja, kako bi se postigao cilj, ali u
isto vrijeme osiguralo odrzavanje pozitivnih odnosa
medu uklju¢enim stranama. Rad ozbiljne agencije za
naplatu potrazivanja mora biti zasnovan na najvisim
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moralnim i etickim standardima ponasanja, u skladu

sa zakonskim propisima zemlje u kojoj posluje.

U procesu odabira profesionalne agencije za naplatu,
osnovne karakteristike koje treba prepoznati kod
njih su sljedece:

» Agencija treba biti dio medunarodne kompanije, kako
bi se mogla unaprijedivati i osloniti na stabilnost i
znanja iz medunarodnog okruzenja i razumijevanje
problematike naplate potrazivanja;

» Agencija zasniva rad u skladu sa zakonima, pro-
pisima, pravilima i zahtjevima klijenta u pogledu
zastite podataka, koji je podrzan kroz implemen-
taciju relevantnih standarda ISO 20000-1: 2011;
ISO 27001: 2013;

» Potrebno je daima dugoro¢no akumulirani “know-
how?”, koji omogucuje brzo i efikasno sprovodenje
procesa i uspostavljanje najboljih praksi u naplati,
u potpunosti u skladu sa politikom Klijenta

= Postojanje jake organizacione strukture, koja ukljucuje
potrebna radna mjesta za kvalitetnu implementaciju
potrebnih aktivnosti i to: snazna operativna struktura
posvecena iskljucivo aktivnostima naplate potrazi-
vanja, tj. obuceno osoblje sa specifi¢cnim znanjima
iz oblasti komunikacije i pregovora; analiticku
jedinica koja osigurava adekvatnu odgovornost
u pruzanju potrebnih izvjestaja i analiza; snazna
podrska i stabilna baza podataka koja ukljucuje
sistem za pracenje i evidentiranje procesa naplate i
uspjesna realizacija definisane operativne strategije;
mehanizme za pracenje i obuku/prekvalifikaciju
agenata i menadZment tima; sistem za implemen—
taciju i kontrolu postojec¢ih pravila ponasanja i rada.

Aktivnosti profesionalne agencije za naplatu imaju za

krajnji cilj ostvarivanje uspjesnih procenta naplate,

kroz istovremeno minimiziranje negativnih efekata
procesa naplate (moguce kritike ili zalbe klijenata i sl).

S druge strane, saradnja sa bilo kojom agencijom za
naplatu koja nije uskladena sa standardima kvaliteta
ili ne posjeduje gore navedene karakteristike moze
dovesti do trajnog gubitka klijenata, kao i narusavanja
ugleda i imidza klijenta.

Upravo iz tih razloga, izbor adekvatnog partnera je
od posebnog znacaja, uzimajuci u obzir da u procesu
selekcije cijena ne smije biti jedini kriterijum za izbor.

Uspjes$na operativna praksa i procesi za naplatu
potrazivanja se u EOS Montenegro konstantno spro-
vode, imaju¢i pod kontrolom radno okruzenje, uz
kontinuirano pracenje svih radnih aktivnosti.
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- EOS Montenegro

Considering economic turmoil in the last several yearS, an increasing
number of managers and policy creators within the banking system
recognised that the professional management of claims is an
important contribution to a guaranteed long-term success. Dynamic
economy often provides higher possibilities, but at the same time
bears higher risks. In such circumstances, banks must be prudent
when creating their portfolios and also show actual values of

outstanding loans in their balance sheets.

Therefore, large number of financial institutions and reputable banks
regularly use the possibility of sale of non-performing loans to a
special purpose vehicles in the area of receivables management.

Members of the EOS Group focus all of the activi-
ties to the management of receivables. EOS is a
leading brand in the area of professional management
of receivables and offers to its clients that come from all
market segments, primarily from the banking sector,
a full service of their needs for modern and efficient
collection of their receivables using the latest manage-
ment models. We believe that the banking sector, tel-
ecommunication and insurance sectors, along with the
public utility companies in Montenegro, are searching
for a reliable partner which has serious experience in
the receivables management. As for the Montenegrin
market, EOS Group is present through its company
EOS Montenegro, Ltd.

EOS focuses on three areas:
collection of receivables,
which constantly processes
secured and unsecured receiv-
ables owned by our clients;
purchase of receivables from
our clients, which fully takes
the risk from non-collection;
outsourcing model of business
processes, based on the deci-
sion of clients to fully assign the process of collection
of receivables to EOS so the client could focus on its
main activity.

PROFESSIONAL RECEIVABLES COLLECTION

Over the last thirty years in Europe and worldwide,
companies from various industries and sectors (banks,
financial institutions, public utility companies, telecom-
munication companies and other companies and SMEs)
have been delegating their activities of the collection
of receivables to specialised companies for the collec-
tion of receivables (collection agencies). A successful
management and execution of the collection process
implies dedication of human resources and the use of
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Proces naplate potrazivanja je posebno dizajniran za
svakog klijenta pojedinacno, a u skladu sa specific-
nostima i karakteristikama relevantnih portfelja, kao
$to su vrsta i starost potrazivanja koja se naplacuju, a
takode je i prilagoden specificnim zahtjevima klijenata,
a sve u pravcu obavljanja uspjesnog procesa naplate.

Procedure koje se sprovode od strane EOS Montenegro
su konsolidovane sa procedurama klijenata s ciljem
efikasnije naplate potrazivanja, uz istovremeno podi-
zanje svijesti korisnicima koji kasne u servisiranju
svojih obaveza o vaznosti postovanja rokova, kao i
o prednostima pravovremene otplate svojih dugova,
kako bi zadrzali svoj status klijenta s nagim klijentima.

PRODAJA NENAPLATIVIH KREDITA

Prodaja nenaplativih kredita od strane banaka, na
globalnom nivou, ima trend rasta iz godine u godinu
i primarno se javlja kao rezultat zahtjeva navedenih
u kontrolnim izvjestajima Evropske centralne banke,
ali i kao odgovor na pritisak koji namecu lokalni
regulatori.

Ova praksa banaka, koja narocito dolazi do izrazaja
u periodu od 2010. godine pa nadalje, prepoznata je
od strane EOS Grupe, jedne od vodecih kompanija
za upravljanje potrazivanjima u jugoisto¢noj Evropi,
koja je aktivno ukljucena u kupovinu bankarskih por-
tfelja na globalnom nivou, preko svoje medunarodne
mrezu u viSe od 150 zemalja $irom svijeta, a narocito
u regiji Jugoistocne Evrope. Na nivou grupe, EOS je
tokom 2012. godine kupio potrazivanja u ukupnom
nominalnom iznosu od 3.773 milijarde eura. U 2013.
godini je taj iznos bio 2.844 milijarde eura, a za vri-
jeme krizne 2014. godine, taj iznos je dostigao 2.526
milijarde eura U skladu sa najnovijim podacima iz
godisnjeg izvjestaja za 2015. godinu iznos otkupljenih
potrazivanja je bio 2.751 milijarde eura, $to se smatra
izvanrednim uspjehom, uzimajuci u obzir finansijsku
krizu koja je dominirala na trzistima.

Renomirana medunarodna revizorska kuca
PriceWaterhouseCoopers sprovela je anketu medu
vise od 60 kompanija, kao $to su fondovi, osiguravajuce
kuce, banke i privatne kompanije, §to je rezultiralo
izvjestajem u kojem je, izmedu ostalog, istaknuto
ocekivanje da evropske banke u narednom periodu
prodaju oko 100 milijardi eura nekvalitetnih kredita,
kako bi smanjili svoje troskove i restrukturirali svoje
bilansne pozicije. Na taj nacin evropske banke plani-
raju da se oslobode nekvalitetnih kredita, koji remete
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njihove poslovne strategije, a ¢ime istovremeno dolaze
do instant prihoda, koji uticu na pozitivan cash-flow,
koji ¢e na kraju dovesti do povecanja prihoda banke
u buduénosti.

U nasem regionu, banke su orijentisane ka tradicio-
nalnim metodama naplate svojih potrazivanja. Prema
nas$em dosadasnjem iskustvu, glavni razlog za ovakvo
ponasanje je da se prodaja potrazivanja uopsteno
smatra kao sloZen proces, koji dovodi do defokusi-
ranja od trenutnih aktivnosti banke, ali i odsustvo
bilo kakve realne potrebe za generisanje dodatnog
profita. Na taj nacin banke, na Zalost, zanemaruju
mogucnost realizacije jednog prili¢no jednostavnog
modela koji omogucava prodaju nekvalitetnih kre-
dita, ali i kreira dodatnu vrijednost za njih, koja je
izrazena kroz nekoliko aspekata: precizno predvidanje
buducih prihoda banke; smanjenje vremena i resursa
potrebnih za upravljanje i izvjestavanje o nekvalitetnim
kreditima; smanjenje ili otklanjanje zavisnosti banke
od uspjesne naplate potrazivanja u procesu stvaranja
slobodnih nov¢anih tokova za banku.

U procesu dono$enja odluka koje se odnose na
primjenu metoda prodaje nekvalitetnih kredita,
najvazniji segment je izbor odgovarajuceg partnera
koji ¢e kupiti potrazivanja. Od partnera se oc¢ekuje
da za svog klijenta osigura: vrijeme i resurse koji
¢e klijentu omoguciti da razumije proces prodaje
potrazivanja; najpovoljnije cijene; transfer znanja
potrebnih za implementaciju metoda; odgovarajuce
reference i preporuke.

EOS Grupa ima jasno izrazenu politiku za ulaganje
u kupovinu dospjelih potrazivanja u cijelom svijetu.
To je ujedno i glavni fokus na crnogorskom trzistu.

Iskustvo EOS-a u oblasti otkupa nenaplativih kre-
dita, posebno u regiji, je nesumnjivo ogromno i
od velike vaznosti za lokalne banke, od kojih se
neminovno oc¢ekuje da u bliskoj budu¢nosti usvoje
evropsku praksu i prihvate ovaj model za pretvaranje
nekvalitetnih kredita u dobit, kao dio svakodnevnog
bankarskog poslovanja.

Klijenti koji odaberu EOS kao partnera u segmentu
naplate potrazivanja, ili u segmentu prodaje potrazi-
vanja, sigurno ¢e uzivati znacajne koristi od saradnje
sa EOS grupom. EOS je pouzdan, dinamican, tran-
sparentan i proaktivan partner na finansijskom trzistu
Crne Gore, koji konstantno doprinosi postizanju
optimalnog nivoa nenaplativih kredita u saldima
banaka i uopste u bankarskom sektoru u zemlji.
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various technical resources as well as implementation

of corresponding collection systems, and realisation

of activities concerning staff training as a prerequisite
for an ongoing growth and creation of new knowledge
and practices in the area of receivables collection.

For the best possible and efficient collection pro-

cess, the decision on entrusting the collection process

to external agency is a decision on the selection of
adequate and professional partners, i.e., the collec-
tion agency. Market rules in most countries allow for
relatively simple procedures for the establishment of
companies engaged in receivables collection, but this
does not mean that all of them provide services at the
level that is appropriate for sensitive industries such as
banking, telecommunications and commercial services.
The experience on site shows that the collection pro-
cess is very sensitive and requires the highest level of
professional treatment of clients and their customers,
who defaulted on obligations, in order to achieve the
goal, but at the same time ensure the maintenance of
positive relationships between the parties involved.
The work of a serious collection agency should be
based on the highest moral and ethical standards of
behaviour, in accordance with the legal provisions of

the country in which the respective agency operates.

The main characteristics that should be recognised

in the process of the selection of professional collection
agency are as follows:

Agency should be a part of international company in
order to be able to improve and rely on the stability
and international knowledge and understanding of
the receivables collection issue;

Agency works in accordance with the laws, regula-
tions, rules and requirements of the client in terms
of data protection, which is supported through the
implementation of relevant standards ISO 20000-1:
2011; ISO 27001: 2013;

It is necessary to have a long-term accumulated
"know-how", which allows for quick and efficient
implementation process and the establishment of
best practices in the collection, in full compliance
with the policy of the client;

The existence of a strong organisational structure,
which includes the required job positions for high-
quality implementation of the necessary activities,
namely: a strong operational structure dedicated
exclusively to receivables collection activities, i.e.,
trained staff with specific knowledge in the field

of communication and negotiation; analytical unit
that ensures adequate responsibility in providing
the necessary reports and analyses; strong support
and stable database that includes a system for moni-
toring and recording of the collection process and
the successful implementation of defined operating
strategy; mechanisms for monitoring and training /
retraining of agents and management team; system
for the implementation and control of existing codes
of conduct and work.
Activities of professional collection agency have the
ultimate goal of successful realisation of collection, while
minimising the negative effects of the process of collec-
tion (possible criticism or customer complaints, etc.).

On the other hand, the cooperation with any col-
lection agency that does not comply with quality
standards or does not have the above characteristics
can lead to permanent loss of customers and damage
to the reputation and image of the client.

For these reasons, the selection of adequate partner
is of particular importance, given that in the selection
process, price should not be the only criterion for the
selection.

A successful operating practice and processes for
the collection of receivables have been constantly
implemented in the EOS Montenegro, keeping
under control working environment, with the
ongoing monitoring of all work activities.

The process of collection of receivables was
specifically designed on client-by-client basis,

in accordance with the specificities and features
of relevant portfolios, such as the type and age

of receivables to be collected in order to have
successful collection process.

The procedures implemented by the EOS
Montenegro ware harmonised with the procedures
of clients with the aim of more efficient collection
of receivables, while raising awareness of the
defaulted beneficiaries on the importance of
respecting deadlines, and on the benefits of timely
repayment of their debts.
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The successful operating practices and processes for the
collection of receivables in the EOS Montenegro have
been consistently implemented, keeping under control
the working environment, with continuous monitoring
of all work activities.

The process of receivables collection is tailored to each
client, and in accordance with the specificities and charac-
teristics of the relevant portfolio, such as the type and age
of the receivables that are collected, and it is also adapted to
the specific requirements of customers, all for the purpose
of performing a successful collection process.

The procedures carried out by EOS Montenegro are
consolidated with the procedures of clients with the aim
of more efficient collection of receivables, while raising
awareness of the customers who defaulted in servicing of
their obligations on the importance of respecting deadlines,
as well as the benefits of timely repayment of their debts, in
order to maintain its status as a customer with our clients.

SALE OF NON-PERFORMING LOANS

The sale of non-performing loans by banks globally has had
an increasing trend for years, and it primarily appears as
a result of the requests mentioned in supervisory reports
of the Eurpean Central Bank, but also as an answer to the
pressure imposed by local regulators.

This practice of banks, which is particularly evident in
the period from 2010 onwards, has been recognised by the
EOS Group, one of the leading receivables management in
Southeast Europe, which is actively involved in the purchase
of bank portfolios globally, through its international network
in more than 150 countries around the world, particularly
in Southeast Europe. At the Group level, EOS purchased
receivables in the total nominal amount of 3.773 billion
euros in 2012. In 2013, they amounted to 2.844 billion euros,
and during the crisis of 2014, this amount reached 2.526
billion euros. According to the latest data from the 2015
Annual Report, the amount of purchased receivables was
2.751 billion euros, which is considered an extraordinary
success, taking into account the financial crisis that has
dominated the markets.

The renowned international audit company,
PricewaterhouseCoopers, conducted a survey among more
than 60 companies, such as funds, insurance companies,
banks and private companies, which resulted in drawing
up a report which, among other things, highlighted the
expectation that the European banks will sell in the coming
period about 100 billion euro of non-performing loans, in
order to reduce their costs and restructure their balance

sheet positions. In this way, European banks are planning to
get rid of non-performing loans, which interfere with their
business strategy, and thus also come to instant revenue,
affecting the positive cash flow, which will eventually lead
to an increase in income of the bank in the future.

In our region, banks are oriented towards traditional
methods of collection of receivables. According to our
experience, the main reason for this behaviour is that
the sale of receivables is generally considered as a com-
plex process, which leads to a defocusing of the current
activities of the bank, but also the absence of any real
need to generate additional profit. In this way, banks,
unfortunately, ignore the possibility of providing a very
simple model that allows the sale of non-performing
loans, but also creates additional value for them, which
is expressed through several aspects: precise forecast of
future income of the bank; reducing the time and resources
needed to manage and report on non-performing loans;
reducing or eliminating bank’s dependence on the suc-
cessful collection of receivables in the process of free
cash flow for the bank.

In the decision-making process relating to the applica-
tion of the method of sale of non-performing loans, the
most important part is the selection of a suitable partner
who will purchase receivables. Partner is expected to pro-
vide for his client the following: the time and resources
that will enable the client to understand the sales process
claims; best price; transfer of knowledge necessary for the
implementation of the method; appropriate references and
recommendations.

EOS Group has a clearly stated policy of investing in the
purchase of accounts receivable in the world. It is also the
main focus of the Montenegrin market.

The experience of the EOS in the purchase of non-
performing loans, particularly in the region, is undoubt-
edly huge and of great importance to local banks, some of
which are inevitably expected that in the near future will
adopt European practices and adopt this model for the
conversion of non-performing loans in profits, as part of
regular banking business.

Clients who choose EOS as a partner in the area of
receivables collection, or in the segment of the sales of
receivables, will surely enjoy the significant benefits of
cooperation with the EOS Group. EOS is a reliable, dynamic,
transparent and pro-active partner in the financial market
of Montenegro, which constantly contributes achieving an
optimum level of non-performing loans in bank balances
and generally in the banking sector in the country.
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1 Mukotrpan i zahtjevan
Prof.dr Miro Bleci¢ posao u najaVI

Polako ali sigurno izmiCe Cetvrt vijeka od kako smo usli u temeljne sistemske promjene
izvedene “pliSanom revolucijom”. Oslobadajudi se izvjesnog, sistemski tada postojeceg, kako
bi Sto prije spoznali i primijenili neizvjesno, sada postojece! Kada se pristupa sistemskim
promjenama, ¢esto se zanemaruju neke dobre strane postojeceg, preferirajuci opsti sud
njegove ukupne valjanosti onim loSim, zbog kojih se pristupa ukupnim promjenama. Rijetko

se kad promjene deSavaju mudro, racionalno, vrseci selekciju, Cuvajuci ono sto je dobro iz
prethodnog sistema, a mijenjajuci ono $to je loSe u njemu, drugim, boljim, efikasnijim. NajceSce
su drasti¢ne promjene, koje nijesu objektivno analitiCki osmisljene, obi¢no put u nepoznato, a
najcesce i ekonomski neizvjesno. Nazalost, to je nasa realnost koju mozemo sublimirati u tezi
da od nas i sa nama, pocinje i zavrSava sve

Doc.dr Milena Zizi¢

Neke karakteristike privredno-sistemskih promjena
- Vrijeme koje je iza nas hronoloski ¢emo okarakterisati
najvaznijim privredno-sistemskim aktivnostima. U
tom smislu podsjeticemo da je proces upravljacke i
svojinske transformacije otpoceo sredinom devede-
setih godina proslog vijeka. Dok se posao masovne
vaucerske privatizacije institucionalno pripremao i
involvirao u sistem, a nacionalna ekonomija trpila
negativne efekte dezintegracije, hiperinflacije, ratnih
sukoba i sankcija, stanovnistvo je sve teze obezbje-
divalo egzistenciju svojim radnim angazovanjem.
Ukupne prilike iz tog perioda privredni sistem vode
u kolaps, naglasenu recesiju iz koje se sve teze izlazi.

Krajem devedesetih pocinje smirivanje ukupnih
prilika u zemlji i regionu, a odmah potom pocinje i
proces privatizacije. Nepisano je pravilo da je najlakse
prodati ono $to je najbolje u posjedu, ali isto takva
zakonitost odavno postoji da se to ne prodaje ili, ako
ve¢ mora, zadnje prodaje, da bi se opstalo.

