




supervizore banaka“ koji je objavljen 
u februaru 2018. godine sažeo „kako 
inovacije koje pokreće tehnologija 
u pružanju finansijskih usluga ili 
„FinTech“ mogu uticati na bankarski 
sektor i na aktivnosti supervizora u 
bliskom do srednjem roku“. 

Ova obimna analiza pruža odlično 
razumijevanje razvoja finansijske 
tehnologije i trenutno poznate 
poslovne modele FinTech-a. „U 
ovom kontekstu, trenutna zapažanja 
ukazuju da, iako je bankarski sektor 
bio podvrgnut mnogim inovacijama 
u prošlosti, brzo usvajanje razvojnih 
tehnologija i pojava novih poslovnih 
modela predstavljaju značajan izazov 
za postojeće banke u gotovo svim 
scenarijima bankarskog sektora“. 

Bazelski komitet je sastavio deset 
mogućih najvažnijih implikacija 
predloženog supervizorskog pristupa 
koji se odnosi na veze između 
tradicionalnih banaka i pružalaca 
FinTech usluga:
1. Sveobuhvatna potreba da se 

obezbijedi sigurnost i stabilnost 
i visoko usaglašene standarde koji 
su jako usaglašeni ne sputavajući 
korisne inovacije u bankarskom 
sektoru;

2. ključni rizici za banke koji su 
povezani sa razvojima FinTech-a, 
uključujući strateške rizike /rizike 
profitabilnosti, operativne rizike, 
sajber rizike i rizike usaglašenosti;

3. implikacije za banke o upotrebi 
inovativnih razvojnih tehnologija; 

4. implikacije za banke povećane 
upotrebe trećih strana preko 
eksternalizacije i/ili partnerstava;

5. međusektorska saradnja između 
supervizora banaka i drugih 
nadležnih organa;

6. međunarodna saradnja između 
supervizora banaka;

7. prilagođavanje supervizorskih 
vještina,

8. potencijalne mogućnosti za 
supervizore da koriste inovativne 
tehnologije („suptech“);

9. značaj postojećih regulatornih 
okvira za nove inovativne poslovne 
modele; i

10. ključne karakteristike regulatornih 
inicijativa koje su uspostavljene 
da omoguće FinTech inovacije.

Posmatrajući poslednje trendove, 
očigledno je da su donosioci odluka 
u EU svjesni značaja i globalnog 
konkurentnog razvoja finansijske 
tehnologije. Napori su skoncen-
trisani na jačanje razvoja Evropske 
monetarne unije i Evropske unije 
tržišta kapitala. S jedne strane, oni 
potvrđuju da bi trebalo podržati 
digitalne aplikacije, raspoloživost 
FinTech usluga, ali s druge strane, 
oni zahtijevaju poboljšanje super-

vizorske procjene rizika, zaštite 
potrošača i jačanje relevantnog 
pravnog okvira. Snažno je naglašeno 
da bi trebalo obezbijediti jednake 
uslove tržišne konkurencije između 
tradicionalnih banaka i pružalaca 
FinTech (TPP) usluga. 

Nedostatak precizne definicije 
je vjerovatno zahtijevao sadašnje 
stanovište Evropske centralne banke 
(ECB) koje navodi da bi regulisa-
nje i supervizija pružanja FinTech 
usluga trebalo da ostane, za sada, u 

sferi nacinalne nadležnosti. Sljedeći 
izazov je kako obezbijediti jednaka 
uslove tržišne konkurencije između 
tradicionalnih banaka i pružalaca 
FinTech usluga. Nije lako pronaći 
uravnoteženo rješenje. Osnivanje 
novih FinTech kompanija zahtijeva 
manje kapitala, sticanje klijenata je 
jeftino, dok je regulisanje i super-
vizija blaga ili ne postoji. Postojeće 
banke su upravo izašle iz posljedica 
međunarodne finansijske krize, sa 
zahtijevnim budžetskim ograniče-
njima, i zbog toga oni imaju manje 
raspoloživih resursa za digitalne ra-
zvoje, predmet su strogog i ponekad 
previše regulisanog funkcionalnog 
okruženja, a suočavaju se i sa strogim 
kriterijumima za procjenu rizika. S 
druge strane, FinTech izazov motiviše 
tradicionalne banke da dostignu i 
investiraju u finansijsku i digitalnu 
tehnologiju. Igra se nastavlja: samo 

se nadamo da će konačan ishod biti 
pozitivan za sve - ponuda i pružanje 
boljih usluga.

Smrt i porezi su možda bile je-
dini izvjesni događaji po riječima 
Bendžamina Frenklina prije dva 
vijeka, ali danas jedino je smrt ne-
osporiva. Sa usponom digitalne 
tehnologije, sve je više ekonomske 
vrijednosti koja potiče iz nemate-
rijalne imovine, kao što su podaci 
prikupljeni sa digitalnih platformi, 
sa društvenih medija, ili ekonomije 

 “Posmatrajući poslednje trendove, očigledno 
je da su donosioci odluka u EU svjesni 
značaja i globalnog konkurentnog razvoja 
finansijske tehnologije 
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The importance of the FinTech 
issue in Europe is clearly reflected 
by the next development: the day 
after the EU FinTech Action plan 
was published, in March 2018 the 
European Banking Authority pub-
lished its FinTech Roadmap under 
the title “Designing a Regulatory and 
Supervisory Roadmap for FinTech.”