Pocetni proces privatizacije kod nas upravo
ide obrnutim zakonomjernostima, prvo se pro-
daju AD ”Jugopetrol”, zatim “Trebjesa’, “Telekom”,
“Elektroprivreda” i dr. najprofitabilnija privredna
drustva, a znatno kasnije ona koja su u kontinuitetu
bili gubitasi: “Zeljezara”, “KAP”, “Velimir Jakic”, “Titex”,

“Primorka”, “Solana”.., a neka, nakon tog procesa,
postala su “nicija zemlja” poput “Oboda”, “Radoja
Dakica’, “Vunarskog kombinata” i mnogih drugih.

Ostvarena prihodovana sredstva dobijena proda-
jom profitabilnih privrednih drustava imala su javno
obznanjenu namjenu. Prodajom “Jugopetrola’sredstva
u iznosu od 25 miliona njemackih maraka trebala
su biti investirana u elektrifikaciju pruge Podgorica
- Niksi¢, $to nije uradeno. Sredstva su potrosena
u neke druge namjene, a pruga je rekonstruisana
i elektrificirana desetak godina kasnije kreditnim
sredstvima u znatno vecoj vrijednosti u iznosu od 65
mil. €. Skoro indenti¢nu relaciju imamo i u postupku
privatizacije “Telekoma” gdje su prihodovana sred-
stva od 114 mil. € bila namijenjena gradnji autoputa
skupa sa namjenski izdvajanim sredstvima iz cijene
prometovanih naftnih derivata.

Ovakav pristup primjene procesa svojinske transfor-
macije posve je obezvrijedio okosnicu ekonomskih
motiva pristupanju promjene svojinskih odnosa.
Naime, nijedno privatizovano privredno drustvo u
CG nije ispunilo bar tri uslova zbog kojih se pristu-
pilo tome ¢inu. Umjesto da se procesom privatizacije
privredna drustva uvecavaju kroz vecu proizvodnju,
na bazi postojecih raspolozivih resursa, odnosno
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Hard and Demanding

Job Ahead

Prof. Miro Blegi¢, PhD, Doc. Milena Zizi¢, PhD

A quarter of century is slipping away slowly but surely since we entered the fundamental
systemic changes made by "velvet revolution”. We have been releasing ourselves of secure
system at that period in order to realise as soon as possible and apply the current uncertain
system! When the systemic changes are being implemented, we often neglect some of the
benefits of the present system and prefer the general judgment of its overall validity to the
poor ones due to which overall changes occur. Rarely, when changes occur wisely, rationally,
selectively, good things from the previous system are preserved and what was bad in the
system is replaced by other, better and more efficient system. The most common are drastic
changes, which are not designed in an objective and analytical manner and they usually
represent a journey into the unknown, and most frequently, economically uncertain area.
Unfortunately, this is our reality which can be summarised in the thesis that everything begins

from us and ends with us

Some of the characteristics of economic and sys-
temic changes — The time that is behind us can be
chronologically characterised as the period with
most important commercial and systemic activi-
ties. In this sense, we will remind that the process
of managerial and ownership transformation began
in the middle of the 1990s. While the mass voucher
privatisation was institutionally prepared and involved
in the system and the national economy suffered the
negative effects of disintegration, hyperinflation,
sanctions and the war, it was increasingly difficult
for the citizens to provide for the living with their
work engagement. Overall circumstances of the
period led the economic system into the collapse,
a pronounced recession from which it has been
increasingly difficult to get out.

The situation in the country and the region started
to calm down at the end of the 1990s, when the
privatisation process has immediately started. The
unwritten rule states that it is easiest to sell the best
one has in its possession, but there also a rule that
best asset should not be sold and if it has to be sold
it should be sold at the end in order to survive.

The initial process of privatisation in our country
had gone into opposite direction: the most profitable

companies such as Jugopetrol, Trebjesa, Telekom,
Electricity Company were sold first followed by those
companies that have been experiencing losses for long
period such as Steel Plant, Aluminium Plant (KAP),
Velimir Jakié, Titex, Primorka, Solana. Some of the
companies, have become “no man's land” after the
privatisation process, including companies such as
“Obod”, “Radoje Dakic”, “Vunarski kombinat”, and
many more.

The funds obtained from the sale of profitable
companies had publicly stated purpose. The funds
from the sale of “Jugopetrol” in the amount of 25
million DEM were supposed to be invested in the
electrification of the railroad Podgorica - Niksic,
which in reality has not been done. The funds were
spent for other purposes, and the railroad has been
reconstructed and electrified a decade later with the
loan in much higher amount of 65 million euros.
Almost identical example occurred in the privatisa-
tion process of "Telekom" where funds obtained in
the amount of 114 million euros were intended for
the construction of a highway along with a funds ear-
marked for that purpose from price of oil derivatives.

This approach of the application of the process of
ownership transformation has completely devalued
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razvija i unapreduje djelatnost koju obavljaju osa-
vremenjavanjem postojecih tehnologija, otvarajuci
nova radna mjesta, nazalost mi imamo skoro pot-
puno obrnut proces. Resursi su djelimi¢no u funkciji,
obim proizvodnje je manji ili je na istom nivou, a i
tehnolosko osavremenjavanje je znacajnije izostalo.
Ocigledno da je proces osmisljenih aktivnosti javne
prodaje bio neadekvatan i da se nigdje nije impera-
tivno unaprijed obavezivao kupac - novi vlasnik, da
ispuni ustanovljeni javni interes Drzave. Javni interes
je trebalo biti prethodno ustanovljen kroz zadrzavanje
broja uposlenih bar tri do pet godina, da se na bazi
postojecih raspolozivih resursa djelatnost obavljaida
se vr$i tehnolosko unaprjedenje, odnosno da se kroz
vremenski proces stvore uslovi za angazovanost radne
snage i iskoriS¢enost tog znacajnog resursa, a ne da
se prevremenim penzionisanjem dodatno iscrpljuju
i onako poluprazni penzioni i zdravstveni fondovi.
Istina, drzava to nije nigdje zvani¢no ni unijela kao
ugovornu obavezu.

Ako se ovakvim efektima doda ¢injenica da uposleni
imaju znatno teze uslove rada sa neuporedivo manje
prava iz rada i po osnovu rada, a i zarade nijesu na
nekom zavidnom nivou, onda se sti¢e realna slika
efekata obavljene svojinske transformacije.

Ono s§to je nasa prepoznatljiva specificnost u tom
dijelu privatizacije jeste ¢injenica da se pri odabiru
kupaca cesto davala prednost obec¢avaju¢im inve-
stitorima najavljivanim u nekom kratkom vremenu
od godinu - dvije. Tako su novi vlasnici postajali oni
koji su nudili manje novca, a viSe obe¢anja. Nazalost,
drzava nije vodila rac¢una o ispunjenju ugovornih
obaveza. Najcesce su takvi arazmani ostajali bez ikak-
vih pozitivnih efekata po nacionalnu ekonomiju, ¢ak
$ta viSe sa sobom su nosili samo dodatne troskove .

Sredstva ostvarivana procesom svojinske transfor-
macije koja su ostvarena skupa sa direktnim stranim
investicijama dostigla su iznos od preko 5 milijardi
€a, i kao takva sigurno nijesu zanemarljiva tim prije
§to je to vrijednost skoro dvostrukog iznosa BDP-a
u tom vremenu. Istina, ona su ostvarena u relativno
duzem vremenskom periodu, no bez obzira na tu
¢injenicu njihova upotreba ve¢im dijelom usmjerena
je na socijalno zbrinjavanje tehnoloskog viska radnika
koji su privatizacijom ostajali bez posla. Manji dio
sredstava kori$c¢en je za investiranje u neka kapitalna
ulaganja komunalnog reda i infrastrukture.Tako
su gradene dijelom trece trake magistralnog puta
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prema Cetinju, Budvi, Niksi¢u, put Risan - Zabljak,
Niksi¢ - Grahovo, zaobilaznice, sanacija tunela i sl.
Isto tako, sagradeno je nekoliko sportskih objekata:
u Baru, Bijelom Polju, Zabljaku, Kolasinu, Niksicu.
Medutim, to su investiciona ulaganja koja nijesu
znacajnije doprinijela razvoju privrede, odnosno
stvaranju novih vrijednosti, ve¢ su dodatni oblik
uvecanja javne potro$nje, koja sve vidnije uslovljava
zaostajanje razvoja privrede.

Posebno je znacajno ista¢i da se dio prihodovanih
sredstava tranzicijom reinvestirao na sanaciju poslo-
vanja privrednih subjekata koja su bila u drzavnom
vlasnistvu , a iskazivali su gubitke. Sredstva su inve-
stirana u iznosu od 1.096 mil. € u raznim oblicima
na saniranju gubitaka: KAP-a, Boksita, Zeljezare,
Zeljeznice, Luke Bar, Elektroprivrede, Rudnika uglja,
Montenegro Airlinesa idr, i znatno su vi$a od njihove
vrijednosti, posebno one koja je, ili ¢e biti, ostvarena
njihovom prodajom.

Prema pokazateljima poslovanja ostvarenih u 2015.
godini, desetak preduzeca gdje je drzava nekada bila
vecinski vlasnik i sada ima znacajniji udio, izuzimajuci
KAP i Boksite koji su u cjelosti prodati, ostvaruju
gubitke. Iskazani gubitak u poslovanju prevazilazi 188
mil. €. Najve¢i gubitak iskazao je Montenegro Airlines
u iznosu od 60 mil. €, zatim Zeljeznica 57,1 mil. €,
Rudnik uglja 17,2 mil €, Crnogorska plovidba 10 mil.
€, Luka Bar, 1,7 mil. €, Kontejnerski terminal 22,9 mil.
€, Zeljezara 20 mil. € (u Kontejnerskom terminalu i
Zeljezari veéinski vlasnici su stranci, a drzavni kapital
je uznatno manjem iznosu). Od pobrojanih pravnih
lica samo je Elektroprivreda ostvarila pozitivan efekat
od 10 mil. € u iskazanoj dobiti.

Proces svojinske transformacije iskoris¢en je za
promovisanje promjene strategije razvoja nacionalne
ekonomije. Privreda je procesom privatizacije urusena,
posebno industrijska proizvodnja, pa je sve naglasenije
njeno manje uces¢e u BDP-u. Takvo stanje industrije
inauguri$e privid brzeg rasta turizma kao strateske
grane u nacionalnoj ekonomiji. O kakvom se prividu
razvoja radi najslikovitije ilustruje podatak da je krajem
osamdesetih godina industrijska proizvodnja u CG
udestvovala, prema podacima Zavoda za statistiku, sa
preko 2/3 u stvaranju BDP-a nacionalne ekonomije, a
turizam kao tercijalna djelatnost, prema istom izvoru,
ucestvovala je sa 7%.

U tom konteksu treba imati na umu da je u vre-
menu monetarne ekspanzije bio prisutan naglasen
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the backbone of economic motives of accessing the
changes in property relations. In fact, none of the
privatised companies in Montenegro met at least three
conditions for the privatisation. Instead of increasing
production of the companies through the process of
privatisation based on existing available resources,
and develop and improve the activities they perform
by modernising the existing technologies, creating
new jobs, unfortunately we have almost completely
opposite process. Resources are partially operational,
the production volume is less than or at the same
level, and technical modernisation is significantly
absent. It is obvious that the designed process of
public offering was inadequate and that there was no
obligation for the buyer — new owner to fulfil the
established public interest of the State. Public inter-
est should have been previously established to keep
the number of employees for at least Three to five
years, to perform the activities based on the available
resources and make technological improvement, i.e.,
to create the conditions over certain period of time
for the engagement of the labour force and use this
important resource without further utilisation of
already half empty pension and health funds through
early retirement. Surely, the government has never
introduced this as a contractual obligation.

If the fact that employees have much more dif-
ficult operating conditions with much less labour
rights and employment benefits is added to the
aforementioned, and wages are not at a high level,
it is much more realistic picture of the effects of the
performed ownership transformation.

Our distinctive specificity in this part of the pri-
vatisation is the fact that the advantage has been
given to promising investors that were announced in
short period of a year of two when choosing buyers.
So the new owners became those who offered less
money, and gave more promises. Unfortunately, the
government did not pay attention to the fulfilment
of contractual obligations. Most frequently, such
arrangements remained without any positive effects
on the national economy, even more they brought
only additional costs.

Funds obtained through the ownership transforma-
tion process which were generated along with foreign
direct investments reached the amount of over 5
billion euros and, as such, they cannot certainly be
neglected, because their value was almost twice the

level of GDP in that period. They were realised in a
relatively long period of time, but regardless of this
fact, their use was mainly focused on social care for
redundant workers who lost their jobs through the
privatisation process. A smaller part of the funds
was used for some capital investments of utilities
and infrastructure. These funds were used for the
construction of a part of the third lane of the highway
to Cetinje, Budva, Niksic, Risan - Zabljak, Niksic
- Grahovo, detours, rehabilitation of tunnels and
the like. In addition, several sports facilities were
constructed in Bar, Bijelo Polje, Zabljak, Kolasin,
Niksic. However, these were investments that did not
contribute significantly to the development of the
economy; or the creation of new values, Instead they
were additional form of increase in public spending,
which causes more evident lagging of the economy.

It is especially important to emphasise that a por-
tion of the funds obtained through transition were
reinvested in the rehabilitation of operations of the
state companies that reported losses. The funds in
the amount of 1.096 million euros were invested
in various forms to cover losses of the following
companies: KAP, Bauxite Mine, Steel Plant, Port of
Bar, Electricity Company, Coal Mine, Montenegro
Airlines and others, and they were significantly higher
than their values, especially those that would or will
be achieved through their sales.

According to the performance indicators achieved
in 2015, a dozen of companies where the state used
to be the majority owner and now has a significant
share, excluding KAP and Bauxite Mine which are fully
sold, report losses. Reported operating loss exceeds
188 million euros. The largest loss was reported by
Montenegro Airlines in the amount of 60 million
euros, followed by Railroads in the amount of 57.1
million euros, Coal Mine of 17.2 million euros,
Montenegro sailing 10 million euros, Port of Bar of
1.7 million euros, Container Terminal of 22.9 million
euros, Steel Plant of 20 million euros (Container
terminal and Steel Plant are majority foreign owned
and the state capital is present in these companies in
significantly lower amount). Out of the listed legal
entities only Electricity Company made a positive
effect of 10 million euros in the reported gain.

The process of ownership transformation was
used to promote changes in the national economy
development strategy. The economy collapsed in the
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proces prometovanja zemljista i nekretnina znacaj-
nog dijela primorja i po tom osnovu, ostvarivani su
zavidni prihodi. Pristupalo se pohari prostora na
nacin gradnje plansko-urbanisticki neprilagodenih
objekata namijenjenih individualnom stanovanju
ili objekata za odmor. Najve¢i priliv kapitala po
tom osnovu ostvaren je u juznoj regiji u gradskim
naseljima, ali bilo je i nekih transfera u turistickim
planinskim centrima. Negativne posljedice sve vise
dolaze do izrazaja, jer su ti stambeni objekti najcesce
prazni sa malim stepenom koriscenja pri ¢injenici da
im se mora obezbijediti lepeza komunalnih usluga,
prakti¢no na teret domicilnog stanovnistva.

Prema pokazateljima “Monstata” za 2015., industrijska
proizvodnja je svoje ucesce u stvaranju novostvorene
vrijednosti nacionalne ekonomije svela na 21,6%,
dok je turizam, kao strateska grana, dostigao nivo od
19,6%. Ocigledno se namece zakljucak, uvazavajuci
ove relacije, da smo vise izgubili nego li dobili u nivou
razvijenosti nacionalne ekonomije. Narocito $to je
turizam kao privredna djelatnost sklon divergentnim
kretanjima pod uticajem spoljnih faktora. Isto tako,
ne treba zanemariti veci uticaj ovakvog strukturnog
pomjeranja usljed drasti¢nog pada industrijske proi-
zvodnje, nego li najavljivanog, a ne ostvarenog porasta
raspolozivih turistickih kapaciteta.

Mozda je slikovitiji parameter u tom smislu objektiv-
nog sagledavanja raspolozivog potencijala koji ukazuje
daje davne 1989.godine, prema podacima Turistickog
saveza CG turizam, kao tercijalna djelatnost, ostvario
preko 11 miliona nocenja, da bi prosle godine, prema
“Monstat”-u turizam kao strateska grana nacionalne
ekonomije ostvario nesto vise od 9 miliona nocenja.
Nije sporno da se nivoi obima potro$nje, posmatrani
u vremenskom razdoblju, razlikuju, ali je obim pro-
metovanja ili intenzitet posjecenosti nakon 27 godina
manji za petinu, zanemarujudi strukturne promjene
nacionalne ekonomije, turizma posebno.

U tom smislu, bitno je ista¢i da su promjene koje su
nastale u strukturi nacionalne ekonomije umnogome
opredijelile obim i strukturu uposlenih.

—

Ovaj pokazatelj je izvedena kategorija, jer je obuhvacena sezonska radna snaga
Podaci resornog ministarstva ispoljavaju odredeni nesklad kako u smislu naglog
rasta nocenja tako i male potrosnje jer je ostvareni prihod od turizma nepunih
780 mil. €

Podaci PKCG za period I-X,'15. “Crnogorska privreda u 2015, odnose se za 9
mjeseci prosle godine, a prema preliminarnim podacima deficit je premasio 1,5
milijardi eura.
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2006. 2014. 2015.
Stanovnistvo 613.109 621.800 622.099
BDP utekucim cijenama ., 3.458 3.500
(mil.€)
Javni dug (mil.€) 701 2.022,2 2.276,6
Broj zaposlenih 178.400 170.177 221.700!
Prosjec¢na neto zarada 282 477 477

Broj nocenja turista 6.000.000 9.553.783 11.000.000*
Bilans razmjene roba
i usluga (mil.€.)

Broj nezaposlenih 38.800 33.443 39.443

- -1.451,0 -1.288,13

Tabela br.1: Neki makroekonomski indikatori privrednih kretanja Crne Gore

Prema podacima Zavoda za zaposljavanje broj nezapo-
slenih lica, krajem prvog kvartala tekuce 2016.godine,
dostigao je iznos od nepunih 40.000 nezaposlenih
$to predstavlja znacajan rast. Na kraju juna tekuce
godine broj prijavljenih nezaposlenih lica iznosio je
39.983, $to je za 8.891 lice viSe u odnosu na isti period
prethodne godine. Porast nezaposlenosti u relativnom
smislu iznosi 28,6%.

Drzavni javni dug, prema podacima CBCG na dan
31.06.2016. iznosio je 2.544 mil. € to je 11,74% vise u
odnosu na iskazani iznos na 31.12.2015. godine i ¢ini
72,68% procijenjene vrijednosti BDP-a.

Prema Vladinoj procjeni javni dug ¢e na kraju ove
godine iznositi 70,56% BDP-a, da bi na kraju 2017.
iznosio 76,01%, zatim u 2018. 80,17%, a u narednoj 2019.
ucesce javnog duga bilo bi neznatno manje i iznosilo
bi 78,34%, $to je znacajno vise u odnosu na tekucu
godinu. Ocigledno, u pitanju je intenzivna dinamika
zaduzivanja. Dug sam po sebi nije sporan, sporno je
njegovo uredno servisiranje, a ono je moguce ako se
ulaze u uvecanje proizvodnje, odnosno poboljsanje
konkurentnosti. Uporedivanje sa drugim industrijski
razvijenijim zemljama po nivou zaduZenosti moze
da zavara. Razloge njihove stabilnosti treba traziti
prvenstveno u kontinuiranom stabilnom rastu naci-
onalnih ekonomija, uredenom pravnom sistemu i
dostignutom zavidnom nivou zivotnog standarda
stanovni$tva, upravo u onome $to nama nedostaje.

Prema preliminarnim podacima, u 2015. godini
spoljnotrgovinski deficit iznosio je 1,5 milijardi € ili
40% BDP-a, $to je za 6,3% vise nego u 2014. godini.
Visok nivo uvozne zavisnosti i dalje je evidentan u
robnoj razmjeni sa inostranstvom. U 2015. godini
ostvaren je pad vrijednosti robnog izvoza za 9%, dok
je zabiljezen sporiji rast uvoza od 3,1%.

Pokrivenost uvoza izvozom za period januar-maj
2016.,prema “Monstat”-u iznosila je 14,9% i manja je
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privatisation process, particularly industrial output,
and its lower share in GDP has been increasingly
pronounced. Such a situation of the industry inau-
gurated the illusion of faster growth of tourism as
a strategic industry in the national economy. This
illusion of the development is most vividly illustrated
by the fact that in the late 1980s the industrial output
in Montenegro, according to the Statistical Office,
made up over 2/3 of the GDP of the national economy,
while tourism as a tertiary activity, according to the
same source, made up around 7%.

In that respect, it should be taken into consideration
that the process of immovable property trading was
present during monetary expansion of the significant
part of the coastal area which provided huge income.
The area was devastated by building spatially unad-
justed facilities intended for living or resort facilities.
The largest capital inflow was reported on this basis
in the Southern region, and some income was also
reported from the tourist mountain centres. Negative
effects had been increasingly coming to the surface
since those residential premises are often empty
with a low level of utilisation considering the fact
that they should be provided with a series of utility
services paid practically by local citizens.

Monstat data for 2015 showed that the industrial
output reduced its share in creating newly created
national economy to 21.6%, while tourism, as a
strategic industry, reached 19.6%. It is obvious that
a conclusion is imposed, respecting these relations,
that we have lost more than gained at the level of
national economy development. In particular, because
tourism, as an economic industry, tends to have
divergent developments under the impact of external
factors. Likewise, one should not neglect increasing
impact of such structural shifts due to a drastic fall
of industrial output rather that announced but not
achieved increase in available tourist capacities.

Better indicator that depicts more objective pic-
ture of available potential showed that back in 1989,
according to the Tourist Association of Montenegro,
tourism as a tertiary activity reported more than
11 million overnights, while last year Monstat data
showed that tourism as a strategic industry of national
economy reported more than 9 million overnights.
There is no doubt that the levels of consumption,
viewed through time periods, differ but the volume of
trading or the intensity of visits declined by one-fifth

after 27 years neglecting structural changes of the
national economy, tourism in particular.

To that end, it is important to point out that the
changes that occurred in the structure of national
economy influenced largely the volume and the
structure of employees.

2006 2014 2015

Households 613.109 621.800 622.099
GDP in current prices

(million EUR) 2.000 3.458 3.500
Public debt (million EUR) 701 2.022,2 2.276,6
Number of employees 178.400 170.177 221.700*
Average net salaries 282 477 477

Number of touris overnights 6.000.000 9.553.783  11.000.000?
Balance of goods and
services (million EUR)
Number of employees 38.800 33.443 39.443

-1.451,0 -1.288,1°

Table 1: Some macro economic indicators of
the economic trends in Montenegro

Based on the Employment Agency number of unem-
ployed persons reached the figure of 40.000 in Q1
2016, which is a significant growth. The number of
reported unemployed persons at the end of June of
the current year was 39.983, which is 8.891 more
unemployed persons than a year ago. The increase
in unemployment amounted to 28.6%.

Public debt, according to the CBCG data, amounted
to 2.544 million euros as at 31 December 2015 and it
made up 72.68% of the estimated GDP.

According to the Government estimate, the public
debt will reach 70.56% of GDP at the end of the
current year, followed by 76.01% in 2017, 80.17% in
2018, while in 2019 the share of public debt would
be slightly lower amounting to 78.34%, which is
significantly higher compared to the current year. It
is obvious that the dynamics of borrowings is in ques-
tion. Debt is not disputable, but its regular servicing
is, and it is possible only if it is invested in increase
in production and improvement of competitiveness.

According to the preliminary data, foreign trade
deficit amounted to 1.5 billion euros or 40% of
GDP, which is 6.3% more than in 2014. High level
of import dependence is still evident in the foreign

—~

This indicator is a derived category, since it includes seasonal labour force

Data from line ministry reflect certain disbalance, both regarding sudden growth in
overnights and small consumption since the revenue from tourism was 780 million
euros

The EPKCG for period I-X,'15. “Montenegrin economy in 2015.”, cover 9 months
of the previous year, and according to the preliminary data, fiscal deficit exceeded
1.5 billion euros
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u odnosu na isti period prethodne godine za 13,4%,
kada je iznosila 16,9%.Prema istom izvoru, izvoz za
Sest mjeseci tekuce godine ostvaren je u vrijednosti
od 145 mil. €, dok je uvoz dostigao vrijednost od
975 mil. €, ostvarujuci deficit trgovinske razmjene u
vrijednosti od 830 mil. €.

Prema preliminarnim podacima, neto priliv stranih
direktnih investicija u januaru 2016. godine iznosio je
8 mil. €, $to predstavlja smanjenje od 66,7% u odnosu
na januar prethodne godine.

Prema podacima Ministarstva finansija, posma-
trajuci strukturu javnog duga, na kraju septembra
2015. godine, drzavni dug (bruto) iznosio je 2.304,3
mil. €. Od toga, na unutrasnji dug odnosilo se 329,2
mil. € ili 9% BDP-a, dok se na spoljni dug odnosilo
1.975 mil. € ili 54% BDP-a. Neto drzavni dug iznosio
je 58,8% BDP-a.

Na kraju prvog kvartala tekuce godine, prema
podacima resornog ministarstva, drzavni dug je
dostigao vrijednost od 2,544 milijardi € $to iznosi
67% procijenjene vrijednosti BDP-a za tekucu
godinu. Prema istim izvorima za tu vrijednost duga
postoji 297 mil. € depozita, pa je, kao razlika po
tom osnovu, neto dug za toliko manji i iznosio je
2,243 milijarde €. Posmatraju¢i navedene velicine,
predvidene Vladine aproksimacije rasta BDP-a, ¢ini
se da nijesu ba$ izvjesne §to bi u datom trenutku
pokazatelj zaduzenosti, u odnosu na vrijednost
BDP-a, u relativhom smislu znatnije korigovalo.
Tome u prilog ide ¢injenica da je u prvom kvartalu
tekuce 2016. godine, prema izvorima Monstata najniza
stopa rasta bruto drustvenog proizvoda ostvarena u
CG u odnosu na zemlje u regionu u iznosu od 1,1%.
Prema istim izvorima Srbija je zabiljezila rast od
3,5%, Hrvatska 2,7%, Slovenija 2,5%, Makedonija
2%. U prosloj 2015. godini za prvi kvartal (januar-
mart) rast bruto drustvenog proizvoda iznosio je
3,1%, dok je vrijednost rasta na godi$njem nivou
dostigla stopu od 3,2%, $to je, pored ostalog, bio
reper Vladine planske aproksimacije.

Vladina prognoza stope rasta BDP-a za 2016. godinu
predvidena je na iznos od 4,1%. Podrobnija analiza
ovih pokazatelja uputila bi nas na konstataciju da u
posmatranom periodu ni globalno ni regionalno, a
nilokalno, nije bilo nikakvih ekonomskih odstupanja
koja bi uslovljavala ovakav drasti¢an pad u odnosu na
planiranu vrijednost. Posljedice ovakvog odstupanja
treba potraziti u ¢injenici da su precijenjene vrijednosti
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planskim projekcijama ili da izostaju pozitivni oceki-
vani efekti uve¢anja BDP-a od investiranih sredstava.

Za prvo polugode tekuce godine, prema poda-
cima “Monstata’, zabiljezena je deflacija od 0,5% u
odnosu na isti period prosle godine. Na deflaciju je
najvise uticao pad cijena derivata od 6% i hrane i
pi¢a od 1,1%. Prisustvo deflacije samo po sebi ide u
prilog potrosa¢ima povecavajuci im kupovnu moc¢.
Medutim, prisustvo deflacije ukazuje n usporavanje
rasta privrednih aktivnosti. Otuda treba imati na umu
da, ukoliko se zadrzi stopa deflacije, sigurno se nece
ostvariti Vladina prognoza rasta BDP-a od 4,1%. Sa
aspekta stepena zaduzenosti, gdje je po aproksimaciji
Vlade iznos dostigao 65% procijenjenog BDP-a, on
postaje nerealan i neminovno dolazi do njegovog
relativnog uvecanja.

Prema podacima Poreske uprave ukupan poreski
dug sredinom tekuce godine u drzavi iznosi 584 mil.
€, od ¢ega je, prema njihovim navodima, naplativo
oko 230 mil. €, s tim $to ne treba ocekivati znacajnije
pomake u naplativosti u narednih pola godine.

Isto tako, sve naglaseniji problem ispoljava se
kroz kontinuirano poveéavanje broja nelikvidnih
pravnih subjekata. Prema podacima CBCG iz maja
tekuce godine, a koji se nalaze u evidnciji CRPS-a, od
ukupnog broja registrovanih pravnih subjekata koji
obavljaju djelatnost (78.860), njih 15.220 je ispoljilo
svoju nelikvidnost kroz stanje “blokiranog” racuna,
odnosno u procentima 19,30%. Vrijednost iskazanog
potrazivanja blokiranih ra¢una iznosi 571 mil. €.
Evidentan je rast u odnosu na prethodno objavljene
pokazatelje. Broj blokiranih pravnih subjekata u
odnosu na april mjesec tekuce godine je veci za 0,4%,
a za isti uporedni period iznos vrijednosti blokiranih
potrazivanja porastao je za 0,84%. U strukturi neizmi-
renih obaveza pravnih subjekata preko 85% pravnih
lica (12.980), blokirano je duze od godinu dana sa
vrijednos¢u od 537,46 mil. €. Ocigledno da podaci
ukazuju na ozbiljnost i akutnost ovog monetarnog
problema, kojeg niko i ne pokusava rjesavati ve¢ duze
vrijeme, a mogao bi, kontinuirano se multiplikujuci,
posve izmaci kontroli.

Budzetska potrosnja iz godine u godinu biljezi
zavidan rast. To nije sporno. Sporna je ¢injenica §to
se u zadnjih pet godina deficit budzetske potro$nje
kontinuirano uvecava. Ogranicenja EU o grani¢noj
vrijednosti od 3% su realno znacajnije premasena,
iako su u nominalnim iskazima znatno manji . Razlog
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trade of goods. In 2015, decline in commodities export
declined by 9%, while slower increase in imports of
3.1% was reported.

Coverage of imports by exports amounted to 14.9%
in period January-May 2016 according to the Monstat
data. It decline by 13.4% compared to the previous year
when it amounted to 16.9%. According to the same
source, exports amounted to 145 million euros for the
first months of the current year, while imports reached
975 million euros reporting foreign trade deficit of 830
million euros.

According to the preliminary data, net foreign direct
investments inflow amounted to 8 million euros in
January 2016, which was a y-o-y decline of 66.7%.

According to the Ministry of Finance data and observ-
ing the structure of public debt, it amounted to 2,304,3
million euros on gross basis at end-September 2015. Of
that amount, internal debt accounted for 329.2 million
euros or 9% of GDP, while the external debt was 1.975
million euros or 54% of GDP. Net public debt made up
58.8% of GDP.

The line ministry QI 2016 data showed government debt
at 2.544 billion euros, which made up 67% of the esti-
mated GDP value for the current year. The same sources
showed that deposits in the amount of 297 million euros
exist for that amount of debt, and as a difference, net debt
was reduced by that amount and it amounted to 2.243
billion euros. If these amounts are observed, estimated
Government approximations for the GDP growth seems
not to be quite certain, which would in a given moment
adjusted indebtedness indicator compared to the GDP
amount in relative terms. This is supported by the fact
that the lowest rate of the GDP growth, according to
the Monstat data for Q1 2016, reported in Montenegro
compared to the regional countries was 1.1%. According
to the same sources, Serbia reported growth of 3.5%,
Croatia 2.7%, Slovenia 2.5%, Macedonia 2%. As for Q1
2015 is concerned (period January - March), the growth
of GDP was 3.1%, while annual rate was 3.2%, which,
in addition, was a benchmark for Government planned
approximations.

The Government estimated rate of GDP growth for
2016 in the amount of 4.1%. More thorough analysis
of these indicators would suggest the statement that
no economic deviations, globally nor regionally or
locally, occurred that would cause such a drastic fall
compared to the planned value. The consequences of
such a deviation should be sought in the fact that values

were overestimated by planned projections of positive
expected effects of the GDP increase from investment
funds are lacking.

The deflation of 0.5% was reported in the H12016 accord-
ing to Monstat compared to the same period of the last
year. The decline in derivative prices of 6% and food and
beverages of 1.1% influenced largely the deflation. The
presence of deflation supports the consumers increasing
their purchasing power. However, the deflation indicates
the slowing down of the growth in economic activities.
Therefore, it should be borne in mind that, if the defla-
tion rate is kept, the Government forecast of the GDP
growth of 4.1% will not be achieved. From the aspect of
indebtedness, where the debt reached 65% of estimated
GDP according to the Government approximation, it
becomes unrealistic and inevitably leads to its relative
increase.

Based on the Tax Administration data, tax debt amounted
to 584 million euros in the middle of the current year. Of
this amount, some 230 million euros can be collected,
but no significant moves forward are expected in the
collectibility in the following half year.

Likewise, increasing problem is evident through a
continuous increase in the number of insolvent legal
persons. According to the CBCG data from May 2016,
of total number of companies which are registered in
the CRPS (78.860), some 15.220 reported insolvency
through frozen accounts or if shown in percentage
terms 19.30%. The value of the reported claim of the
frozen accounts amounted to 571 million euros. The
growth compared to the previously reported indicators
is evident. The number of companies whose accounts are
frozen compared to April 2016 increased by 0.4%, and
the number of values of the frozen receivables increased
by 0.84% over the same period. As for the structure of
outstanding obligations of legal persons, over 85% of
legal persons (12.980) were frozen more than one year
in total amount of 537.46 million euros. It is obvious that
the data show how serious and present this monetary
problem is, which no one has been trying to resolve for
quite some time and which might, continuously multi-
plying, completely lose control.

Budget spending has been reporting quite a growth over
the years. This is not questionable. What is disputable is
the fact that deficit of budget spending was continuously
increasing in the last five years. The EU restrictions on
limit of 3% have been realistically exceeded although
in nominal terms they are smaller. The reason in less
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u manje iskazanom deficitu treba traziti u ¢injenici
naknadnoj naplativosti izdatih garancija pravnim
subjektima koji nijesu izmirili svoje obaveze. U tom
smislu imamo sli¢an rezon i kada su u pitanju lokalne
uprave i njihovi iskazani deficiti.

Prosjecna neto zarada u maju ove godine iznosila
je 500,00€, $to je u odnosu na proslu godinu uve-
¢anje za 4,2% ili za 20€ u apsolutnom iznosu. Rast
je prvenstveno nastao kao produkt smanjenja dijela
kriznog poreza na zarade, kao i po osnovu uvecanja
zarada zaposlenim u organima javne uprave.

Na bazi statistickih podataka moze se zakljuditi
da gradani zive bolje jer su prosjecne zarade 2006.
godine iznosile 282€, a sada smo dostigli vrijednost
prosjecne zarade u iznosu od 500€. Ipak, nominalni
pokazatelji mogu zavarati. Realno posmatrano stanje
privrede je takvo da je sve viSe onih sa blokiranim
rac¢unima, nelikvidnost kontinuirano raste i naravno
zaduZenost postaje sve veca sa naglasenim procesom
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produbljavanja jaza u nivoima regionalne razvijenosti
pri ¢emu se iseljavaju hiljade stanovnika.

Nije na odmet podsjetiti da nam je BDP u 2006.
godini iznosio 1.800 mil. €, a sada 3.400 mil. €. Rast
je prvenstveno uzrokovan stranim investicijama,
inflacijom, kao i znacajnim dijelom porastom javne
potrosnje, koja je najve¢im dijelom finansirana sred-
stvima ostvarenim svojinskom transformacijom ili
zaduzivanjem. U tom smislu, ako uporedimo kretanje
nivoa javnog duga do¢i ¢emo do zakljucka da je on
na kraju 2006. godine iznosio 701 mil. €, da bi na
kraju prosle 2015., premasivao iznos od 2.200 mil. €.

Ocigledno, za isti period posnmatranja imamo
ispoljenu dinamiku rasta BDP-a za 88,9%, dok je
javni dug porastao za vise od tri puta(313,8%). Ako bi
ispoljenu dinamiku uzajamnosti porasta posmatrali
u relativnom smislu onda bi javni dug 2006. godine
iznosio 38,6% vrijednosti BDP-a, a sada nakon deset
godina razvoja dostize preko 65% njegove vrijednosti.

Ukupne medunarodne odnose sve vise
karakterisu ekstremna ponasanja.
Evidentni su sukobi i ratna razaranja
u nekoliko zemalja (Iran, Irak, Libija,
Sirija, Avganistan, africke zemlje...),
zatim migraciona kretanja nastala
ratnim sukobima, prisutni teroristicki
napadi Sirom svijeta, i kao indirektni
produkt globalno zagrijavanje i ele-
mentarne nepogode.

Tehnoloski napredak neumitno
stvara multiplikacione efekte uticaja
bezmalo u svim sferama privrednih
aktivnosti $to s sobom nosi obavezu
kontinuiranog ulaganja u savreme-
nije tehnologije. Pozitivan uticaj
u tom smislu neminovno namece
potrebu gradnje sve zahtjevnije kapi-
talne infrastrukture u saobracajnoj
privredi, energetskom kompleksu i
komunalijama, kao bitne logistike
povecanja konkurentnosti privrednog
ambijenta. Kapitalna ulaganja u toj
oblasti, posebno kada su u pitanju
kreditni izvori finansiranja, unose
dodatni faktor neizvjesnostii povecane
nestabilnosti u nacionalnoj ekonomiji.

Razvoj turizma kao strateske privredne
grane, bez dovoljno raspolozivih pre-
stiznih hotelskih sadrZaja, saobra-
Cajne i komunalne infrastrukture,
odnosno poljoprivredne proizvodnje
kao logistike, ne moZe dati zavidne
finansijske efekte. Stoga je dato i pojas-
njenje ispoljenog nesklada porasta
broja nocenja, a bezmalo stagniranja
ostvarenih prihoda. Pokazatelj broja
uposlenih nije realan, jer je izveden
na osnovu podataka o angaZovanju
sezonske radne snage, tim prije jer se
dominantno izdvajaju dvije privredne
grane sa najvecim uceséem u strukturi
BDP-a (turizam i gradevinarstvo), ali
i dvije privredne grane koje najvise
participiraju u “sivoj’ekonomiji drzave.
Upravo ove dvije djelatnosti najvise i
angazZuju radnu snagu iz okruzenja.