The EBA Roadmap is an impor-
tant summary of the necessary and 
envisaged regulatory approach re-
lated to the services provided by 
the incumbent banks and FinTech 
start-ups.

“Most of the current regulatory 
approaches are situated between 
these two extremes: “let it hap-
pen” and “regulate and restrict”. 
They are generally based on three 
components:

(i) monitoring of innovation,
(ii) assessment of risks vis-à-vis 

the public interest (micro-prudential, 
financial stability, consumer protec-
tion and market integrity), and

(iii) selective application of the 
existing rulebook, where needed 
adapted to capture the innovation.

In general, this pragmatic attitude 
revolves around a tiered regulatory 
structure, with differentiated regula-
tory requirements according to the 

risks for the firms, their customers, 
the financial sector and the economy 
at large. In principle, the objective is 
to deliver “same risk – same rules” 
expectations.

Let us quote another important 
view of this document: “Even though 
FinTech firms may offer some bank-
like products and compete with 
banks for the same customers, this 
doesn’t necessarily mean that they 
should be licensed, regulated and 
supervised as banks. We need to 
make a key distinction, here, be-
tween the cluster of services that 
represent the essence of banking, 
and as such should be reserved to 
licensed banks, and those additional 
services that may be offered, on a 
standalone basis, also by other in-
termediaries, in competition with 
regulated banks”. The EBA’s FinTech 
Roadmap describes its priorities for 
2018/2019 and provides an indicative 
timeline for the completion of these 
tasks. The priorities are:
 ■ monitoring the regulatory pe-
rimeter, including assessing cu-
rrent authorisation and licensing 
approaches to FinTech firms, and 
analysing regulatory sandboxes 
and innovation hubs in order to 

identify a set of best practices to 
enhance consistency and facilitate 
supervisory coordination;

 ■ monitoring emerging trends and 
analysing the impact on incumbent 
institutions’ business models and 
the prudential risks and oppor-
tunities arising from the use of 
FinTech;

 ■ promoting best supervisory prac-
tices on assessing cybersecurity 
and promoting a common cyber 
threat testing framework;

 ■ addressing consumer issues ari-
sing from FinTech, in particular 
in the areas of unclear regulatory 
status of FinTech firms and related 
disclosure to consumers,

 ■ potential national barriers preven-
ting FinTech firms from scaling up 
services to consumers across the 
single market, and the appropria-
teness of the current regulatory 
framework for virtual currencies;

 ■ identifying and assessing money 
laundering/terrorist financing risks 
associated with regulated FinTech 
firms, technology providers and 
FinTech solutions (EBA 2018, 
Enria 2018).

In a paper “Sound Practices on 
the implications of FinTech de-
velopments for banks and bank 
supervisors”, in February 2018 
the Basel Committee’s Financial 
Stability Board summarised “how 
technology-driven innovation in 
financial services, or ‘FinTech’, may 
affect the banking industry and the 
activities of supervisors in the near 
to medium term”.

This extensive analysis provides an 
excellent understanding of financial 
technology developments and the 
presently known FinTech business 
models. “Against this backdrop, 
current observations suggest that 

Figure 3
Total European FinTech investment ac vity 
(2012–2018)
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dijeljenja. Zbog toga što se sjedišta 
kompanija mogu sada brzo i lako 
premjestiti iz jedne u drugu državu, 
vladama postaje teško da naplate 
poreze. Istovremeno, javna potrošnja 
će se vjerovatno povećati kako bi 
ispunila zahtjeve onih koji su zao-
stali u eri globalizacije i digitalnih 
tehnologija. 

To bi se moglo promijeniti. Jedna 
ideja koja trenutno dobija na snazi 
je da se poreskim kompanijama 
ponude besplatne digitalne usluge 
na drugačiji način, tako da njihova 
nematerijalna vrijednost dobije isti 
poreski tretman kao materijalna 
vrijednost koju proizvode trgovci 
i tradicionalni pružaoci usluga. 

Nadležni donosioci odluka 
u EU su takođe shvatili značaj 
dobro kontrolisanog digitalnog 
(FinTech) razvoja čak i sa stanovišta 
oporezivanja. Kao dio izgradnje 
arhitekture Jedinstvenog digitalnog 
tržišta u EU, Evropska komisija je 
predložila direktivu Savjeta kojom 
se propisuju pravila o oporezivanju 
kompanija sa značajnim prisustvom 
digitalne tehnologije. Prema 
prijedlogu Komisije: „Digitalna 
ekonomija transformiše način na 
koji mi komuniciramo, trošimo, i 
poslujemo. Digitalne kompanije rastu 
mnogo brže nego cijela ekonomija, 
i ovaj trend se nastavlja“ (Evropska 
komisija2018)

Međutim, digitalizacija takođe 
stvara pritisak na međunarodni 
sistem oporezivanja, kako se poslovni 
modeli mijenjaju. Kreatori politika se 
trenutno bore da nađu rješenja koja 
će obezbijediti objektivno i efektivno 
oporezivanje kako se bude ubrzavala 
digitalna transformacija privrede, 
a postojeća pravila za oporezivanje 
kompanija su previše zastarjela da 
bi obuhvatila ovaj razvoj.