Nije sporno da resursi sa kojima
raspolaze nacionalna ekonomija stva-
raju realnu osnovu unaprjedenja i
mogucnosti kontinuiranog povecanja
materijalne produkcije koju e turizam
najoptimalnije valorizovati, tim prije
Sto odredeni lokaliteti pravih prirodnih

dragulja stvaraju zahtjevan ambijent
razvoja elitnog turizma u raznim
oblicima, Cije su platezne mogucnosti
i nivo ispoljene traznje, po pravilu,
znatno veci od prosjecnih pokazatelja.
Medutim, ono Sto upozorava je
¢injenica da je kreditna zaduzenost
drzave vec sada u naglasenoj zoni
rizika i da svako dalje zaduzivanje,
posebno ono koje nema efekat neposred-
nog povecanja proizvodnje, dodatno
uslozava duznicki status. Ocekivanja
rasta osnovnih makroagregatnih poka-
zatelja prema projekciji Vlade, prema
prvim pokazateljima u tekucoj godini,
ocigledno nemaju realnu izvjesnost,
Sto neminovno usmjerava iznalazenje
rjesenja u narednoj ekonomskoj politici
u dva smjera: kroz mjere restriktivne
javne potrosnje i kroz povecanje javnih
prihoda uvodenjem dodatnih ili pove-
Canjem postojecih poreskih nameta.
Ocigledno, predstoji mukotrpan ali i
neminovno zahtjevan posao vece odgo-
vornosti, transparentnosti i neselektivne
primjenjivosti zakonskih propisa u svim
sferama, a narocito javne potrosnje.



september 2016 |

Extreme behaviours that increasin-
gly characterise overall international
relationships, conflicts and wars are
evident in several countries (Iran, Iraq,
Libya, Syria, Afghanistan, African
countries...), followed by migratory
movements arising from wars, terrorist
attacks throughout the world and as
an indirect product, global warming
and natural disasters.

Technological progress inevitably
creates multiplying effects almost in all
areas of economic activity imposing the
obligation for ongoing investment in
modern technologies. Positive impact
imposes the need to build more deman-
ding capital infrastructures in transport,
electricity supply and utilities, as well as
important logistics of increasing com-
petitiveness of economic environment.
Capital investments in that area, in par-
ticular when it comes to credit sources
of financing, carry additional factor of
uncertainty and increased instability
into national economy.

The development of tourism as a
strategic industry, without sufficient

available luxury hotels, transport and
utilities, i.e., agricultural production as
logistic, cannot bring satisfying finan-
cial effects. Therefore, the explanation
of imbalance between the increase
in number of overnights and almost
stagnating income was given. The
indicator of the number of employees
is not realistic because it is derived
based on the data on engagement of
seasonal labour force from the domi-
nant two industries with the largest
share in the GDP structure (tourism
and construction), but two indu-
stries with the largest participation in
“grey” economy of the state. These two
industries are the largest employers
of regional workers.

It is not disputable that the resources
that are at the disposal of the national
economy create realistic basis for the
improvement and possibility of ongoing
increase of material production which
will be used by tourism in the most
optimum way because certain places
of natural jewels create demanding
environment of the development of

elite tourism in various forms whose
payment possibilities and demand are
as a rule significantly higher than the
average indicators.

However a warning sign is the fact
that lending activity of the state has
been already in the risk zone and any
further borrowing, particularly those
that do net have the effect of direct
increase of production, additional
complicates status of the debtor. The
expectations for the growth of main
macro aggregate indicators, according
tot he Government’s projection and
based on the first indicators in the
current year, obviously are not certain
which focuses on finding the solutions in
the next economic policy in two ways:
through measures of restrictive pubic
spending and through the increase in
public revenues by introducing additi-
onal or increasing the existing taxes.

It is obvious that hard and deman-
ding job of higher responsibility, tran-
sparency and non-selective implemen-
tation of legislation in all areas and
public spending in particular.

reported deficit should be sought in the fact of the
subsequent collectibility of issued guarantees to legal
persons which did not meet their obligations. The
similar reason is also with local self-governments
and their reported deficits.

Average net salary in May this year was 500.00
euros, which represented a y-o-y increase of 4.2%
or 20 euros in absolute terms. The growth primar-
ily resulted as a product of the decline in portion of
crisis taxes on salaries and based on the increase in
salaries to public administration employees.

Based on statistical data, it can be concluded
that citizens live better since average salaries were
282 euros in 2006 and now we reached 500 euros.
However, nominal indicators can be misleading.
Realistically observed, the situation in economy
is such that the number of companies is increas-
ing and indebtedness becomes higher with a
pronounced process of deepening the gap at the

level of regional development with moving out
thousands of citizens.

It is worth mentioning that GDP amounted to
1.800 million euros in 2006 and currently it amounts
to 3.400 million euros. The growth was primarily
caused by foreign direct investments, inflation and
in significant part by the increase in public spending,
which was largely financed by the funds obtained
from ownership transformation or borrowing. In
that respect, if public debt trend is compared the
conclusion can be drawn that public debt amounted
to 701 million euros at end-2006, while it exceeded
2.200 million euros at end 2015.

It is obvious that GDP grew by 88.9% over the
same period, while public debt grew more than
three times (313.8%). If the said growth dynamics is
viewed in relative terms, public debt would amount
to 38.6% of GDP in 2006, and now after ten years of
development it reached over 65% if GDP.
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U ime poboljsanja prakse

Skupstina Crne Gore je, u izvr§avanju programa usvajanja novih zakona i
izmjena i dopuna postojecih zakona u cilju njihovog daljeg usavrSavanja i
prilagodavanja zakonodavstvu i praksi Evropske Zajednice, donijela novi
Zakon o sudskim vjeStacima (Sl. list CG, br. 54/16) koji predstavlja poboljSanje

ranijeg Zakona iz 2004. godine.

To poboljSanje se odnosi kako na proSirenje materije koju Zakon reguliSe, tako
i na poboljSanje u pogledu stru¢nog kvaliteta i savremenijeg rjeSenja pravnog
regulisanja osnovnih instituta vjestacenja.

Zakonodavac uglavnom zadrzava osnovna poglavlja ranijeg zakona i to uslove
za vrSenje vjestacenja, postupak postavljanja i razrieSavanja sudskih vjestaka,
odnosno pravnih lica ovlas¢enih za vrSenje vieStacenja, prava i duznosti
vjeStaka, nagrade i naknade vjestacima i druga opsta pitanja znacajna za
njihov status, dok detaljnije regulisanje obavljanja vjestacenja i dalje ostavlja u
nadleznost procesnih zakona (ZKP, ZPP, ZUP i dr.).

Uz ranije opredijeljenje da vjeStaci mogu biti fizi€ka i pravna lica, zakon
prosiruje krug subjekata koji mogu vrSiti viestacenje preciznijem ukljucenju
naucnih i stru€nih ustanova i drugih organa u okviru kojih se moze vrsiti
vjestacenje. Pri tome potpuno ispusta raniji izriCiti tekst da se vjeStatenje moze

vrSiti i u drzavnim organima.

Posebnim &lanovima novog zakona izri€ito je definisan i pojam pravnog
instituta vjesStacenja, Sto nije sadrzavao raniji zakon iz 2004. godine.

O snovni ciljevi za donosenje novog
zakona su efikasniji i kvalitativniji
rad vjestaka i stvaranje sigurnije osnove za
neposredno kontinuirano i ekonomicnije,
odnosno efikasnije obavljanje djelatnosti
vjestacenja, a time i djelatnosti nadleznih
organa u postupku prikupljanja materijal-
nih dokaza vjestacenjem.

Praksa primjene ranijeg Zakona o sud-
skim vjestacima iz 2004. godine pokazala
je da postupak radi obezbjedenja dokaza u
konkretnim predmetima sve vise ukljuc¢uje
vjestaCenje, koje dobija na znacaju kod sudova,
drzavnih tuzilastava i drugih organa koji su
nadlezni za rje$avanje u konkretnim predme-
tima gdje se sve Cesce javljaju slucajevi za Cije
rjeSenje je potrebno angazovati stru¢njake koji

raspolazu sa znanjem i vjestinom eksperta
neophodni za dono$enje kona¢nih odluka u
skladu sa postavljenim nacelima i ciljevima
naseg zakonodavstva.

Novi zakon, $vVojim normama, uslove
za postavljanje tih stru¢njaka u osnovi
ispunjava. Ocekuje se da ¢e time dopri-
nijeti ostvarenju tih ciljeva u praksi, pod
uslovim da se postuju nova normativna
rjesenja. To novi zakon daje posebno u
dijelu o postupku izbora i opoziva vje-
$taka, provjere znanja i umijeca vjestaka i
njihovih rezultata u praksi, kao i njihovog
stalnog usavrsavanja.

U tom smislu zakon posebno detaljno
reguli$e norme koje se odnose na provjere
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stru¢nog znanja i iskustva vjestaka
pri njihovom izboru i reizboru,
kao i obaveze vjestaka da stalno
rade na svom nau¢nom i stru¢nom
usavrsavanju.

Osnovni zahtjevi koje zakon pro-
pisuje da budu obavezno ispunjeni,
normirani su jo$ za fazu postavljanja
vjestaka, gdje je propisano da se
kao vjestaci postave najstrucnije
licnosti u oblasti znanja i vjestina
u kojoj ¢e vjestaciti. Za ispunjenje
takvog zahtjeva zakona potrebno je
obezbijediti i organizovati u praksi
stalnu i efikasnu kontrolu stru¢nosti
i rada vjestaka, bez zadiranja u nji-
hovu li¢nu i stru¢nu samostalnost,
uz punu pomo¢ i podrsku nadleznih
organa u odredenim predmetima u
cilju pruzanja pomoc¢i vjestacima
da istraze sve elemente slucaja radi
saznanja pune istine u konkret-
nom predmetu i preciznog iznose-
nja nalaza i misljenja u izvjestaju.
Time se postize i veca efikasnost u
radu organa koji odlucuju jer ¢e u
najkra¢em mogucem roku dobiti
izvjestaj vjestaka koji je neophodan
za efikasno i zakonito odlucivanje
u konkretnom predmetu.

Uz to, Zakon zahtijeva i puno
pracenje rada vjestaka i ocjenu nji-
hove uspjes$nosti, kao i obezbjedenje
adekvatne nagrade i naknade za
njihov rad, $to je pomoc¢ i stimulans
vjesStacima da izvrs$e svoju funkciju
struc¢no, efikasno i blagovremeno.

To je i jedan od razloga za unose-
nje pune definicije pojma instituta
vjestacenja u tekst Zakona. Sustinski,
ta definicija sadrzi iste ili identi¢ne
elemente u skoro svim modernim
zakonodavstvima, a i ta zakonodavstva
ne izbjegavaju da definiciju pravnog
pojma vjestacenja unesu u zakone
kojima regulisu tu pravnu djelatnost.

To je u¢inio i novi Zakon o sudskim
vjestacima u ¢lanu 2, iako definicije

pojma vjestacenja postoje u skoro
svim procesnim zakonima u dijelu
kojim reguli$u tu djelatnost.
Definicija pojma vjestacenja je
nedostajala u Zakonu iz 2004. godine.
Clanom 2. novog Zakona o sudskim
vjeStacima je propisano da se ,vje-
stacenjem u smislu Zakona smatraju
strucne aktivnosti ¢ijim se vrsenjem,
uz koriséenje naucnih, tehnickih i
drugih dostignuéa, sudu, drZavnom
tuzilastvu, odnosno drugom organu
koji vodi postupak pruzaju potrebna
strucna znanja koja se koriste prilikom
utvrdivanja ocjene i razjasnjenja
pravno relevantnih cinjenica®.

POTREBA ZA ANGAZOVANJEM
VJESTAKA

Angazovanje sudskih vjestaka ima
za cilj da obezbijedi ona nau¢na i
stru¢na znanja sa kojima organ koji
vodi postupak ne raspolaze. Tek
angazovanjem vjestaka i zahvaljujuci
njihovim stru¢nim istrazivanjima uz
koriS¢enje njihovog znanja i iskustava
u odredenim oblastima nauke, teh-
nike i drugih disciplina, organ koji
vodi postupak moze saznati nacin
rjeSavanja problema o kome treba
da odluci, a zatim donijeti odluku
ne samo o spornom slucaju nego i
o predmetu u cjelini.

Treba ozbiljno shvatiti razloge
neophodnosti angazovanja vrhunskih
stru¢njaka - vjestaka za razrjesavanje
odredenih problema u postupku
rada na predmetu u kome se takvi
slucajevi pojave. Ta¢no je da nije
jednostavno pronaci takve vrhunske
stru¢njake najviSeg naucnog ste-
pena visokog znanja i sposobnosti
za obavljanje poslova na rjesenju
specifi¢nih problema.

Desetogodi$nja praksa primjene
ranijeg Zakona o sudskim vjestacima
sa prate¢im propisima, pokazala je
da ta pitanja nijesu do sada rjeSavana
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na zadovoljavajuci nacin, pa se i zbog
toga pristupilo poboljsanju tih rjese-
nja pocev od postavljanja vjestaka.

Novim zakonom je izvrseno odre-
deno poboljsanje postupka za kvalitet-
niji izbor, pracenje rada i razrjesenje
vjestaka, sve u cilju postavljanja
vjestaka iz reda kandidata za koje
se utvrdi provjerom da raspolazu
vec¢im stepenom znanja i iskustva,
kao garancija za njihov uspjesniji rad.

U tom smislu Zakon je propisao
norme koje omogucavaju rjeSenja
za poboljsanje kvaliteta postupka
izbora i razrjesenja vjestaka i ozbiljan
kvantum znanja i vjestina vjestaka
i stalnu kontrolu njihovog rada na
odrzavanju i podizanju sopstvenog
znanja.

U novom Zakonu nema smetnji za

povecanje broja specijalnosti subje-
kata profesionalnih djelatnosti iz
kojih se vjestaci angazuju. Normama
novog Zakona stvoreni su uslovi za:
jasnu definiciju pravnog, nau¢nog i
stru¢nog profila vjestaka; utvrdivanje
kategorija djelatnosti iz koje se vjestaci
prioritetno moraju postavljati; stabi-
lan sistem provjere znanja i iskustva
vjestaka u postupku postavljanja i
stalno odrzavanje visokog stepena te
provjere njihovog znanja i iskustva;
pravican postupak izbora i razrjesenja
vjestaka, kao i njihovog angazovanja
na odredenoj teritoriji drzave; $to
adekvatnije nagradivanje vjestaka
za njihov rad, kao i blagovremenu
isplatu tih nagrada.
Stvaranje navedenih uslova je zahti-
jevalo i odredene organizacione
promjene u strukturama organa
nadleznih za poslove u postupku
postavljanja i odredivanja vjestaka,
kao i stalnog pracenja njihovog rada
u cilju podizanja kvaliteta funkcio-
nisanja vjestacenja.

Naglasena je potreba podizanja
kvaliteta i kontinuiranog pracenja
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To Improve the Practice

The Parliament of Montenegro passed a new Law on Court Expert Witnesses (OGM 54/16), which
represents AN improvement of the earlier Law of 2004. This Law was adopted within the programme
of the adoption of new laws and amendments to the existing legislation with a view to their further
development and adaptation to the legislation and practice of the European Community.

This improvement is related to the expansion of the subject matter regulated by the law, as well as the
improvement in terms of professional quality and innovative solutions for the legal regulation of basic

institutes of expertise.

The legislator mostly retained the basic chapters of the previous law and the conditions for the
performing the expertise, the process of appointing and resolving of court expert witnesses or legal
persons authorised to carry out the expertise, rights and duties of court expert witnesses, remuneration
and compensation for court expert witnesses, and other general issues of importance for their status,
while detailed regulation of the performance of expertise is still left under the jurisdiction of the
procedural laws (CPC, the CAP, the LAP and others.)
With early commitment that the court expert witnesses may be natural and legal persons, the law
expands the circle of entities that can perform precise expertise including scientific and technical
institutions and other bodies within which the expertise can be performed. In this regard, the previous
explicit text that expertise can be performed also within the state authorities was fully discharged.
Special article of the new law explicitly define the concept and term of the legal institute of expertise,
which was not covered by the previous law from 2004.

he main objectives for the adoption
of the new law are: more efficient
and more qualitative work of court expert
witnesses and create more secure base
for direct, continuous and cost-effective
and efficient conduct of expertise, and
therefore the activities of the competent
authorities in the process of collecting
material evidence through expertise.
The practice of application of the
former Law on Court Expert Witnesses
from 2004 showed that the procedure for
providing evidences in specific cases has
been increasingly involving the expertise,
which is gaining on importance with
the courts, public prosecution offices
and other bodies responsible for solving
the specific cases. It is more often the
case that a court expert witness needs

to be engaged for resolving the case,
who have the knowledge and skills of
experts in various areas, whose findings
and opinion is necessary for making
final decisions in accordance with the
established principles and goals of our
legislation.

The new law and its norms basically
meets the conditions for appointing
these experts. It is expected that this will
contribute to achieving these objectives
in practice, provided that they respect
the new norms. This new law provides
for, especially in the part concerning the
procedure of appointment and resolu-
tion of court expert witness, evaluation
of knowledge and skills of court expert
witness and their results in practice, as
well as their continuous development.

In this sense, the law specifically regu-
lates in detail the rules relating to the
evaluation of professional knowledge
and experience of court expert wit-
nesses during their appointment and
re-appointment, as well as the obliga-
tions of the court expert witness to
continuously work on their professional
development.

Basic requirements, which have to be
met according to the law, are regulated
already in the phase of court expert wit-
ness appointment, where it is prescribed
that such court expert witness must be
the most qualified person in the field
of knowledge and skills in which it will
exercise an expertise. To meet such
requirements of the law it is necessary
to ensure and organise in the practice
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rada svih vjestaka. Funkcija koordi-
nacije djelatnosti komisije za vjestake
prenesena je iz nadleznosti Vrhovnog
suda CG u nadleznost Ministarstva
pravde.

Prema ranijem Zakonu o sudskim
vjeStacima iz 2004. godine, komisiju
je obrazovao predsjednik Vrhovnog
suda CG, a prema novom Zakonu
komisiju obrazuje ministar nadlezan
za poslove pravosuda — Ministar
pravde.

Omogucena je i pojacana nadlez-
nost komisije za vjestake i precizi-
rana njena nadleznost u postupku
postavljanja i razrjeSenja vjestaka.

POSTAVLJANJE VJESTAKA

Postupak postavljanja sudskog vje-
$taka je novim zakonom precizno
regulisan, sa oznacenim nosiocima
odredenih obaveza organa i lica koja
ucestvuju u tom postupku, roko-
vima za odredene radnje postupka
i oznacavanjem dokumenata koja se
pribavljaju ili formiraju u postupku,
kao dokaz o sposobnosti kandidata
za vjesStaka. Jasna je teznja Zakona
da za vjestaka bude postavljen samo
subjekat koji ispunjava zakonom
propisane uslove i na zakonom utvr-
deni nacin.

Osnovnu inicijativu u tom
postupku imaju predsjednici sudova,
rukovodioci drzavnih tuzilastava i
starjeSine organa koji vode postu-
pak. Oni ministru pravde dostav-
ljaju, odnosno predlazu potrebu za
postavljanje vjestaka za odredenu
oblast, a Ministarstvo je duzno da
o iskazanim potrebama obavjestava
Komisiju za vjestake, kao organ nepo-
sredno nadlezan za organizovanje
provjere znanja i umijec¢a kandidata
za vjeStaka.

Komisija je dobila znac¢ajne nove
funkcije. Ona je nadlezna da utvrduje
opravdanost potrebe za vjestacima za

odredenu oblast. Nakon $to komisija
utvrdi tu opravdanost Ministarstvo
objavljuje poziv za postavljanje vje-
$taka, ¢ime se stvaraju uslovi da
zainteresovani kandidati podnose
svoje prijave sa dokazima o ispu-
njenosti uslova, licnim podacima
i ostalim potrebnim dokumentima
Ministarstvu pravde.

Komisija je, takode, nadlezna da
obrazuje struc¢ni tim od lica sa funk-
cija utvrdenih zakonom, a taj tim je
duzan da provjeri stru¢na znanja
i prakti¢na iskustva kandidata za
odredenu oblast u kojoj se prijavljuje
da bude postavljen za vjestaka.

Dat je veci znacaj programu pro-
vjere znanja i iskustva vjestaka. To
unaprijed propisuje Ministarstvo
pravde, koje je duzno da prethodno
pribavi mi$ljenje Udruzenja sudskih
vjestaka.

Dakle, utvrdena je obavezna sarad-
nja tri organa u ovom poslu, bez
obzira §to je za postavljanje vjestaka
nadlezna samo Komisija za vjestake.

Kod odredivanja uslova za vrsenje
vjestacenja Zakon subjekte vjestacenja
svrstava u Cetiri kategorije: fizicka
lica, pravna lica, naucne i stru¢ne
ustanove (fakulteti, instituti i sl.) i
drugi organi u okviru kojih se moze
vr8iti vjestacenje.

Za tri prve kategorije subjekata su
zakonom utvrdeni uslovi za vrsenje
vjeStacenja.

Medutim, dok je za prve dvije
kategorije (fizicka lica i pravna lica
ovla$éena za vjeStaCenje) odredenje
precizno izvrseno, za tre¢u kategoriju
to ba$ i nije slucaj.

Postupku provjere znanja i isku-
stva vjestaka — fizickih lica prethodi
utvrdivanje opravdanosti potrebe
za vjestake, pa zatim postupak pro-
vjere stru¢nog znanja i prakticnog
iskustva kandidata koji se prvi put
postavljaju za vjestaka. U postupak
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provjere ukljuceni su skoro svi
subjekti zainteresovani za najbolji
mogudi izbor sudskih vjestaka, i to
ne samo kao obavezno prisutna lica
ve¢ kao subjekti koji o tome odlucuju
u odredenim fazama postupka. Oni
odlucuju i imaju mogu¢nost odredene
intervencije u tom postupku. Stvoreni
su uslovi da se u postupku izbora
sudskih vjestaka izbjegnu odredeni
neodstaci izbora po ranijem zakonu.
Zakon posebno utvrduje uslove za
postavljanje sudskih vjestaka iz reda
kandidata koji se prvi put javljaju, kao
i provjeru znanja i iskustva vjestaka
koji se ponovo prijavljuju da budu
postavljeni za vjestake. Fizicko lice
moze biti postavljeno za vjestaka
ukoliko ispunjava zakonom utvr-
dene uslove.

I za pravna lica ispunjenost uslova
za vr§enje vje$tacenja utvrduje
Komisija za vjestake. Ako utvrdi
da trazeni uslovi postoje, donosi
rjeSenje o upisu u Registar pravnih
lica ovlasc¢enih za vrsenje vjestacenja.

Da bi pravna lica bila ovlas¢ena za
vjestacenje, obavezna su da prethodno
ispune odredene uslove za upis u
Registar pravnih lica ovlas¢enih
za obavljanje vjestacenja. Osnovni
uslovi za taj upis su: upis odnosnog
pravnog lica u CRPS i zapo$ljavanja
najmanje jednog vjestaka sa ovlasce-
njima za vrSenje vjeStaCenja u tom
pravnom licu.

Za Cetvrtu kategoriju nije uopste
izvrSeno odredivanje na koje subjekte
se odnosi.

U trecu kategoriju subjekata koji
mogu vrsiti vje$tacenje (fakulteti i
instituti), to je djelimi¢no utvrdeno,
jer su i to pravna lica koja mogu
vréiti vjeStacenje.

To su ustanove koje u svom redov-
nom poslovanju zaposljavaju struc-
njake sa visokim stepenom znanja
i iskustva, iz ¢ijih redova se mogu
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an ongoing and effective control of
expertise and work of the court expert
witnesses, without prejudice to their
personal and professional autonomy,
with the full support and assistance of
the competent authorities in certain
cases in order to help the court expert
witnesses to examine all the elements
of the case in order to find truth in the
respective case and detailed presentation
of findings and opinions in the report.
This results in greater efficiency in the
work of decision-making bodies since
they will receive the court expert witness
report, which is necessary for effective
and legal decision in the respective case.

In addition, the Law requires full
monitoring of the court expert witness
work and the assessment of their per-
formance, as well as ensuring adequate
remuneration and fees for their work,
which is support and stimulus for the
court expert witnesses to carry out their
function in a professional, efficient and
timely manner.

This is one of the reasons for the
introduction of full definition of the
expert testimony in the Law. Essentially,
this definition contains the same or
identical elements in almost all modern
legislations, and they do not refrain
themselves from defining the legal term
of expert testimony in laws governing
this legal activity.

This was also done in the new Law
on Court Expert Witnesses in Article
2, although the definition of expert
testimony exist in almost all procedural
laws in the part regulating this activity.

The definition of expert testimony was
lacking in the Law of 2004. Article 2 of
the new Law on Court Expert Witnesses
stipulates that “expert testimony, within
the meaning of this Law, shall be profes-
sional activities whose exercise, using
scientific, technical and other achieve-
ments, provides to the court, the state
prosecutor and/or other body conducting

the proceedings, the necessary expertise
to be used in determining the judgment
and to clarify legal relevant facts".

REQUIREMENT TO ENGAGE

COURT EXPERT WITNESS

The engagement of court expert wit-
nesses aims to provide those scientific
and technical knowledge which the
authority conducting the procedure
does not have. Only by engaging court
expert witnesses and thanks to their
professional studies with the use of
their knowledge and experience in
certain fields of science, engineering
and other disciplines, the authority
conducting the procedure may find a
way to solve the problem to be decide,
and then make a decision not only for
that problem but also case as a whole.

The reasons of the necessity of engage-
ment of top court expert witnesses
should be taken seriously — court
expert witnesses for resolving certain
problems in the process of working on
a case in which such cases appear. It is
true that it is not easy to find such top
court expert witnesses with the highest
scientific degree, highest knowledge
and skills to perform the solution of
specific problems.

Ten-year practice of the implementa-
tion of the former Law on Court Expert
Witness with enabling regulations,
showed that these questions have not
been resolved in a satisfactory manner,
and therefore they needed improvement
starting from the appointment of court
expert witnesses.

The new law has made some improve-
ment in the procedure for more quali-
tative appointment, monitoring of the
work of court expert witnesses and their
removal, with the aim of appointing
court expert witnesses from among
the candidates who have the highest
level knowledge and experience, as a
guarantee for their successful work.

In this sense, the Law imposes standards
that enable solutions to improve the
quality of the process of appointment
and removal of court expert witnesses
and serious quantum of knowledge
and skills of court expert witnesses
and permanent control of their work
on maintaining and increasing their
knowledge.

There are no obstacles in the new Law
for increasing the number of profes-
sions and professional activities from
which the court expert witnesses can
be appointed. Norms of the new Law
created conditions for: clear definition
of the legal, scientific and professional
profile of court expert witnesses; deter-
mining the categories of activities from
which court expert witnesses have a
priority for the appointment; stable
system of assessment and experience
of court expert witnesses in the process
of their appointment and constantly
maintain high level and evaluation
of their knowledge and experience;
equitable process of appointment and
removal of court expert witnesses, as
well as their involvement in a particular
territory of the country; more adequate
remuneration of court expert witnesses
for their work, as well as the timely
payment of these awards.

The creation of these conditions is
required and certain organisational
changes in the structures of the body
competent for the appointment and
determining court expert witnesses, as
well as continuous monitoring of their
work in order to raise the quality of
functioning expert testimony.

The need to raise the quality and
continuous monitoring of all court
expert witnesses is required. The func-
tion of coordinating the activities of the
Committee for court expert witnesses
was transferred from the jurisdiction
of the Supreme Court of Montenegro
to the Ministry of Justice.
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angazovati vjestaci bez prethodne
provjere njihovog znanja i iskustva.

Bilo bi korisno da se stru¢njaci ili
¢lanovi komisija ili odbora sastavlje-
nih od nauc¢nih i stru¢nih radnika
koji su zaposleni u ustanovama ili
fakultetima, a koji ¢e vr$iti vjesta-
¢enje, na bilo koji prikladan nacin
upoznaju sa propisima o vjestace-
nju, pravima i obavezama vjestaka
i drugim pitanjima od interesa za
njihov uspjesan rad.

Najmanje je jasna definicija davanja
prava na vjestacenje subjektima ozna-
¢enim kao ,,i drugi organi u okviru
kojih se moze vrsiti vje§tacenje®
(Cetvrta kategorija). Nije odredeno
koji su to subjekti niti je propisano
ko te subjekte odreduje. Cesto ¢e
biti tesko odrediti koji su to drugi
organi u okviru kojih se moze vrsiti
vjeStacenje.

Ovako nepotpuna i neodredena
definicija subjekata ,,drugih organa
u okviru kojih se moze vrsiti vje-
$tacenje” kojima se daje pravo na
obavljanje vjestacenja odudara od
punih definicija odredenih lica i
organa subjekata prvih triju kategorija
kojima je dato pravo da vrse vjesta-
¢enje i koji su lica koja ispunjavaju
uslove propisane ovim zakonom za
vrSenje vjeStacenja.

Prema tome, pojam ,drugih
organa u okviru kojih se moze vrsiti
vjestacenje“ je potpuno neodreden
i nije u skladu sa preciznom zakon-
skom definicijom fizickih lica, pa
i pravnih lica koja su ovlas¢ena za
vjestacenje.

Vrsenje vjestacenja je vrlo znacajna
faza djelatnosti u postupku odluciva-
nja organa koji vode postupak. Oni
su, kao organi koji vode postupak
neposredno u odredenim predmetima
i koji su obavezni da u svakom kon-
kretnom slucaju primijene odredbe
Zakona o sudskim vje$tacima, a

te odredbe moraju biti jasne da bi
mogle da se bez dileme primjenjuju.

NALAZ | MISLJENJE VJESTAKA
Rezultate svojih istrazivanja u pred-
metu vjestacenja, vjestak daje u svom
izvjestaju ¢iji su osnovni elementi
nalaz i misljenje vjestaka.

Izvjestaj vjestaka je kompletan
elaborat. To je rezultat njegovog
istrazivanja spornog slucaja. U svom
istrazivanju vjestak se koristi svojim
znanjima iz nauke i struke, iz isku-
stva, zatim saznatim ¢injenicama
konkretnog slucaja, konsultacijama,
intervjuima i drugim sredstvima,
kako bi sacinio svoj predlog za rje-
$enje konkretnog spornog slucaja
organu koji vodi postupak. Za to
su potrebna odredena specijalna
znanja i iskustva u oblasti vjestace-
nja, koja mora posjedovati vjestak.
Od vjestaka se oc¢ekuje da u svom
izvjestaju, konkretno u svom nalazu
i misljenju, da predlog organu koji
odlucuje obrazlozen i na principima
nauke i struke zasnovan kako da se
rijesi konkretan problem, sa potpu-
nim, istinitim, nepristrasnim obra-
zlozenjem tog svog predloga. Nalaz i
misljenje vjestak daje uz svoju punu
odgovornost za tacnost svih navoda
na kojima ih zasniva, i koje moze u
svakom momentu i Sire obrazloziti
i dokazati njihovu tacnost.

Vjestak mora za svaku svoju kon-
stataciju, razmisljanje, iskaz, imati
osnovu u proucenim i utvrdenim
¢injenicama. To moze biti i oblast
misaonog, idealnog stanja. U takvim
sluc¢ajevima procesi saznanja se obli-
kuju u njegovom umu i logickim
razmisljanjima, a ne u materijalnim
dokazima. Medutim, u svakom slu-
¢aju, zaklju¢na razmatranja, nalaz i
misljenje vjestaka moraju da budu
dati na principima materijalne istine,
u ¢emu se i sastoji puna umjesnost
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vjestaka. Sposobnost vjestaka se
sastoji u tome da prikupi istinite
dokaze i da, uz koris¢enje poznatih
naucnih metoda, iskustva i logickog
zaklju¢ivanja sacini potpuni izvjestaj
u kome su osnovni djelovi nalaz i
misljenje, koji organu koji odlucuje
u konkretnom predmetu sluze kao
osnova za donosenje odluke.

Svaki nau¢ni ili stru¢ni iskaz ima
svoje granice postavljene nau¢nim
zakonima dokazivosti. Vjestak mora
strogo da vodi ra¢una da postuje te
granice i da ne zade u nadnaucno,
a posebno ne u nenaucno izlaganje
materije jer ni jedno ni drugo nije
nauc¢no dokazivo, pa nije ni upotre-
bljivo za korektan nalaz i misljenje
vjestaka.

PosSto mnogo toga u izvjestaju
vjes$taka moze biti oblast misaonog
procesa vjestaka, postoji opasnost
da vjestak pri tom skrene u sferu
nadnaucnog, filozofskog razmislja-
nja. Vjestak to u svom izvjestaju u
najvecoj mjeri mora izbjeci, zbog
obaveze da se mora kretati u grani-
cama nauke, struke i iskustva. To se
u svakom slucaju mora ispostovati.
Nalaz i misljenje se ne mogu zasni-
vati na nadnau¢nim, a pogotovo
ne na nenaucnim iskazima. Zbog
toga, iskazi vjestaka koji moraju
biti zasnovani na ¢injenicama koje
se mogu dokazati od sustinskog
su znacaja za donos$enje odluke u
spornom predmetu. Iskaze vjestaka
je, objektivno govoredi, vrlo cesto
teze saznavati od saznavanja ostalih
dokaza u postupku prikupljanja
dokaza u istom procesnom predmetu,
kao $to su dokazi i izjave svjedoka,
uvid na licu mjesta, izjave stranaka
i drugi oblici prikupljanja dokaza
propisanih zakonom.

Iskaz i miSljenje vjestaka moraju biti
visokog nauc¢nog i stru¢nog kvaliteta
i biti neoborivi, prihvatljivi u cjelini
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According to the previous Law on Court
Expert Witnesses from 2004, a com-
mittee was formed by President of the
Supreme Court of Montenegro, but
under the new Law on Court Expert
Witnesses the Committee was formed by
the minister responsible for the justice
affairs - Minister of Justice.
Enhanced competence of the
Committee for court expert witnesses
was enabled and its responsibility was
specified in the process of appointment
and removal of court expert witnesses.

APPOINTMENT OF COURT

EXPERT WITNESSES

The procedure for the appointment
of the court expert witness is strictly
regulated by the new law, with the des-
ignated holders of certain obligations
of the persons involved in this process,
deadlines for certain actions and pro-
cedures by checking documents that
are acquired or formed in the process,
as an evidence of the ability of the can-
didates to be appointed as court expert
witnesses. There is a clear tendency of
the Law that the court expert witness
is appointed only by an authority that
meets the statutory requirements in the
manner prescribed by the law.

The main initiative in this process
have court presidents, heads of state
prosecutor offices and heads of authori-
ties leading the process. They submit to
the Minister of Justice, or suggest the
need to appoint a court expert witness
in a given area, and the Ministry is
obliged to notify the Committee for court
expert witnesses on the requirements,
as the authority directly responsible for
organising the assessment of knowledge
and skills of candidates for court expert
witnesses.

The Committee has received signifi-
cant new functions. It is competent for
determining the justification of the need
for court expert witnesses in a given

area. After the Committee determines
the justification, the Ministry announces
a call for court expert witness appoint-
ment, thus creating conditions for the
interested candidates to submit to the
Ministry of Justice their applications
with an evidence of compliance with
the conditions, personal data and other
necessary documents.

The Committee is also empowered to
set up an expert team of persons with
functions defined by the law, and this
team is obliged to evaluate the expertise
and practical experience of candidates
for an area in which they apply for court
expert witness.

The importance of the programme for
evaluating knowledge and experience of
experts is given. It is prescribed by the
Ministry of Justice in advance, which
is required to obtain the prior opinion
of the Association of Court Experts.

Thus, the cooperation of three bodies
in this business, is determined, regardless
of the fact that the Committee on court
expert witnesses is only responsible for
appointing the court expert witnesses.

In determining the conditions for the
exercise of expert testimony, the Law
classifies entities for expert testimony
into four categories: individuals, legal
entities, scientific and technical institu-
tions (universities, institutes, etc.) and
other bodies which can exercise expert
testimony.

Legal requirements for exercising
expert testimony are prescribed for the
first three categories of entities.

However, while the first two catego-
ries (natural persons and legal entities
authorised for expert testimony) are
precisely defined, it is not the case with
the third category.

Determining the justification of
the requirement for court expert wit-
nesses precedes the process of testing
the knowledge and experience of court
expert witnesses — individuals, which

is followed by the verification process
of professional knowledge and practical
experience of the candidate who have
been appointed as court expert witnesses
for the first time. Almost all entities
interested in the best possible choice of
court expert witnesses are involved in
the verification process, and not only
as a compulsory persons present but as
entities that decide about that in certain
stages of the process. They decide and
have the possibility to intervene in
these proceedings. The conditions were
created to avoid certain shortcomings
in the process of appointment of court
expert witnesses that existed under the
former legislation. The law specifically
defines the requirements for appointing
court expert witnesses from among the
candidates who appear first, as well as
verification of knowledge and experi-
ence of the court expert witnesses, who
re-appear to be appointed as court
expert witnesses. An individual may
be appointed as court expert witnesses
if it meets the statutory requirements.

Committee for Court Expert Witnesses
also determines the requirements that
should be met for legal persons to apply
for court expert witnesses. If it finds
that the required conditions exist, the
Committee passes a decision on regis-
tration of legal persons authorised to
carry out expert testimony.

In order to authorise legal persons to
exercise expert testimony, meeting of
certain pre-conditions for registration
of legal persons authorised to perform
the expert testimony is required. These
are the following requirements: regis-
tration of the respective legal entity in
CRPS and employment of at least one
court expert witness with the authority
to carry out expert testimony in the
legal entity.

As for the fourth category, it was not
determined which entities may exercise
expert testimony.
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od organa koji vodi postupak i
podobni da se na njima zasnuje
odluka tog nadleznog organa
o spornim pitanjima predmeta
vjeStacenja.

Mjesto i znacaj vjeStacenja u
sistemu procesnih dokaza je dosta
tesko opredijeliti, jer to zavisi od
strukture predmeta u kome nad-
lezni organ odlucuje. Zbog toga
se ne moze dati prethodni, uop-
Steni sud o mjestu vjestac¢enja kao
dokaza u ukupnom sklopu svih
dokaza u predmetu. U svakom slu-
caju vjeStacenje se ne moze zamije-
niti drugim oblikom dokazivanja.

Vjestacenje kao posebni postu-
pak dokazivanja ima odredene
osobenosti kojima se sustinski
razlikuje od drugih pravom dozvo-
ljenih dokaza.

Prva njegova specifi¢nost je da
je to dokaz koji organ koji vodi
postupak ne moze sam sprovesti,
zbog toga $to je to dio u spor-
nom predmetu koji taj organ ne
moze poznavati niti je duzan da
ga poznaje. Postupak u organima
odlucivanja, po pravilu, vode
pravnici. Oni nemaju znanja i
iskustva iz oblasti van pravne
struke u najsirem smislu rijeci.
To znaci nemaju struc¢njake iz
odnosne oblasti struke koja nije
pravna. Kada je za odlucivanje
neophodno da se i pitanja iz odre-
dene vanpravne oblasti moraju
rijesiti, u konkretnom predmetu
zakonodavac je nasao rjesenje
u tome $to je propisao da organ
nadlezan za rjeSenje odredenog
spornog predmeta moze za takav
slucaj angazovati priznatog kvali-
fikovanog struc¢njaka da prouci taj
slucaj i kao rezultat svog prouca-
vanja, a Uz svoje puno angazovanje
i kori§¢enje svog znanja i isku-
stva iznese svoj nalaz i dade svoje

stru¢no misljenje za rjesavanje
spornog pitanja. Zakonodavac je
to i Zakonom propisao, definisuci
takvog struc¢njaka vjestakom i
propisujuci opste i posebne uslove
koje mora ispunjavati da bi dobio
i pravno status vjestaka postav-
ljanjem za vjestaka u odredenoj
oblasti, odnosno da bi mogao biti
odreden za vr$enje vjestacenja u
odnosnom procesnom predmetu,
radi rje$avanja spornog pitanja,
koje organ nadlezan za rjeSavanje
ne moze da rijesi zbog nedostatka
znanja i iskustva u toj oblasti.