Postojeća pravila o oporezivanju 
kompanija su izgrađena na principu 
da bi profit trebalo oporezovati kada 
se vrijednost kreira. Međutim, ta 
su pravila prvenstveno osmišljena 
početkom 20. vijeka za tradicionalne 
kompanije i njima se definiše 
pravo oporezivanja u zemlji („gdje 
oporezivati”) i koliko je dobiti 
dodijeljeno određenoj zemlji 
(„koliko oporezivati”) i uglavnom 
se zasnivaju na fizičkoj prisutnosti u 
toj zemlji i ne odražavaju vrijednost 
stvorenu učestvovanjem korisnika 
u toj jurisdikciji. 

Ovaj prijedlog usmjeren je 
na rješavanje problema koji se 
javljaju u digitalnoj ekonomiji je 
uspostavljanjem sveobuhvatnog 
rješenja u okviru postojećih sistema 
oporezivanja dobiti kompanija u 
državama članicama. On pruža 
zajednički sistem za oporezivanje 
digitalnih aktivnosti u EU u 
kojem se propisno uzimaju u obzir 
karakteristike digitalne ekonomije. 
Kao prvo, ovim prijedlogom se 
utvrđuju pravila za utvrđivanje 
oporezive veze za digitalne kompanije 
koje prekogranično posluju u slučaju 
da nema fizičke komercijalne 
prisutnost i  (dalje  u tekstu 
„značajna digitalna prisutnost“). 
Novi pokazatelji za tu značajnu 
digitalnu prisutnost neophodni su 
kako bi se utvrdila i zaštitila prava 
oporezivanja država članica u odnosu 
na nove digitalne poslovne modele. 
S druge strane, ovim prijedlogom 
utvrđuju se načela za pripisivanje 
dobiti digitalnom poslovanju. Tim 
načelima treba da se bolje registruje 
stvaranje vrijednosti digitalnih 
poslovnih modela koji se u velikoj 
mjeri oslanjaju na nematerijalnu 
imovinu. Ova direktiva, kada 

se implementira u nacionalno 
zakonodavstvo država članica, 
primjenjivaće se na prekogranične 
digitalne aktivnosti unutar Unije, čak 
iako važeći sporazumi o dvostrukom 
oporezivanju između država članica 
nijesu na odgovarajući način 
izmijenjeni. Čim stupi na snagu, 
ova direktiva EU će imati pozitivan 
uticaj na željene jednake uslove za 
tradicionalne banke i novoosnovane 
FinTech kompanije. 

PRISTUP FINANSIJSKOJ 
TEHNOLOGIJI U KINI
„Konkurencija u oblasti finansijske 
tehnologije razvija se na globalnom 
nivou. Kako se to često dešava na 
inovativnim tržištima, ključ uspjeha 
leži u velikom domaćem tržištu, koje 
dozvoljava uspješnim kompanijama 
da se razvijaju omogućavajući im 
da dostignu globalno vođstvo. 
Dugoročno gledano, evropske 
FinTech kompanije bi bile u 
značajno nepovoljnijem položaju 
u odnosu na njihove konkurente 
iz SAD i Kine, ukoliko evropska 
tržišta ostanu usitnjena u okviru 
nacionalnih granica, sa različitim 
pravilima i nekoordinisanim 
aktivnostima lokalnih nadležnih 
organa“ (Enria2018).

U ovom poglavlju o kineskom 
iskustvu, mi dajemo pregled 
finansijske tehnologije u tri 
dimenzije: kinesku vladu, Narodnu 
banku Kine i nadležni organ za 
finansijsku superviziju Odbor za 
regulisanje bankarskog sektora Kine 
(CBRC) , i kineskih komercijalnih 
banaka.

Da bismo dali kratak pregled, 
mi navodimo pristup finansijske 
tehnologije Kine, koji su pred-
stavili izvrsni finansijski eksperti 
na forumu Finansijskog samita 

jun 2019 | :Bankar

40



although the banking industry has 
undergone multiple innovations in 
the past, the rapid adoption of ena-
bling technologies and emergence 
of new business models pose an 
increasing challenge to incumbent 
banks in almost all the banking 
industry scenarios considered”.

The Basel Committee summarised 
the ten most important possible 
implications of the suggested su-
pervisory approach related to the 
relations of traditional banks and 
FinTech service providers:
1. the overarching need to ensure 

safety and soundness and high 
compliance standards without 
inhibiting beneficial innovation 
in the banking sector;

2. the key risks for banks related to 
FinTech developments, including 
strategic/ profitability risks, ope-
rational, cyber- and compliance 
risks;

3. the implications for banks of 
the use of innovative enabling 
technologies;

4. the implications for banks of the 
growing use of third parties, via 
outsourcing and/or partnerships;

5. cross-sectoral cooperation between 
bank supervisors and other rele-
vant authorities;

6. international cooperation between 
bank supervisors;

7. adaptation of the supervisory skill 
set;

8. potential opportunities for supervi-
sors to use innovative technologies 
(“suptech”);

9.  relevance of existing regulatory 
frameworks for new innovative 
business models; and

10. key features of regulatory ini-
tiatives set up to facilitate FinTech 
innovation.

Looking at the latest developments, 
it is obvious that decision-makers 
in the EU are aware of the im-
portance and global competitive 
impact of the development of 
financial technology. The efforts 
are concentrated on strengthening 
the development of the European 
Monetary Union and the European 
Capital Markets Union. On the 
one hand, they confirm that digital 

applications, the availability of 
FinTech services should be sup-
ported, but on the other they urge 
an improvement of supervisory 
risk assessment, consumer pro-
tection and strengthening the 
relevant legal framework. It is 
strongly emphasised that a level 
playing field between traditional 
banks and FinTech (TPP) service 
provider should be ensured.

The lack of a precise definition 
most probably required the pre-
sent standpoint  of the European 
Central Bank, stating that the 
regulation and supervision of 
FinTech services should remain – 
for the time being – in the sphere 
of national competence. The next 
challenge is how to ensure a level 
playing field between the tradi-
tional banks and FinTech service 
providers. It is not easy to find a 
balanced solution. Establishing 

a FinTech start-up requires less 
capital, the acquisition of cli-
ents is cheap, and the regula-
tion and supervision is mild or 
non-existent. The incumbent 
banks had just emerged from the 
consequences of the international 
financial crisis, with demanding 
budget constraints, and for this 
reason they had less resources 
available for digital developments, 

are subject to a strict and some-
times overregulated functional 
environment and face strict risk 
assessment criteria. On the other 
hand, the FinTech challenge is 
motivating traditional banks to 
catch up and to invest in finan-
cial and digital technology. The 
game is on: we just hope that the 
final outcome will be a win-win 
situation, offering and providing 
better services.

Death and taxes may have been 
the only certainties in the words 
of Benjamin Franklin two cen-
turies ago, but today only death 
remains undeniable. With the 
rise of the digital economy, more 
and more economic value is de-
rived from intangibles such as 
the data collected from digital 
platforms, social media, or the 
sharing economy. And because 
company headquarters can now 

 “Looking at the latest developments, it is obvious 
that decision-makers in the EU are aware of the 
importance and global competitive impact of 
the development of financial technology 
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AFCA CEE- Novo poglavlje azijsko-
evropske finansijske saradnje koji 
je održan u novembru 2017. godine 
u Budimpešti u Mađarskoj. Sektor 
finansijske tehnologije u Kini se 
ubrzano razvija i globalni je lider po 
osnovu nekoliko mjerila. Digitalna 
plaćanja u državi čine gotovo polo-
vinu globalnog obima,a uzajamno 
kreditiranje (P2P) putem interneta 
čini tri četvrtine ukupnog globalnog 
uzajmnog kreditiranja. Kineski 
sektor finansijske tehnoligije nalazi 
se sada na ključnoj prekretnici. Stav 
kineske vlade prema finansijskoj 
tehnologiji je postao značajno slo-
ženiji jer su se rizici nagomilali na 
P2P platformama, a broj ilegalnog 
prikupljanja sredstava i finansijske 
aktivnosti se povećao. Nadležni 
organi i dalje podržavaju FinTech 
uprkos nekim nedavnim mjerama 
stezanja (Hu–Yin– Zheng 2016, 
PWC Kina2017).

U pogledu finansiranja preko 
interneta, premijer Li Keqiang je 
dao neke važne izjave: „Mi ćemo 
ohrabriti finansiranje preko inter-
neta kako bi tražili zdrav razvojni 
put koji će podržati odgovarajuća 
regulatorna saradnja i supervizor-
ski mehanizmi“ i „Mi ćemo raditi 
na tome da se finansiranje preko 

interneta razvija u skladu sa pro-
pisima“. Kineska vlada je akterima 
dala slobodu da eksperimentišu. 
Jednostavna regulativa – ili tačnije 
– kasna regulativa digitalnih aktiv-
nosti i aktera u Kini je ohrabrila 
preduzetništvo i eksperimentisanje. 
Dok je odgovor regulatora kasnio 
za tržišnim razvojem, internetski 
giganti Kine bili su relativno slo-
bodni da testiraju i komercijalizuju 
proizvode i usluge i dobiju ključne 
mase. Na primjer, regulatorima 
je trebalo 11 godina nakon što je 
Alipay uveo internet transfere novca 
2005. godine da uspostave limite 
na vrijednost transfera. Pet godina 
nakon što je Alipay uveo rješenja 
za plaćanje na osnovu barkoda, 
Kineski regulatori pripremili su 
zvanični standard za zahtjeve za 
upravljanjem (McKinsey2017).

Sa stanovišta komercijalnih banaka, 
citiraćemo pristup nekih od glavnih 
kineskih finansijskih institucija. Liu 
Qiang,potpredsjednik Banke Kine 

je zahtijevao da se preuzme vodeća 
uloga u tehnološkim inovacijama 
i poboljša efikasnost finansijskih 
usluga. FinTech može poboljšati 
kvalitet služenja realnoj ekono-
miji. Razvoj FinTech-a je obogatio 

sadržaj finansija i proširio tržište. 
Kombinacija novih tehnologija, 
kapitala i tržišta mogu kreirati za-
panjujuću snagu. Banke na obije 
strane treba da energično istupe u 
inovacijama i saradnji u tehnologiji 
i promovišu transformaciju i na-
dogradnju efikasnosti bankarskih 
usluga. Svako može vidjeti da teh-
nički napredak stalno unaprjeđuje 
rješavanje informacione asimetrije, 
koja je izuzetno važna za finansijski 
razvoj. FinTech ima bogate konotacije 
i postaće trend finansijskog razvoja 
u neprestanom tehničkom napretku.