Postavljanje i odredivanje vje-
$taka predstavljaju posebni pret-
hodni postupak koji se takode
mora spovesti na zakonom utvr-
deni nac¢in. Svakom ozbiljnom,
modernom, pravnom sistemu,
painadem sistemu, je u interesu
da ima vrhunske eksperte iz vise
oblasti koje moze postaviti za
vjestake.

U samom postupku vjestace-
nja vjestaku se moraju dati pune
informacije o spornom pitanju u
predmetu, mora mu se omoguciti
razmatranje predmeta spora sa
posebnim osvrtom na sporno
pitanje i na sva pitanja iz kontek-
sta kompletnog spornog pitanja,
odnosno predmeta. Vjestak mora
dobiti odgovor na sva svoja razu-
mna pitanja u granicama sazna-
nja organa nadleznog za rjeSenje
spora, odnosno u obimu saznanja
koja mu na bilo koji drugi nacin
moze pruziti.

Vjestak ima pravo da postavlja
pitanja strankama u postupku
predmeta u kome je sporni slucaj
koji on vjestaci, kao i na dobijanje
odgovora posredstvom nadleznog
organa. Njegova pitanja se moraju
odnositi na odredene elemente
spornog slucaja i samo o dijelu
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koji ne zadire u nadleznost za
rjeSavanje nadleznog organa.
Drugim rije¢ima, vjestak se ne
moze upustati u to da daje misljenje
ili pravna rjesenja predmeta, vec
mora ostati na terenu i u grani-
cama ispitivanja radi dobijanja
saznanja iz okvira svoje struke i
nauke, koja su potrebna za njegov
tacan, istinit i obrazloZen nalaz i
misljenje, koje dostavlja organu
nadleznom za rjesavanje pred-
meta. Ovdje je potrebno naglasiti
jos jedan momenat. Vjestakova
sloboda izno$enja svog nalaza i
misljenja je niSta manje znacajna
za njegov uspje$an rad od njegovog
znanja i iskustva. Zakon o sud-
skim vjestacima je u tom pogledu
napravio znacajan korak naprijed
i dao vjestaku Siroki pravni okvir
za njegov rad, tako da ima dosta
prostora za istrazivanje radi dava-
nja uspjes$nog nalaza i misljenja.
Ostaje da vjestak, u saradnji sa
organom koji vodi postupak i
drugim ucesnicima u postupku,
to u praksi i postigne.

U normama zakona vjestaku je
dozvoljeno da ucestvuje u raspravi
sa strankama o spornim pitanjima,
da konfrontira svoje misljenje
sa mi$ljenjem stranaka i drugih
ucesnika u postupku radi utvrdi-
vanja pune istine i davanja svog
potpunog nalaza, koje u konkretno
odredenoj varijanti ne moze
biti pobijeno nikakvim drugim
nalazom stranaka ili trecih lica.
Misljenja trecih lica, ma koliko
bila primamljiva, nemaju snagu
nalaza i misljenja sudskog vjestaka,
ukoliko ih, kao svoja, nije sudski
vjeStak unio u svoj izvjestaj da
bi bila tretirana kao njegov stav.
Uz sve i ¢injenica da je zakon
omogucio, a organ nadlezan za
postavljanje postavio vjestaka koji
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As for the third category, it was partially
determined which entities can exercise
the expert testimony (faculties and
institutes).

These are the institutions which
employ in their ordinary course of
business experts with a high degree of
knowledge and experience, and among
them court expert witnesses may be
engaged without prior verification of
their knowledge and experience.

It would be helpful if experts or
members of the Committee or com-
mittee composed of scientists and
professionals who work in institutions
or universities, and who will exercise
the expert testimony, are introduced
in a suitable manner with the rules on
expert testimony, rights and obliga-
tions of court expert witnesses and
other issues that are of interest for
their successful work.

A definition of giving rights to enti-
ties designated as "other bodies within
which expert testimony may be exer-
cised" (fourth category) is the least
clear. It is not determined which are
those entities nor it is prescribed who
determines these entities. It will be dif-
ficult to determine who are the other
bodies within which expert testimony
can be exercised.

Such an incomplete and vague defini-
tion of “other bodies within which expert
testimony may be exercised”, which are
given the right to perform expert tes-
timony differs from the full definition
of certain persons or bodies of the first
three categories that have been given the
right to exercise the expert testimony
and who are the persons who meet the
requirements prescribed by this law to
exercise the expert testimony.

Thus, the term "other bodies within
which expert testimony may be exer-
cised" is totally vague and it is not in
accordance with a precise legal defini-
tion of natural persons, as well as legal

entities which are authorised for expert
testimony.

The performance of expert testimony
is very important phase of activity in
the process of decision-making of the
authority conducting the procedure.
They are, as the authorities conducting
the procedure immediately in certain
cases, obliged to implement the pro-
visions of the Law on Court Expert
Witnesses in this particular case, and
that provision must be clear so that
could be applied without any doubt.

COURT EXPERT WITNESS
FINDINGS AND OPINION
Court expert witness gives the results
of its research in the case of expert
testimony, in his report which main
elements are its findings and opinion.
Court expert witness report is a
complete study. This is the result of
his investigation of the case. In his
research court expert witness uses his
knowledge of science and engineering,
from experience, then finds out the
facts of a particular case, consulta-
tions, interviews and other means, and
proposes a solution to the specific case
to the authority conducting the proce-
dure. For this they need some special
knowledge and experience in the field
of expert testimony that a court expert
witness must possess. A court expert
witness is expected to give proposal in
his report, in particular in his opinion
and findings, to the decision-making
body that is reasonable and based on
the principles of science and profession
as designed to solve a specific problem,
with complete, truthful, impartial
explanation of his proposal. Court
expert witness gives its findings and
opinion with full responsibility for the
accuracy of the statements on which
it is based, and which may be at any
time and beyond explained and proved
for their accuracy.

The court expert witness must have
grounds for each of its statement,
reflection, testimony, in the studied
and established facts. This may be the
area of thought, the ideal situation. In
such cases, the processes of learning are
taking shape in his mind and logical
thinking, and not in the physical evi-
dence. However, in any case, concluding
observations, findings and opinion of
the court expert witness must be made
on the principles of material truth,
which contains full court expert witness
craftsmanship. The ability of the court
expert witness consists in the fact that
he collect true evidence and that, using
known scientific methods, experience
and logical reasoning prepares a full
report in which findings and opinion
make the main parts and which serve
the basis to the decision-making body in
a particular case for making a decision.

Every scientific or professional state-
ment has its limits that are established
by the scientific laws of provability.
The court expert witness must strictly
take care to respect these limits without
entering into the area above the science,
and especially not in the unscientific
area because neither one nor the other
is scientifically proven and it cannot be
used as accurate finding and the opinion
of the court expert witness.

Since there is a lot statements in the
court expert witness report that may be
an area of thoughtfully process, there
is a risk that a court expert witness
detours into the area of philosophical
thinking that is beyond science. A court
expert witness must avoid it to the
greatest extent in his report, because of
obligations that he must move within
the limits of science, profession and
experience. This must be respected.
In any case The findings and opinions
cannot be based on statements that go
beyond science, and certainly not on
the unscientific statements. Therefore,
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the expert testimony of a court expert
witness must be based on facts that
can be proven, which is essential for
a decision-making in a controversial
case. Expert testimony is, objectively
speaking, often more difficult to keep
abreast of knowing the other evidence
in the process of collecting evidence in
the same process case, such as evidence
and witness statements, on-site inspec-
tions, the statements of the parties and
other forms of collection of evidence
provided by the law.

The testimony of the court expert
witness must be of high scientific and
technical quality and be compelling,
acceptable in the whole of the body
conducting the proceedings and suitable
for making decision of the competent
authority on issues subject to the expert
testimony.

The place and the importance of
expertise in system of processed evi-
dence is quite difficult to determine,
because it depends on the structure of
cases on which the competent authority
shall decide. Therefore, prior, general
judgment on the location of expert tes-
timony cannot be given as evidence in
the overall framework of all the evidence
in the case. Anyway, expert testimony
cannot be replaced by another form
of evidence.

Expert testimony as a special proce-
dure of giving equivalence has certain
features which are substantially different
from other legacy allowed evidence.

The first specificity is that it is an
evidence that the authority conduct-
ing the procedure cannot implement,
because it is part of a controversial
case that the body cannot know, nor
is obliged to know. The procedure in
the decision-making bodies, as a rule,
is managed by lawyers. They have the
knowledge and experience in areas out-
side the legal profession in the broadest
sense of the word. This means they do

not have experts in the relevant field
of the profession which is not legal.
When it is necessary to decide upon
the issues that are outside legal areas,
the legislator has found a solution by
prescribing that a body responsible for
resolving certain controversial cases can
engage recognised qualified court expert
witnesses to study the case and as the
result of his studies, and with their full
engagement and use of their knowledge
and experience to present their findings
and give their expert opinion to resolve
the issue. The legislator stipulated this
by the law, defining such an expert as
court expert witness prescribing general
and specific conditions that must be met
in order to obtain the legal status of the
court expert witness for the expert in a
particular area, and/or that such a person
could exercise expert testimony in the
relevant procedural matter, to address
the issue, which the body responsible
for solving it can not resolve because of
the lack of knowledge and experience
in this area.

Appointing and determining court
expert witness represent special pre-
liminary procedure which must also be
performed in legally prescribed manner.
It is in the interest of every serious,
modern, legal system, and our system
to have excellent experts in various
areas that can be appointed as court
expert witnesses.

During the procedure of expert tes-
timony, court expert witness must be
given full information on the issue in
the case, he must be allowed to review
the subject of the dispute with a special
focus on the issue and on all questions
of the issue, and/or the case. The court
expert witness must have an answer
to all reasonable questions within the
knowledge of the competent authority
for the settlement of the dispute, and/
or to the extent of knowledge that can
be provided to him in any other way.

The court expert witness has the right
to ask questions to the parties involved
in the respective case, as well as to
obtain answers through the competent
authority. His questions must relate to
certain elements of the case, i.e., only
to the part that does not go into the
competence of the authority resolving
the case. In other words, the court
expert witness cannot indulge in it to
give an opinion or a legal settlement of
the case, but must remain in the area
and within the limits of the purposes
for obtaining information from the
scope of their profession and science,
which are necessary for its accurate,
truthful and substantiated findings
and opinion, submitted by the body
responsible for resolving the case. It
should be noted another moment.
Court expert witness freedom of pre-
senting his findings and opinion is no
less significant for its successful work
than his knowledge and experience.
Law on Court Expert Witnesses in this
regard made a significant step forward
and gave the court expert witness a
broad legal framework for its opera-
tion, so that there is plenty of room for
research in order to provide successful
opinion and findings. It is up to the
court expert witness, in cooperation
with the authorities conducting the
proceedings and other participants
in the proceedings, to achieve it in
practice.

The court expert witness is allowed,
within the provisions of the law, to
participate in the discussion with the
parties about the issues that confront
its opinion with the opinion of the
parties and other participants in the
process to determine the full truth
and give its complete findings, which
in particular cannot be defeated by
any other finding of parties or third
parties. The opinions of third parties,
no matter how tempting, do not the
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ima stru¢no i nau¢no znanje da
razjasni sporni slucaj.

Vjestak mora biti stru¢no i
moralno podoban da svoj nalaz
brani i odbrani pred bilo kojim
organom. Organ koji je odredio
vjestaka duzan je da ga tretira kao
lice koje je, na odredeni nacin
zaduzeno da da osnovu za rje-
$enje konkretnog slucaja i da je
lice koje je polozilo zakletvu na
predan, savjestan i posten prilaz i
davanje izvjestaja i nepristrasnog
nalaza i misljenja, koje je sacinio
uz svoje puno angazovanje bez
precutkivanja bilo koje ¢injenice
pred nadleznim organom.

Sve ovo ukazuje i na znacaj izvje-
Staja vjestaka i njegovog nalaza i
misljenja za rjeSenje kompletnog
spora. Nalaz i misljenje vjestaka
treba da budu visokog nau¢nog
i stru¢nog kvaliteta u svakom
pogledu, tako da ih starjesina
organa za rjeSenje kompletnog
spora prihvati kao svoje. To znaci
da postoje zakonski uslovi da nalaz
i miSeljenje ne smiju imati nika-
kvih nedostataka zbog kojih bi, u
raspravi o predmetu ili kasnije u
zalbenom postupku bili oglaseni
slabim tackama odluke organa koji
je angazovao vjeStaka zbog kojih
bi odluka, zasnovana na takvom
nalazu i mi$ljenju vjestaka bila
ukinuta, stavljena van snage ili
ponistena. To bi znacilo moralnu
i stru¢nu diskvalifikaciju ne samo
vjestaka vec i organa koji je donio
takvu odluku, a zakon daje pravni
okvir da nalaz bude besprekoran
i da se na njemu moze zasnovati
trazeno misljenje.

Nakon donosenja novog Zakona
o sudskim vjestacima nema vise
mjesta za izgovor da su postojale
smetnje za postavljanje, odnosno
odredivanje sudskog vjestaka u

odredenom predmetu jer je krug
fizickih i pravnih li¢nosti koje mogu
biti angazovane na vje$tacenju
prakti¢no neogranicen. Znaci, samo
neznanje ili nesavjesnost organa
nadleznog za vodenje postupka,
odnosno za postavljanje i odrediva-
nje vjeStaka mogu biti razlog za to.

Razlozi zbog kojih vjestak ne moZe
vrsiti vjestacenje - VjeStacenje je
znacajna pravna radnja u postupku
prikupljanja dokaza, koja se moze
povjeriti samo gradanima koji
pored stru¢nosti ispunjavaju i
svoje gradanske obaveze. Zbog
takvog tretmana vjestacenja, ono
se, prema odredbama zakona ne
moze povjeriti vjestaku u odre-
denim slucajevima i to: ako je
protiv vjeStaka donesena naredba o
sprovodenju istrage i ako je protiv
vjestaka podignuta optuznica ili
optuzni predlog za krivi¢no djelo
koje ga ¢ini nedostojnim za vrsenje
vjeStacenja.

U oba slucaja vjestak ne moze
vréiti vjestacenje dok traje krivi¢ni
postupak koji se vodi protiv njega.

EVIDENCUJE

Zakon regulise pitanje eviden-
cija o vje$tacima i njihovom
radu na odreden nacin i oba-
vezuje Ministarstvo pravde da
vodi registar vjestaka — fizickih i
pravnih lica koja su ovlas¢ena za
vrienje vjeStacenja. Ova obaveza
se ne odnosi i na nau¢ne i strucne
ustanove i ,druge organe® kojima
moze biti povjereno vjeStacenje u
odredenom predmetu.

Na osnovu registra vjestaka i
registra pravnih lica za vrsenje
vjes§tacenja Ministarstvo pravde
sacinjava spisak vjestaka i spisak
pravnih lica za vrSenje vjestacenja
koje dostavlja sudu, drzavhom
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tuzilastvu, odnosno drugom
organu koji vodi postupak.

Sadrzaj spiska je zakonom
odreden. Spisak mora biti stalno
azuriran, pa Zakon o sudskim
vjeStacima propisuje obaveze vije-
$taka i pravnih lica ovlas¢enih za
vrienje vjestacenja da obavjestavaju
organ koji vodi postupak na ¢ijem
podrucju imaju prebivaliste o
promjeni podataka koji su upisani
u navedene registre.

Osim evidencija u navedenim

registrima, organi koji vode postu-
pak duzni su da prate rad vjestaka
i vode evidenciju o obavljenim
vjestacenjima i isplacenim nagra-
dama za rad i o tome obavjestavaju
Ministarstvo pravde, odnosno
Komisiju za vjeStake.
U registru se upisuje i brisanje
upisanih vjestaka, odnosno prav-
nih lica ovlascenih za vjestacenje,
kada oni to pravo izgube.

Brisanje vjestaka iz registra vje-
$taka vrsi se na osnovu rjesenja o
razrjeSenju vjeStaka i na osnovu
rjeSenja o ponistaju rjeSenja o
postavljenju vjestaka.

Pravno lice se brise iz registra
pravnih lica ovlas¢enih za vrse-
nje vjestacenja kada to lice bude
birsano iz CRPS kao i kada vje-
$tak zaposlen u tom pravnom licu
izgubi status zaposlenog radnika.

Razrjesenje vjestaka - Zakon regu-
lise nekoliko osnova za razrjese-
nje vjestaka, od kojih su neki po
zahtjevu vjestaka, a neki po odluci
zakonom utvrdenih nadleznih
organa. Zakon je izricito propisao
da ce se vjestak razrijesiti u sle-
dec¢im slucajevima: ako to vjestak
sam zatrazi; ako vjestak prestane
da ispunjava uslove za vrienje vje-
$tacenja; ako je vjestak osuden na
kaznu zatvora ili je oglasen krivim
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strength of the findings and opinion
of court expert witness, if the court
expert witness did not include them as
its own in its report to be treated like
his view. This is supported by the fact
that it was allowed by the law and the
appointing authority appointed court
expert witness who has professional
and scientific knowledge to clarify the
controversial case.

The court expert witness must be
professionally and morally fit to defend
his findings before any authority. The
body that appointed court expert wit-
ness is obliged to treat him as a person
who is, in a certain way responsible to
give basis for the solution of a particular
case and who took the oath in a com-
mitted, conscientious and honest way
and who provide report and impartial
findings and opinions, fully engaged
without concealment of any fact before
the competent authority.

This also points to the importance
of the court expert witness report and
its findings and opinions for overall
resolution of the case. Court expert
witness opinion and findings should
be of high scientific and professional
quality in every respect, so that the
head of the authority resolving the
case accept them as his own. This
means that the legal conditions for
findings and opinion must not have any
shortcomings that would be marked,
in the debate on the case or later in
the appeal, as weak points of the deci-
sions of the body that engaged the
court expert witnesses and based on
which the decision could be cancelled,
revoked or rescinded. This would mean
moral and professional disqualifica-
tion not only of court expert witness
but also the authority that issued the
decision, and the law provides a legal
framework that finding is flawless
and that the requested opinion can
be based upon it.

After the adoption of the new Law
on Court Expert Witnesses, no room
was left for the excuse that there were
impediments to appointment of the
court expert witness in a particular
case, because the circle of natural and
legal persons who may be engaged in
expert testimony is virtually unlimited.
So, only the ignorance or negligence of
the body responsible for conducting the
proceedings, or appointing the court
expert witness may be the reason for this.

Reasons why court expert witness cannot
exercise expert testimony - Expert testi-
mony is an important legal action in the
process of collecting evidence, which
can be entrusted only to citizens who,
in addition to their expertise, fulfil their
civic duty. Due to such treatment of the
expert testimony, it cannot be entrusted,
according to the provisions of the law; to
a court expert witness in certain cases,
such as: if an order for conducting the
investigation was brought against the
court expert witness, and if an accusa-
tion was made against the court expert
witness or indictment for a crime that
makes him unworthy of the expertise.
In both cases, the expert cannot exer-
cise expert testimony during the criminal
proceedings pending against him.