Iako su u prethodnim godinama 
tehnološke inovacije, napredak, 
ubrzano mijenjanje ponašanja po-
trošača i prilagođavanje na oblike 
finansiranja podsticale izvanredan 
rast tradicionalnih i netradicional-
nih digitalnih finansijskih usluga, 
kinesko regulatorno orkuženje je 
pružalo plodne uslove za rad. Ovu 
rečenicu potvrđuju podaci dati u 
sljedećoj slici (vidjeti Sliku 4).

Huang Yi, izvršni potpredsjednik 
kineske Construction Bank, održao 
je govor pod nazivom Finansijska 
tehnologija i strateška transforma-
cija bankarskog sektora u Kini. Yi 
smatra da, umjesto da dovede do 

 “Digitalna plaćanja u 
Kini čine gotovo polovinu 
globalnog obima, a 
uzajamno kreditiranje 
putem interneta čini 
tri četvrtine ukupnog 
uzajmnog kreditiranja

3 U aprilu 2018. godine, CBIRC je preuzeo ulogu CBRC, i njegova 
aktivnost obuhvata banke i društva za osiguranje.

Slika 4

(2012–2018)

0 

2 

4 

6 

8 

10 

12 

14 

16 

0 

2 

4 

6 

8 

10 

12 

14 

16 
mld USD mld USD

2012 2013 2014 2015 2016 2017 2018

Q
1

Q
2

Q
3

Q
4

Q
1

Q
2

Q
3

Q
4

Q
1

Q
2

Q
3

Q
4

Q
1

Q
2

Q
3

Q
4

Q
1

Q
2

Q
3

Q
4

Q
1

Q
2

Q
3

Q
4

Q
1

Q
2

Izvor: KPMG (2018, str. 47)

jun 2019 | :Bankar

42



be moved between countries with 
ease, governments are finding it 
ever harder to raise taxes. At the 
same time, public spending will 
likely have to increase to meet the 
demands of those left behind in 
the era of globalisation and digital 
technologies.

That may be about to change. 
One idea currently gaining traction 
is to tax firms offering free-to-use 
digital services differently, so that 
their intangible value receives the 
same tax treatment as the tangible 
value produced by manufacturers 
and traditional service providers.

The competent EU decision-
makers also realised the impor-
tance of a well- controlled digital 
(FinTech) development even from 
the taxation point of view.  As 
part of building the architecture 
of the EU Single Digital Market, 
the European Commission sug-
gested a Council Directive laying 
down the rules relating to the 
corporate taxation of a significant 
digital presence. According to 
the Commission’s proposal: “The 
digital economy is transforming 
the way we interact, consume and 
do business. Digital companies 
are growing far faster than the 
economy at large, and this trend 
is set to continue.” (European 
Commission 2018)

However, digitalisation is also 
putting pressure on the interna-
tional taxation system, as business 
models change. Policy makers are 
currently struggling to find solu-
tions which can ensure a fair and 
effective taxation as the digital 
transformation of the economy ac-
celerates, and the existing corporate 
taxation rules are too outdated to 
capture this evolution.

The current corporate tax rules 
are built on the principle that profits 
should be taxed where the value is 
created. However, they were mainly 
conceived in the early 20th century 
for traditional “brick and mortar” 
businesses and define what triggers 
a right to tax in a country (“where 
to tax”) and how much of corporate 
income is allocated to a country 
(“how much to tax”) largely based 
on having a physical presence in that 
country and without reflecting the 
value created by user participation 
in that jurisdiction.

This proposal aims to address the 
issues raised by the digital economy 
by setting out a comprehensive so-
lution within the existing Member 
States’ corporate tax systems. It 
provides a common system for 
taxing digital activities in the EU 
which properly takes into account 
the features of the digital economy. 
First, this proposal lays down rules 
for establishing a taxable nexus for 
digital businesses operating across 
borders in case of a non-physical 
commercial presence (hereinafter: a 
“significant digital presence”). New 
indicators for such a significant digi-
tal presence are required in order to 
establish and protect Member States’ 
taxing rights in relation to the new 
digitalised business models. Second, 
this proposal sets out principles 
for attributing profits to a digital 
business. These principles should 
better capture the value creation of 
digital business models which rely 
strongly on intangible assets. This 
Directive, once implemented in the 
Member States’ national legislation, 
will apply to cross-border digital 
activities within the Union, even 
if the applicable double taxation 
treaties between Member States 

have not been modified accordingly. 
As soon as it enters into force, this 
EU Directive will have a positive 
impact on the desirable level play-
ing field between traditional banks 
and FinTech start-ups.

THE APPROACH TO 
FINTECH IN CHINA
“Competition in the FinTech space 
is developing at the global level. As 
often occurs in innovative markets, 
the key to success lies in a large 
domestic market, which allows 
successful companies to achieve 
a scale enabling them to aim for 
global leadership. In the long term, 
European FinTech players would 
be at a significant disadvantage 
vis-à-vis their US and Chinese com-
petitors, if the European markets 
remain segmented along national 
borders, with different sets of rules 
and uncoordinated actions by local 
authorities” (Enria 2018).

In this chapter on the Chinese 
experience, we survey FinTech 
in three dimensions: the Chinese 
government, the People’s Bank 
of China (the Chinese central 
bank) and the financial supervi-
sion authority Chinese Banking 
Regulation Committee (CBRC) , 
and the Chinese commercial banks.