RECORDS
The law regulates the issue of records on
court expert witnesses and their work in
a certain way and obliges the Ministry
of Justice to keep the register of court
expert witnesses — natural and legal
persons authorised to exercise expert
testimony. This obligation does not
apply to scientific and technical institu-
tions and "other bodies" which may be
entrusted with expert testimony in a
particular case.

Based on the register of court expert
witnesses and the register of legal entities
authorised to exercise expert testimony,

the Ministry of Justice compiles a list
of court expert witnesses and a list of
legal persons authorised to exercise
expert testimony that is submitted to
the court, the state prosecutor’s office or
other body conducting the proceedings.

The content of the list is determined by
law. The list shall be constantly updated,
and the Law on Court Expert Witnesses
obliges court expert witnesses and legal
persons authorised to exercise expert
testimony to inform the competent
authority of the residents on the change
of the data entered in those registers.

In addition to the records in these
registers, authorities conducting the
procedure are obliged to follow the
court expert witnesses' work and keep
records of the performed expert testi-
mony and pay rewards for work, and
they shall notify the Ministry of Justice
or the Committee of Court Expert
Witnesses thereof.

Court expert witnesses or legal persons
authorised to exercise expert testimony
shall be entered and deleted from the
registry when they lose their right.

Court expert witness is deleted from
the register of court expert witnesses
on the basis of the decision on removal
of the court expert witness and based
on the decision of annulment of the
decision on the appointment of a court
expert witness.

A legal entity is deleted from the
register of legal persons authorised to
exercise expert testimony when that
person is deleted from the CRPS and
when the court expert witness employed
in the legal entity loses the status of
employee.

Removal of the court expert witness
- The law regulates several grounds
for the removal of the court expert
witnesses, some of which were at the
request of the court expert witness, and
others at the discretion of the competent
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za djelo koje ga ¢ini nedostojnim
za vrienje vjeStacenja; ako je vje-
Staku izreCena mjera bezbjednosti
zabrane obavljanja djelatnosti u
oblasti u kojoj je stekao zvanje
vjestaka; ako je vjestaku na osnovu
sudske odluke oduzeta ili ograni-
¢ena poslovna sposobnost; ako je
utvrdeno da je kod vjestaka doslo
do gubitka radne sposobnosti, u
skladu sa Zakonom; ako vjestak
neuredno i nestru¢no vrsi povje-
reno vjeStacenje.

Zakon je definisao situacije u
kojima ¢e se smatrati da vjestak
neuredno ili nestru¢no vrsi vjesta-
cenje. Za donosenje rjeSenja o razr-
jeSenju vjestaka po osnovu izre-
¢ene mjere bezbjednosti zabrane
obavljanja djelatnosti u oblasti u
kojoj je stekao zvanje vjestaka,
potrebno je prethodno pribaviti
konac¢nu odluku nadleznog organa
o0 izrecenoj mjeri.

Za svaki navedeni osnov za
razrjeSenje vje$taka potrebno
je prethodno pribaviti zvani¢an
dokumenat da bi razrjesenje moglo
da se sprovede na propisani nacin.

Osim navedene grupe razloga
zarazrjeSenje vjestaka, razrjeSenje
se moze sprovesti i po predlogu
ovlasc¢enih organa, na zakonom
utvrdeni nacin.

Predlog za razrjesenje vjestaka
mogu podnijeti organi koji mogu
podnijeti predlog za postavljanje
vjestaka, kao i sudija i drzavni tuzi-
lac u ¢ijem je predmetu postupao
vjestak. Osim njih to pravo imaju i
sudija u ¢ijem predmetu je postu-
pao vjestak, a u drzavnom tuzilas-
tvu pored rukovodioca drzavnog
tuzilastva i drzavni tuzilac u ¢ijem
predmetu je postupao vjestak.

Predlog za razrjesenje podnosi
se Komisiji za vjeStake i mora biti
obrazlozen.

U postupku za razrjesenje po pred-
logu ovlas¢enih organa vjestak za
koga je predlozeno razrjesenje ima
pravo da se izjasni o ¢injenicama i
okolnostima na kojima se zasniva
predlog za razrje$enje. To znaci
da mu se predlog za razrjesenje
blagovremeno mora dostaviti i da
mu se mora ostaviti razuman rok
za ostvarenje prava na izjaSnjenje.

Nadleznost Komisije za vjestake
za donosenje rjeSenja o razrjeSenju
vjestakase odnosi na sve slucajeve
razrjeSenja vjestaka predvidene
Zakonom.

Konacno rjesenje Komisije za
vjeStake o razrjesenju vjestaka,
kada postane pravosnazno, dostav-
lja se vjestaku i Ministru pravde
CG iobjavljuje se u ,,Sluzbenom
listu CG®

Ako je vjestak razrijeSen brise se
iz Registra vjestaka koji se vodi u
Ministarstvu pravde. Pored razr-
jeSenja vjestaka zakon regulise i
slucaj kada se rjesenje o postavlje-
nju ponistava zbog neispunjavanja
uslova pri postavljanju vjestaka.
Rjesenje o postavljenju vjestaka
¢e se ponistiti ako se utvrdi da
prilikom postavljenja vjestak nije
ispunjavao uslove za vrenje vjesta-
¢enja. U takvom slucaju smatrace
se da rjesenje nije ni doneseno,
$to znaci da su sve radnje vjestaka
postavljenog na osnovu nistavog
rjeSenja o njegovom postavljenju,
takode nistave.

PRAVA | DUZNOSTI VJESTAKA
Posebnim poglavljem Zakona
regulsiana su prava i duznosti
vjestaka.

Kao duznosti su posebno nagla-
$ene: pridrzavanje rokova odre-
denih aktom organa koji vodi
postupak i postovanje zakonskih
odredbi o postovanju zakonom

septembar 2016 |

zasticenih prava pojedinih li¢nosti.

Zakonom je propisano i da je
vjeStak duzan da se pridrzava
utvrdenih rokova za vrsenje i
zavrsetak vjestacenja.

Organ koji vodi postupak mora
imati ta¢nu i blagovremenu infor-
maciju da li vjestak iz objektivnih
razloga ne moze da izvrsi povje-
reno mu vjestacenje u odredenom
roku, duzan je da najkasnije osam
dana prije isteka roka podnese
organu koji vodi postupak obavje-
$tenje o razlozima zbog kojih nije
umogucnosti da izvrsi vjestacenje
i tom organu dostavi kratak prikaz
radnji koje je do dana podnosenja
ovog obavjestenja obavio.
Organ koji vodi postupak ¢e odre-
diti novi rok u kome vjestacenje
mora biti zavrseno ili ¢e vjestacenje
povjeriti drugom vjestaku.

Strogost postovanja rokova se
vidi i iz ¢injenice da se rokovi za
vjeStacenje moraju strogo postovati
i da se ne mogu vise puta pomje-
rati. Vje$tacenje se moZe samo
jedanput produziti odredivanjem
novog roka, a u tom drugom roku
vjeStalenje se mora zavrSiti.

U slucaju slozenijih vjestace-
nja u kojima je odreden duzi rok
za vje$tacenje, vjestak je duzan
da postuje propisani postupak,
odnosno da podnosi organu koji
vodi postupak kratak izvjestaj
o rezultatima izvr$enih radnji
jednom mjesec¢no. To obavezuje i
organe koji povjeravaju vjestacenje
odredenog vjestaka da ocijene da
li se to vjestacenje smatra slozenim
vjestacenjem koje zahtijeva duzi
rok za obavljanje vje§tacenja, pa
prema toj ¢injenici odrede duzi
rok, odnosno njegovo trajanje.

Ukoliko vjestak ne bude posto-
vao ovu obavezu i ne bude pod-
nosio izvjestaje o rezultatima
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authorities. The law expressly stipulates
that the court expert witness is removed
in the following cases: if court expert
witness requests; If the court expert
witness fails to meet the conditions
for the exercise of expert testimonys; if
the court expert witness was sentenced
to imprisonment or is found guilty of
an offence that makes him unworthy
of the expert testimony; if a security
measure of prohibition of activity is
imposed against the court expert wit-
ness in the area where he gained the title
of court expert witnesses; if the court
expert witness on the basis of a court
decision is suspended or has limited
legal capacity; if it is found that the
court expert witness lost his working
ability, in accordance with the law; if
court expert witness exercises expert
testimony in an untidy and unprofes-
sional manner.

The law defined situations in which
it will be considered that a court expert
witness has exercised sloppy or unpro-
fessional expert testimony. For issu-
ing a decision on the removal of the
court expert witness on the basis of the
imposed security measure of prohibition
of activity in the area where it acquired
the title of court expert witness, the
court expert witness needs to obtain
first the final decision of the competent
authority on the measure.

For each of the listed grounds for
removal of the court expert witness, it
is necessary that an official document
should be obtained first that the removal
could be carried out in the prescribed
manner.

In addition to the listed set of reasons
for the removal of the court expert wit-
ness, removal can be carried out also
upon the proposal of the authorised
bodies in legally prescribed manner.

Proposal for the removal of court
expert witnesses may be submitted by
bodies that may submit a proposal for

appointing the court expert witness,
and the judge and the state prosecutor
in whose case the court expert witness
was involved. In addition, a judge in
whose case the court expert witness was
involved has the right to propose the
removal of the court expert witness, and
in the State Prosecutor's Office, besides
the head of the state prosecutor's office
such right has the state prosecutor, in
which case court expert witness was
involved.

The proposal for resolution is submit-
ted to the Committee for Court Expert
Witnesses and must be explained.

In the procedure for removal upon the
proposal by competent authority, court
expert witness for whom the removal
was proposed the right to comment on
the facts and circumstances underlying
the proposal for removal. This means
that the proposal for removal must be
submitted in a timely manner to the
court expert witness and a reasonable
time for the realisation of the right to
be heard must be given.

The authority of the Committee for
Court Expert Witnesses to pass deci-
sions on the removal of the court expert
witness applies to all cases of removal
of court expert witnesses provided by
the Law.

The final decision of the Committee
for Court Expert Witnesses on the
removal of the court expert witness
shall be submitted to the court expert
witness and the Minister of Justice
of Montenegro and published in the
"Official Gazette of Montenegro".

If the court expert witness is removed
it will be removed from the Register of
court expert witness conducted at the
Ministry of Justice. In addition to the
removal of the court expert witness, the
law regulates the case when a decision
on the appointment is canceled due
to failure to meet the conditions for
appointing the court expert witness. The

appointment of the court expert witness
will be canceled if it is established that
court expert witness did not meet the
requirements for execution of expert
testimony during his appointment. In
such a case it will be considered that the
decision is not adopted, which means
that all the actions the court expert
witness appointed by the annulled deci-
sion on his appointment, will also be
null and void.

RIGHTS AND DUTIES OF THE

COURT EXPERT WITNESS

A special chapter of the Law prescribed
the rights and duties of court expert
witness.

The following is highlighted as duties:
adherence to limits established by a
document of the authority conducting
the procedure and observance of the
legal provisions on respect proprietary
rights of individual persons.

The Law stipulates that the court
expert witness is obliged to abide by the
established deadlines for the exercise
and completion of expert testimony.

The authority conducting the pro-
ceedings must have accurate and timely
information as to whether a court expert
witness cannot exercise the expert testi-
mony entrusted to him due to objective
reasons within a specified period, and
it shall not later than eight days before
the deadline submit to the authority
information about the reasons why he
is unable to conduct expert testimony
and deliver to the authority a brief
statement of actions conducted by the
day of the notification.

The authority conducting the proceed-
ings will determine a new deadline in
which the expert testimony must be
completed or if the expert testimony
will be entrusted with another court
expert witness.

The severity of meeting deadlines
can be seen from the fact that deadlines
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for expert testimony must be strictly
observed and that they cannot be
extended more than once. Expert tes-
timony may be extended only once by
anew deadline, and in the second term
of expert testimony must be completed.

In the case of complex expert testi-
mony in which alonger time period is
required, the court expert witness is
obliged to respect due process, and to
submit to the authority a brief report
on the results of the actions carried
out once a month. This also obliges
the authorities and bodies that entrust
the expert testimony to a specific court
expert witness to assess whether this
expert testimony is considered complex
expert testimony that requires a longer
period for its execution, and use this
fact determine the longer term, or its
duration.

If the expert does not follow this
obligation and does not submit reports
on the results of the actions carried out
once a month, he shall be considered to
exercise expert testimony in disorderly
manner, and that is the reason for the
removal of the court expert witness.

The court expert witness is obliged to
handle data on person that come into
his possession during the execution
of expert testimony with due care in
accordance with all legal provisions
on the subject.

Professional training of the court expert
witnesses - The necessary knowledge
and skills of the court expert witnesses
are not given as constant, therefore,
court expert witness must constantly
increase and improve such knowledge
and skills.

The court expert witness is appointed
for a period of six years. In a time of
rapid development of science and tech-
nology, it is a long period in which the
acquired knowledge must be expanded
and improved. The expert shall and by

law he is obligated to constantly improve
his knowledge.

The professional training of court
expert witness can organise the
Association of court expert witnesses
and other professional associations and
institutions. This training is carried out
according to the general program of
professional training of the court expert
witnesses determined by the Committee
of Court Expert Witnesses after having
obtained the opinion of the Ministry
of Justice. The education expenses are
borne by the court expert witness.

Remuneration and compensation of
expenses of the court expert witness with
regard to the expert testimony - The
law prescribes the compensation for
expenses incurred by engaging in activi-
ties that are related to expert testimony.
The amount and manner of payment
of remuneration for court expert wit-
nesses and compensation of expenses
for expert testimony are regulated by
the regulation of the Government of
Montenegro.

The Law prescribes certain basic
criteria for determining the amount
of remuneration for the work of the
court expert witnesses. The principle
of scoring was kept for establishing the
amount of remuneration for the work
of court expert witnesses.

It prescribes that the basic principle
for determining the remuneration is
determined according to the volume
and complexity of the expert testimony
underlying the case, i.e., the number of
points in accordance with the Law on
Court Expert Witnesses.

For certain expert testimonies, the
amount of remuneration for work in
a fixed amount of points is determine.
It is prescribed that in complex cases
the amount of the said remuneration
can be increased to 100%.

The obligation for paying the

compensation for night work is iden-
tified. For work in extreme weather
conditions outdoors and in similar
situations, the remuneration for the
on-site work is increased by 100%.

Given that it is permitted to engage
in certain cases a court expert wit-
ness to give technical explanations in
court or other proceedings, the Law
on Court Expert Witnesses provides
that the provisions on the payment of
fees for the engagement are applied for
determining of remuneration for such a
person under the principles rewarding
court expert witness.

Institutions conducting the proceed-
ings and using the services of expert
testimony of a legal entity may sign
an agreement with a legal person for
exercising the expert testimony on the
amount of remuneration for work that
legal entity for a particular case or a
particular. If no agreement is signed,
body conducting the proceedings deter-
mines the amount of remuneration for
the performance of expert testimony
to scientific and other organisations
within which the expert testimony may
be executed in accordance with the legal
provisions relating to the procedure
for determining remuneration and
the amount of remuneration for court
expert witnesses.

It is prescribed that the amount of
remuneration for work and compen-
sation of expenses for persons who
practice expert testimony is stipulated
by the Law for each individual case.

The Law specifically regulated the
criteria for the payment of remuneration
for work and compensation for certain
cases of engagement of the court expert
witness. It remains to be seen how such
a determination of remuneration for
the work of the court expert witness in
practice will affect the targeted selection
of court expert witnesses from among
the most excellent court expert witnesses

107



108

NOVI ZAKON O SUDSKIM VJESTACIMA

izvrSenih radnji jednom mjesec¢no,
smatrace se da je neuredno vrsio
vjestacenje, a to je razlog za razr-
jesenje vjestaka.

Vjestak je obavezan da sa poda-
cima o li¢nosti do kojih dode
prilikom vrsenja vjestacenja
pazljivo postupa, u svemu sagla-
sno sa zakonskim odredbama o
toj materiji.

Strucno usavrsavanje vjestaka -
Potrebna ste¢ena znanja i vjestine
vjestaka nijesu data kao konstanta
ve¢ ih vjestak mora stalno pove-
Cavati i usavrSavati.

Sest godina vremena na koje
je postavljen vjestak, u vremenu
brzog razvoja nauke i tehnike je
dug period u kome se ta stecena
znanja moraju proSirivati i usavr-
$avati. Vjestak je duzan, a i Zakon
ga na to obavezuje, da se stalno
usavrsava.

Struc¢no usavravanje vjestaka
mogu organizovati Udruzenje sud-
skih vjestaka i druga stru¢na udru-
Zenja i institucije. To usavrsavanje
se obavezno vr$i prema opstem
programu stru¢nog usavr$avanja
vjestaka koji utvrduje Komisija za
vjestake po prethodno pribavlje-
nom misljenju Ministarstva pravde.
Troskove stru¢nog usavr$avanja
snosi vjestak.

Nagrade za rad i naknade troskova
vjestaka u vezi sa vjestacenjem -
Zakon predvida da za izvrSeno
vjestacenje vjeStak ima pravo
na nagradu za rad i pravo na
naknadu troskova koje je imao
angazujuci se na poslovima koji
su u vezi sa vjeStacenjem. Visina
i nacin isplate nagrade za rad
vjestaka i naknade troskova vje-
$taku ureduju se propisom Vlade
Crne Gore.

Zakonom su utvrdeni odredeni
osnovni kriterijumi za odredivanje
visine nagrade za rad vjestaka.
Zadrzan je princip bodovanja za
utvrdivanje visine nagrade za rad
vjestaka.

Propisano je da se osnovni prin-
cip odredivanja visine nagrada
utvrduje prema obimu i slozenosti
predmeta vjestacenja, odnosno
broju bodova u skladu sa Zakonom
o sudskim vjestacima.

Za pojedine radnje vjestacenja

odredena je visina nagrade zarad u
fiksnom iznosu bodova. Propisano
je da se u sloZzenim predmetima
visina navedenih naknada moze
povecati do 100%.
Utvrdene su obaveze placanja
naknade za rad no¢u. Zarad u
izuzetno nepovoljnim vremenskim
prilikama na otvorenom prostoru
i slicno iznos nagrade za rad na
terenu uvecava se za 100%.

Polazeci od toga da je dozvoljeno
da se u odredenim slucajevima
angazuje stru¢no lice da daje
stru¢na objasnjenja u sudskom,
odnosno drugom postupku, Zakon
o sudskim vjestacima propisuje da
se za odredivanje nagrade za rad
takvom licu primjenjuju odredbe o
isplati naknade za to angazovanje
po principima po kojima se vrsi
nagradivanje vjestaka.

Ustanove koje vode postupak
i koje koriste usluge vjestacenja
pravnog lica mogu sa pravnim
licem za vr$enje vjeStaCenja
zakljuciti poseban ugovor o visini
nagrade za rad tog pravnog lica
za odredeni slucaj ili odredeno
vrijeme. Ako nijesu zaklju¢ili takav
ugovor organ nadlezan za vodenje
postupka odreduje visinu nagrade
za vrenje vjeStacenja, naucnim i
drugim organizacijama u okviru
kojih se moze vr$iti vjestacenje u
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skladu sa zakonskim odredbama
koje se odnose na postupak utvrdi-
vanja nagrade i na visinu nagrade
za rad vjestaka.

Propisano je da se visina nagrade
za rad i naknade troskova licima
koja vr$e poslove vjestacenja odre-
duje shodno Zakonu za svaki kon-
kretan slucaj.

Zakonom su precizno utvrdeni
kriterijumi za pla¢anje nagrade
za rad i naknada za odredene
sluc¢ajeve angazovanja vjestaka.
Ostaje da se vidi kako ¢e se takvo
utvrdivanje nagrade za rad vje-
$taka u praksi odraziti na ciljani
izbor vjestaka iz reda stru¢njaka
najviseg ranga.

LITERATURA

—~

Dr Radomir Lukic: Sistem filozofije prava, Beograd,

1992.

Dr. sc. Jozo Cizmic: O vjestacenju u parnicnom postupku

sa posebnim osvrtom na vjestacenje u podrucju medicije,

Rijeka 1991.

Prof. dr. Aleksandar B. Ivanovié, Doc. dr Aleksandar

R. Ivanovié: Method of selection of forensic in the

countries of Europe

Prof. dr Dusko Medi¢: Znacaj vjestacenja u parnicama

za naknadu Stete, Banjaluka 2016.

Prof. dr. Mirko Perovié: VjeStacenje u krivicnom

postupku, Beograd, 1970.

Pravila o nacinu provjere strucnog znanja i prakticnog

iskustva kandidata za sudske vjestake, Podgorica 2006.

Dragan Zivkovié: Polozaj i mjesto sudskih vjestaka

u Crnoj Gori u matrici novog Zakona o sudskim

vjeStacima, Podgorica, 2016.

M. sc. Ivanovié Aleksandar: Foreznicka istraZivanja u

Crnoj Gori, problematika i perspektive. Pravni zbornik

I-11/2008, Podgorica, 2008.

Mr Marija Dukié: Analiza nagrada za rad i naknada

vjestacima, Podgorica, 2013.

10 Vjestacenje, Pravna enciklopedija, Beograd, 1979.

11 Eticki kodeks, Udruzenje sudskih vijestaka Crne Gore,
Podgorica, 2011.

12 Obrzlozenje predloga Zakona o sudskim vjestacima
objavljenog u SL. list CG, br. 54/16

13 Zakonik o krivicnom postupku Crne Gore

14 Zakon o opstem upravnom postupku Crne Gore

15 Zakon o parni¢nom postupku Crne Gore

16 Pravilnik o sadrzini i obrascu Registra sudskih vjestaka
i registra pravnih lica za vrSenje vjestacenja, Sl. list
RCG, br. 70/2005

17 Predlog Zakona o sudskim vjestacima sa obrazlozenjem,
Podgorica, 2016.

18 Zakon o sudskim vjestacima, SI. glasnik RS br. 44/10,
Beograd, 2010.

19 Zakon o sudskim vjestacima Hrvatske, Zagreb, 2014.

20Zakon o sudskim vjestacima Crne Gore, SL list RCG

79/04, Podgorica, 2004.

[N}

©

LN

5

=N

N

o

o



Zato sto i Vas
biznis zasluzuje
veliko priznanje...

CKB krediti

za preduzeca

CRNOGORSKA KOMERCIJALNA BANKA
member of otp group

@® NKS od 8,99% na godisnjem nivou

@ sve vrste kredita malim i srednjim preduzedima

® fiksna kamatna stopa

<

CKB kreditima za mala i srednja preduzeca povecajte efikasnost m
Vaseg biznisa, rijesite probleme trenutne nelikvidnosti, unaprijedite
konkurentnost, na pravi nacin realizujte razvojne potrebe i nova
ulaganja Vaseg preduzeca...

CRNOGORSKA KOMERCIJALNA BANKA
member of otp group
*Informacija o ovom proizvodu nije potpuna. Nominalne kamatne stope (NKS) na godi$njem nivou iznose od 8,99%. Odobravanje CKB kredita za mala i srednja preduzeca zavisi od

bodovanja prema internim kriterijumima Banke i Opstih uslova poslovanja CKB-a. Za vise informacija o CKB kreditima za mala i srednja preduzeca, uslovima i nacinu apliciranja posjetite
najblizu filijalu Crnogorske komercijalne banke, nas website www.ckb.me ili pozovite CKB Call Centar 19894.



110

VREMENA PROSLA

septembar 2016 |

KOVCEG SA STARIM NOVCEM

Miodrag Kirsanov

KRALJA NIKOLE

,Videh u plijenu jedan lijep plast vavilonski i dvjesta sikala srebra i
jednu Spiku zlata od pedeset sikala, pa se slakomih i uzeh®.

Biblija (Isus Navin 7:21)

ecini Citalaca upoznata je sa ¢injenicom

da je Crna Gora, nakon kapitulacije u
Prvom svjetskom ratu, nemilosrdno opljackana
irazru$ena. Dvorci dinastije Petrovi¢ u Niksicu,
Podgorici, Baru, Njegusima, Rijeci Crnojevic¢a
opustoseni su. Donekle je posteden dvorac na
Cetinju u kojem je ostao dio enterijera, a veci
dio stvari, kao na primjer ordenje, oruzje i
zastave sacuvali su stanovnici Cetinja koji sU
predmete iz dvora, rizikujuci svoje zivote, sakri-
vali u svojim ku¢ama. Potpuno su opljackani
Cetinjska Citaonica i Drzavni muzej i biblioteka
koju su bili smjesteni u Zetskom domu, a sam
dom zapaljen kako bi se trag pljacke sakrio.
Sacuvan je popis eksponata koje su okupatorski
vojnici odnijeli iz ,,Laboratorije” (radionica za
popravku oruzja). Iz zate¢ene arhive drzavnih
nadlesstava odnesena su mnoga dokumenta koja
se do danas pojavljuju na evropskim aukcijama.
Iz Ministarstva finansija i Uprave posta Crne
Gore odnesene su velike koli¢ine postanskih
maraka. Crnogorskom novcu, putem naredbi,
za polovinu je umanjena vrijednost, pa je kao
takav veoma brzo zamijenjen za austrougarski,
dok na kraju nije izgubio vrijednost. Drzavna
arhiva i veliki broj dragocjenosti sa¢uvani su
zahvaljujuci tome $to su ih Crnogorci zakopali
u dvoristu Dvora na Cetinju, a za to okupacione
vlasti nijesu saznale.

Nakon kapitulacije Austrougarske monarhije
konfiskovana je sva pokretna i nepokretna
imovina dinastije Petrovi¢ i nastavljeno je
sa pljackanjem preostalih stvari iz Dvora na
Cetinju od strane novouspostavljenih vlasti i

pojedinaca sa Cetinja. Do njih nije dopirao
apel Toma Oraovca da se Dvorac Petrovica
1919. godine pretvori u muzej i dragocjenosti u
njemu sacuvaju za buduce narastaje. Vremenom
je ovu ideju prihvatalo sve vise istaknutih
licnosti, pa je pod pritiskom javnog mnjenja
Ministarstvo prosvjete Kraljevine SHS izdvo-
jilo 100.000 dinara za osnivanje Cetinjskog
muzeja. Kada je 1923. godine iskopana drzavna
arhiva i druge dragocjenosti postavilo se pitanje
njenog sredivanja, obrade i daljeg cuvanja. U
novembru 1923. godine usvojena su Pravila o
uredenju Drzavnog muzeja na Cetinju koji je
nakon toga poceo da radi. U pocetku je imao
direktora i tri zaposljena ¢inovnika. Vlasti iz
Beograda su na sve moguce nacine pokusale
da ovu arhivu odnesu sa Cetinja ali direktori
Muzeja (Dusan Vuksan i Marko Medenica) to
nijesu dozvoljavali i na sve moguce nacine su
izbjegavali zahtjeve i naredbe po ovom pitanju.

Tragajuci za nekom od stvari iz Dvora sa
Cetinja, kod jednog ovdasnjeg kolekcionara,
pronasao sam desetak telegrama Ministarstva
finansija Kraljevine Jugoslavije koji govore o
odnosenju stvari. Zahvaljuju¢i njegovoj ljuba-
znosti i patriotizmu pred Vama su dva telegrama
ijedan akt, koji se odnose na kovcezic sa starim
novcem dinastije Petrovic.

Aktom Odjeljenja katastra i drzavnih dobara
Ministarstva finansija Kraljevine Jugoslavije
br. 24837 od 22. Jula 1930. godine obavjestava
se njegova Filijala u Podgorici - ,,Naredeno je
$efu poreske uprave na Cetinju da sanducic sa
starim novcem, koji pripada biv$oj dinastiji
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SAFE DEPOSIT BOX WITH OLD MONEY

OF THE KING NIKOLA

Miodrag Kirsanov

“When | saw in the plunder a beautiful robe from Babylonia,

two hundred shekels of silver and a bar of gold weighing fifty shekels, | coveted them and took them “.

Bible (Joshua 7:21)

Most readers are familiar with the fact
that Montenegro, after the capitulation
in the World War I, was mercilessly plundered
and destroyed. The palaces of the Petrovi¢
dynasty in Niksi¢, Podgorica, Bar, Njegusi,
Rijeka Crnojevica were devastated. The Palace
in Cetinje was somewhat spared, where a part
of the interior remained, but most of the items,
such as medals, weapons and flags were saved
by the inhabitants of Cetinje, who hid in their
houses items from the Palace, risking their lives.
The Reading Room in Cetinje and the National
Museum and Library, which were located in
the Zeta Residence were completely robbed,
but the Residence was burnt down to hide the
trace of a robbery. The list of exhibits, which
invading soldiers took from the “Laboratory”
(workshops for repairing weapons) was pre-
served. Many documents were taken from
the existing archives of state jurisdictions
and appear today at the European auctions.
Large amounts of stamps were taken from
the Ministry of Finance and the Post Office of
Montenegro. The value of Montenegrin money
was halved by order, and as such it was very
quickly replaced by Austro-Hungarian money,
and in the end it lost its value. The National
Archives and a large number of valuables were
preserved thanks to the fact that Montenegrins
buried them in the courtyard of the Palace in
Cetinje, and the occupation authorities did
not find out about that.

After the capitulation of the Austro-Hungarian
Empire, all immovable property of the Petrovi¢

dynasty was confiscated and the plunder of the
remaining items from the Palace in Cetinje
continued by the newly established authorities
and individuals from Cetinje. They did not want
to hear the appeal of Tom Oraovac to convert
the Petrovi¢ Palace into a museum in 1919 and
keep the valuables in it to future generations.
Over time, this idea has been adopted by the
increasing number of prominent figures, and
under the pressure from public opinion, the
Ministry of Education of the Kingdom of
Serbs, Croats and Slovenes allocated 100,000
dinars for the establishment of the Cetinje
Museum. When the state archives and other
valuables were unearthed in 1923, the question
arose of its arranging, processing and further
preservation. In November 1923, Rules on the
regulation of the State Museum in Cetinje were
adopted, and it began to work. The Museum
had a director and three clerks at the begin-
ning. The authorities in Belgrade tried to take
this archive from Cetinje in every possible
way, but the directors of the Museum (Dusan
Vuksan and Marko Medenica) did not permit
and avoided requests and orders in this matter.

Searching for some of the things from the
Palace in Cetinje, I found, with one of the local
collectors, a dozen telegrams of the Ministry of
Finance of the Kingdom of Yugoslavia which
speak about taking away the items. Thanks
to his kindness and patriotism I give you two
telegrams and one internal act, referring to
the safe deposit box with the old money of the
Petrovic dynasty.
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The Internal act of the Division of
the Cadastre and State Goods of the
Ministry of Finance of the Kingdom
of Yugoslavia 24837 of 22 July 1930,
its Branch in Podgorica is informed
that “It is ordered to the chief of
the tax administration in Cetinje
to sent a safe deposit box with old
money that was the property of
former Petrovi¢ dynasty to the
Financial Directorate, to open the
safe deposit box since the former
keeper holds the key.

Upon unlocking the safe deposit
box, money shall be counted by the
committee, sealed and sent by plane
to the Division for the purpose
of its delivery to the Ministry of
the Court.

You shall consider this as the
most urgent and exigent matter and
order its completion without any
delay. Chief (illegible signature)“

A telegram was sent to the chief
of the cadastre and state goods in
the Ministry of Finance in Belgrade
on 22 July 1930 titled URGENT/
EXPRESS containing the following:

»cetinje 3094 66 22 11 20-

= based on you order sent by
telephone, today at 11.00 a safe
deposit box with old money was
sent today to the director of zeta
financial directorate in Podgorica
which was located in the former
palace in cetinje stop I told the
director of zeta financial directorate
your order to sent the safe deposit
box to Belgrade by first plane that

leaves Podgorica on thursday on
24th of this month — tax inspector
boskovic 8862

The back of the telegram contains
stamp of the Ministry of Finance
with the number 24842 and a date 22
July 1930, and a note “to the Division
of goods” and illegible signature.
It is followed with the note “dully
noted. Keep in the records until the
following report of the Directorate
from Podgorica arrives. 22 July 1930.
Chief of Directorate/signature”

The picture below shows a tel-
egram sent to the Division of cadas-
tre and goods in Belgrade from
Podgorica, which says: ,,Podgorica
1589-25.-24.11.- courier kapisoda
leaves on Thursday by plane with
the safe deposit box to Belgrade
connection of the dispatch on 22nd
of the month = number 80514/rym
3.-financial director Maric¢“

The stamp of the Ministry of Finance
is below the text which contains the
number 25575/30 and date 24 July
1930. An instruction “see number
25575/30 and signature R* is below it.

Unfortunately, we do not have
full correspondence and minutes
with the list of money that the safe
deposit box contained. The archive
fund “King’s Palace” is within the
Archive of Yugoslavia, pointed out
by these documents. Therefore, we
sent a request for submitting the
copies of these documents, if they
are preserved and if there is a good
will to be submitted to us.

It though begs the question who
could request this safe deposit box
and who was the person whose
request was executed urgently
and obediently. Perhaps it is early,
but we drove the conclusion.
The Prince Pavle (1893-1976) was
the only numismatist from the
Karadordevi¢ dynasty. He was a
great expert in painting and art in
general. He donated “The Prince
Pavle’s Museum” to Belgrade in 1935,
nowadays the National Museum.

Numismatic collection, which is
subject to the dispute in the resti-
tution case between the Republic
of Serbia and ancestors (Prince
Aleksandar and Princess Jelisaveta),
contained almost 4.000 pieces of old
money. It was kept in the National
Bank, and the safe deposit box 555
which contained it was called Titos
safe deposit box.

Should the author of this paper
receive the answer and/or minutes on
opening of the safe deposit box and
list of the items with the money of the
Petrovi¢ dynasty from the Archives
of Yugoslavia, he will publish it in
some of the following issues of the
Bankar magazine.

We are interested to find out what
money the King Nikola I Petrovi¢
kept in the safe deposit box, how was
it preserved from stealing during the
World War I and Austro-Hungarian
occupation of Montenegro, and
whether there are any chances to
return it to the National Museum
of Montenegro.
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Petrovica, posalje u Fin. direkciju,
kako bi se sanducic¢ tamo otkljuc¢ao
jer se klju¢ nalazi kod bivseg ¢uvara.

Po otkljucenju komisijski izbrojte
novac, zapecatite, i sve posaljite
avionom Odjeljenju radi predaje
gospodinu Ministru dvora.

Smatrajte ovo kao najhitnije i
neodlozno pa naredite da se bez
ikakvog zastoja svrsi. Nacelnik
(potpis necitak)“

Nacelniku katastra i drzavnih dobara
pri Ministarstvu finansija u Beogradu
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Slika 1b

22. jula 1930. upucen je telegram
sa naznakom HITNO/EXPRES,
sljedece sadrzine:

»cetinje 3094 66 22 11 20-

= na osnovu vaseg telefonskog nare-
denja poslat je danas u 11. ¢asova
direktoru zetske finansijske direk-
cije podgorica sanduk sa starim
novcem, koji se nalazio u biviem
dvoru na cetinju stop direktoru
zetske finansijske direkcije saop-
$tio sam vase naredenje da sanduk
posalje za beograd prvim avionom

Slika 1a

septembar 2016 |

koji polazi iz podgorice u cetvrtak
24 ovog mjeseca - poreski inspektor
boskovic br. 8862

Na poledini telegrama je Stambilj
Ministarstva finansija u kojem je
broj 24842 i datum 22. jula 1930.
godine, nakon kojeg stoji napomena
»Otseku dobara na znanje“ i necitak
potpis. Slijedi zabiljeska ,, Primljeno k
znanju. Drzati u evidenciji dokle ne
stigne naknadni izvestaj Direkcije iz
Podgorice. 22./VII 30. Sef direkcije/
potpis®
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Dobrih razloga!
FIKSNE TARIFE

za platni promet pravnih lica

- Najvise 5 fiksnih tarifa!

- Posebni uslovi za platni promet sa inostranstvom!

- Jedinstvena tarifa za manja placanja!

- Tarife ne zavise od vremena iniciranja i realizacije naloga!
- Veci transfer tarifa niza!

Tarife za platni promet u zemlji u Komercijalnoj banci ad Budva su fiksne i znatno nize u odnosu
na bankarski sistem u CG. Na ovaj nac¢in Vam omogucavamo lakse pracenje obracuna i naplate
tarife. Usvojili smo novu tarifnu politiku koja po svojoj jednostavnosti, cjenovnoj probitacnosti i
difernciranosti u odnosu na tarife drugih banaka nasim klijentima donosi znacajne pogodnosti,
posebno za pla¢anja u znacajnijem obimu i frekventnosti.

Q) {OMERCUALNA BANKA ,

? www. kombankbd.com; tel: +382 33 426-300; fax:+382 33 426-302; mail: office@kombank.co.me
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Slijedi telegram Odjeljenju katastra i
dobara Beograd, poslat iz Podgorice,
u kojem stoji: ,podgorica 1589-25.-
24.11.- kurir kapisoda krece cetvrtak
avijonom sa sanducem u beograd,
Veza depese 22.-ov mj.=br. 80514/
rym 3.-fin direktor Maric¢“

Ispod teksta je Stambilj Ministarstva
finansija u kojem je broj 25575/30 i
datum 24. VII 1930. godine. Ispod
njega je uputstvo ,,Vidi Br. 25575/30
i paraf R

Nazalost nemamo kompletnu prepi-
sku i zapisnik sa popisom novca koji se
nalazio ukovcegu. U Arhivu Jugoslavije
nalazi se arhivski fond ,,Kraljev Dvor*
na koji upucuju pronadena dokumenta.
Zbog toga smo im uputili zahtjev za
dostavljanje kopija ovih dokumenata,
ako su sacuvana i ako postoji dobra
volja da nam ih dostave.

Samo po sebi postavlja se pitanje ko
je mogao da trazi ovaj kovceg i da se
njegov zahtjev izvrsava hitno i bespo-
govorno. Mozda je prerano ali nama
se zaklju¢ak sam nametnuo. Jedini
Karadordevi¢ koji je bio numizma-
ticar bio je knez Pavle (1893-1976.).
Bio je veliki poznavalac slikarstva i
umjetnosti uopste. Beogradu je 1935.
godine poklonio ,,Muzej Kneza Pavla®,
danas Narodni muzej.

Numizmaticka kolekcija, koja je
predmet sudskog spora u predmetu
restitucije izmedu Republike Srbije i
nasljednika (knez Aleksandar i knegi-
nja Jelisaveta), sadrzala je skoro 4.000
komada starog novca. Cuvala se u
Narodnoj banci, a sef 555 u kojem je
bila nazivali su Titov sef.

U slucaju da autor ovih redova od
Arhiva Jugoslavije dobije odgovor,
odnosno zapisnik o otvaranju i popis

kov¢ezi¢a sa novcem dinastije Petrovi¢
objavice ga u nekom od sljedecih bro-
jeva Bankara.

Nas interesuje koji je novac kralj
Nikola I Petrovi¢ ¢uvao u kovéeziéu,
kako je sacuvan od krade za vrijeme
Prvog svjetskog rata i austrougarske
okupacije Crne Gore i postoje li ikakve
$anse da se vrati Narodnom muzeju
Crne Gore.
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