In order to make a short sum-
mary we refer to the FinTech 
approach of China, which was 
presented by excellent high-level 
financial experts at the AFCA CEE 
Financial Summit Forum – New 
Chapter of Asia-Europe Financial 
Cooperation in Budapest, Hungary 
in November 2017. The FinTech 
sector in China has been devel-
oping rapidly and is the global 
leader by several measures. The 
country’s digital payments account 
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for almost half the global volume 
and online peer-to-peer (P2P) 
lending accounts for three quarters 
of the global total. China’s FinTech 
sector is now at a critical juncture. 
The Chinese government’s attitude 
towards FinTech has become pro-
gressively more complex, as risks 
have piled up around P2P platforms 
and the number of underground 
fund raising and financing activi-
ties have grown. The authorities 

remain generally supportive, despite 
some recent tightening measures 
(Hu – Yin – Zheng 2016, PWC 
China 2017).

In relation to internet finance, 
Premier Li Keqiang made some im-
portant statements: “We will encour-
age internet finance to seek a healthy 
development path with the backing 
of proper regulatory coordination 
and supervisory mechanisms” and 
“We will work to see that internet 
finance develops in line with regula-
tions”. The Chinese government gave 
players a free hand to experiment. 
Light-touch – or, more accurately, 
late-touch – regulation of digital 
activities and players in China has 
encouraged entrepreneurship and 

experimentation.  While the re-
sponse of regulators lagged behind 
market developments, China’s in-
ternet giants were relatively free to 
test and commercialise products and 
services and to gain critical mass. 
For example, regulators took 11 
years after Alipay introduced online 
money transfers in 2005 to set a cap 
on the value of the transfers. It was 
five years after Alipay introduced 
barcode-based payment solutions 

that Chinese regulators pro-
duced an official standard on 
management requirements 
(McKinsey 2017).

On the side of the com-
mercial banks let us quote the 
approach of some of the major 
Chinese financial institutions. 
Liu Qiang, Vice President of 
the Bank of China urged to 
take the lead in technological 
innovation and improve the 
efficiency of financial ser-
vices. FinTech can improve the 

quality serving the real economy. 
The development of FinTech has 
enriched the content of finance and 
expanded the market. The combi-
nation of new technologies, capital 
and market can create astounding 

power. Banks on both sides should 
vigorously step up innovation and 
cooperation in technology and 
promote the transformation and 
upgrading of banking service ef-
ficiency. Everyone can see that 
technical progress is continuously 
pushing forward the resolving of 
information asymmetry, which is 
of great importance to financial 
development. FinTech has rich con-
notations, and will become a trend 
of financial development within 
the ceaseless technical progress.

While the growth phenomenal 
of traditional and non-traditional 
digital financial services has been 
fostered in recent years by techno-
logical innovation, advancement, 
rapidly changing consumer be-
haviour and adaptation to forms 
of finance, China’s regulatory 
environment has also provided 
fertile conditions for growth. This 
statement is confirmed by the data 
below (see Figure 4).

Mr Huang Yi, Executive Vice 
President of China Construction 
Bank, delivered a speech titled 
Financial Technology and Strategic 

 “The digital payments 
in China account for 
almost half the global 
volume and online peer-
to-peer (P2P) lending 
accounts for three 
quarters of the global 
total

  In April 2018, CBIRC took over the role of CBRC, and its activity 
covers not only the banks but insurance companies, as well

Figure 4
Total FinTech investment in Asia 
(2012–2018)
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smanjenja bankarskog sektora, brzi 
razvoj kineskog internetskog finan-
siranja doveo je do konkurentnog 
i kooperativnog razvoja kroz dvo-
smjernu interakciju i dopunjavanje 
prednosti.Proboj i zrelost tehničkih 
područja postavili su čvrste teme-
lje za tehnološku transformaciju 
bankarskog sektora. Takođe je na-
pomenuo da je finansijska tehnolo-
gija direktnija, snažnija i efikasnija
pokretačka snaga za transformaciju. 
Prirodno je da je razvoj finansijske
tehnologije efikasno probio fizička
ograničenja i podstaknuo integra-
ciju bankarskih kanala. Osim toga, 
primjena finansijske tehnologije
podstaknula je reformu modaliteta 
bankarskog poslovanja i postupno
popularizovala načine pružanja 
usluga na osnovu scenarija i plat-
formi. Nadalje, finansijska tehno-
logija je obogatila sredstva kontrole
rizika, čineći upravljanje rizikom 
efikasnijim. On je svoje izlaganje
nastavio na sljedeći način: s obzirom 
da su finansijske tehnologije imale 
prednosti, Kina je mogla da radi 
na razvoju osnovnih tehnologija i 
postavljanju standarda za patente. 
Kineske komercijalne banke i neke 
velike internetske kompanije ostale
su na svjetskom tržištu u pogledu
prakse finansijske tehnologije. Oni
bi trebali da iskoriste prednosti
integracije srodnih tehnologija i 
da patentiraju ove tehnologije, kao
i da koriste ove prednosti patenta za
promjenu procesa međunarodnog
finansijskog sektora, za stvaranje
novih industrijskih standarda i 
poboljšanje osnovne konkurentno-
sti kineskog bankarskog sektora.
(Kerényi – Müller 2018).

Jačanje propisa i supervizije
je u fokusu CRBC-a, Odbora za
regulisanje bankarskog sektora Kine. 

Na osnovu ovog okvira, osnovni 
principi upravljanja regulisanjem
digitalnih finansija su „tolerisati, 
podstaknuti, voditi i standardizovai“,
a sa tim povezani zahtjevi supervizora 
bi se mogli sažeti kao „sveobuhvatni, 
blagovremeni, profesionalni i 
efikasni“ (Varga2017:134)

Na Konferenciji Renminbi inici-
jative4 koja je održana u Budimpešti
2018 .godine, gospodin Ren Zhe,
predstavnik Narodne banke Kine, 
govorio je o nedavnom razvoju 
FinTech regulative u Kini. On je
naglasio da je definicija Internet 
finansiranja široka, a Internet pla-
ćanja, digitalne valute i digitalna
infrastruktura zahtijevaju različite 
pristupe. Promjene su potrebne
u regulatornim i supervizorskim 
zahtjevima i promjenama poslovnih 
podsticaja postojećih pružalaca 
usluga i novih konkurenata. Po 
njegovom mišljenju, „ne postoji
jedinstven pristup FinTech aktiv-
nostima; poboljšanje ekosistema 
FinTech-a može da pomogne da 
se ublaže neki značajni rizici; po-
trebno je uključiti nove ideje i nove
pristupe za poboljšanje efikasnosti
regulative“. S obzirom na to da ne
postoji jedinstveni pristup za FinTech
aktivnosti, on je naglasio značaj
samodiscipline.

PRISTUP FINANSIJSKOJ

Nakon pregleda pristupa Evropske 
unije i Kine razvoju FinTech-a, 
ukratko ćemo se osvrnuti na
mađarske stavove.5

Naravno, mađarski pristup 
FinTech-u je bliži onom koji se 
razvija u Evropskoj uniji i onom 
koji se razvija u okviru eurozone. 
Međutim, postoje neke karakteristike 
koje su specifične za Mađarsku. 
Globalna finansijska kriza je uticala 
i na mađarski finansijski sektor: 
aktivnosti odobravanja kredita i 
profitabilnost su se smanjili, stope 
nekvalitetnih kredita su porasle,
krediti stanovništvu su bili opterećeni
deviznom konverzijom, a banke
su se suočile sa internim snažnim
budžetskim organičenjima. Zbog 
apsorpcije ovih trendova, bankarski 
sektor se mogao vratiti normalnom 
razvoju informacione tehnologije i 
drugih usluga. Digitalne inovacije 
i ekspanzija finansijske tehnologije
je započela u poslednje tri do četiri
godine. Iako je strano vlasništvo 
relativno visoko u bankarskom 
sektoru, kreće se oko 50 procenata,
većina razvoja finansijske tehnologije
je pripremljena u mađarskim 
zavisnim društvima i nije preuzeta od 
matičnih banaka. Takođe, posebna 
karakteristika, mada nije jedinstvena,
je ta da Magyar Nemzeti Bank 
(MNB), Centralna banka Mađarske,
ima supervizorsku i regulatornu 
nadležnost.

U takvom kontekstu, regulisa-
nje FinTech-a se kotira visoko na 
agendi MNB. Kada se ideja reguli-
sanja FinTech-a prvi put pojavila u
MNB, prvi korak je bio da se traže
informacije o najboljim praksama 
drugih centralnih banaka širom
svijeta. MNB smatra da je podrška 

4  Više informacija o ovom događaju možete naći na Internet stranici: https://www.mnb.hu/en/pressroom/press-
releases/press-releases-2018/budapest-renminbi-initiative-2018-conference-at-the-central-bank and (Mészáros 
2018).

5 Ovo poglavlje je zasnovano na dokumentu za Konsultacije Centralne banke Mađarske (MNB2017,Fáykissetal. 
2018), koji je objavio rezultate ankete tržišta o inovacijama u finansijskoj tehnologiji i njenom potencijalnom 
regulisanju, i zasnovane su na intervjuima autora sa predstavnicima MNB
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Transformation of the Banking 
Industry in China. According to 
Yi, instead of leading to a shrinkage 
of the banking industry, the rapid 
development of China’s internet 
finance has brought about competi-
tive and cooperative development 
through two-way interaction and 
complementation of advantages. The 
breakthrough and maturity of techni-
cal fields laid a solid foundation for 
the technology-driven transforma-
tion of the banking industry. He also 
mentioned that financial technology 
was a more direct, powerful and 
effective driving force for transfor-
mation. Intuitively, the development 
of financial technology first broke 
through physical limitations ef-
fectively, and drove the integration 
of banking channels. Besides, the 
application of financial technology 
drove the reform of banking business 
modes, and gradually popularised 
the service modes based on sce-
narios and platforms. Furthermore, 
financial technology had enriched 
risk control means, making risk 
management more effective. He 
continued as follows: as financial 
technology had advantages, China 
could work to develop core technolo-
gies and set patent standards. China’s 
commercial banks and some large 
internet enterprises stayed ahead in 
the international market in terms 
of financial technology practices. 
They should take the advantage 
to integrate related technologies 
and make these technologies their 
patents, and use these patent advan-
tages to change the process of the 
international financial industry, to 
form new industrial standards and 
to enhance the core competitive-
ness of China’s banking industry 
(Kerényi – Müller 2018).

Strengthening regulation and su-
pervision is the focus of the CBRC, 
the Chinese Banking Regulatory 
Committee. Based on the framework, 
the fundamental principles governing 
the regulation of Digital Finance are 
“tolerate, encourage, guide and stand-
ardise” and the associated supervisory 
requirements can be summed up as 
“comprehensive, timely, professional 
and effective” (Varga 2017:134)

In 2018, at the Budapest  Renminbi 
Initiative  Conference   Mr Ren Zhe, 
Representative of the Peoples Bank of 
China, spoke about the recent develop-
ment of FinTech Regulation in China. 
He emphasised that the definition of 
internet finance is broad, and internet 
payments, digital currencies and 
digital infrastructure require differ-
ent approaches. Changes are needed 
in the regulatory and supervisory 
requirements and related changes in 
business incentives of incumbents and 
new players. In  his opinion, “there 
is no unified approach to FinTech 
activities; improvement   the eco-
system of FinTech can help mitigate 
some significant risks; new ideas and 
approaches to improve regulation ef-
ficiency should be incorporated”. Since 
there is no unified regulatory approach 
on FinTech activities he emphasised 
the importance of self-discipline.

THE APPROACH TO 
FINTECH IN HUNGARY
After reviewing the EU and Chinese 
approaches to the FinTech deve-
lopment, we briefly summarise the 
Hungarian attitudes. 

As a matter of course, the 
Hungarian FinTech approach is 
closer to that of in the European 
Union and rather to that within the 
euro area. However, there are some 
country-specific features. The global 
financial crisis also impacted the 
Hungarian financial sector: lending 
activity and profitability decreased, 
NPL rates rose, there was a heavy 
burden of FX-denominated retail 
loans, and internal hard budget 
constraints were faced within the 
banks. Due to the absorption of these 
developments, the banking sector 
could return to the normal develop-
ment of IT and other services. Digital 
innovations and FinTech expansion 
was started in the past three to four 
years. Although foreign ownership is 
relatively high in the banking sector, 
at around 50 per cent, most of the 
FinTech developments are made at 
Hungarian subsidiaries and are not 
taken over from the parent banks. It 
is also a special, although not unique 
feature, that the Magyar Nemzeti 
Bank (MNB), as Hungary’s central 
bank, has both the supervisory and 
regulatory competence.

Against this background, FinTech 
regulation is high on the MNB’s 
agenda. When the idea of regulat-
ing FinTech first appeared to the 
MNB, their first step was to look 
for information on the best prac-
tices of other central banks around 
the world. The MNB considers the 
support of FinTech development so 
important that “the MNB established 
an Innovation Center (Multilateral 

4 More information on this event: https://www.mnb.hu/en/pressroom/press-releases/press-releases-2018/ budapest-
renminbi-initiative-2018-conference-at-the-central-bank and (Mészáros 2018).

5 This section is based on the Consultation Document of the Magyar Nemzeti Bank (MNB 2017, Fáykiss et al. 2018), 
which published the results of a market survey on FinTech innovations and their potential regulation and also 
based on an interview by the authors with representatives of the MNB
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razvoju finansijske tehnologije to-
liko važna da je „MNB osnovala 
Centar za inovacije (Multilateralna 
platforma za konsultacije) kako bi 
pomogla novoosnovanim FinTech 
kompanijama u početnoj fazi, ili 
čak i onima koji se već nalaze na 
tržištu da upravljaju regulatornim 
pitanjima“ (Thurzó2017).

MNB je takođe pripremila ciljne 
upitnike kako bi procijenila stav 
i predloge tržišnih učesnika koji 
razvijaju i nude FinTech inovacije. 
Prema ovoj anketi „banke vjeruju da 
će nastaviti da igraju glavnu ulogu u 
finansijskom posredovanju. S druge 
strane, nadmoćna većina FinTech 
kompanija redovno kontaktira banke 
ili se od svog osnivanja okrenula 
bankama. Ovo je zbog činjenice da 
pored finansijske podrške, banke 
mogu takođe da pruže pomoć kroz 
ekspertizu koju su stekle tokom 
poslovanja. Pristup obimnim 
podacima banaka je ključan za 
novoosnovane FinTech kompanije, 
a banke imaju temeljno znanje o 
detaljnim pravnim zahtjevima 
koji se tiču sektora. Sistemsko 
razmišljanje banaka može vjerovatno 
da obezbijedi tačne smjernice o 
mogućim operativnim i finansijskim 
rizicima. Tradicionalni bankarski 
sektori uglavnom predviđaju 
partnerska rješenja u pogledu 
FinTech inovacija. Motivacija banaka 
se zasniva na njihovoj potrebi da 
poznaju efikasna rješenja i usvoje ih 
najbrže što je moguće, a fleksibilnost 
uočena u stavu FinTech kompanija i 
njihova sposobnost da brzo donose 
odluke može olakšati tehnološki 
napredak. Jedan glavni element 
saradnje je obezbjeđivanje poslovnog 
modela koji je dugoročno održiv. 
Banke vjeruju da saradnja i razvoj 
inkubacionih programa može 

olaškati dugoročno razmišljanje, 
i kao rezultat toga, inovacije 
mogu postati dio tradicionalnog 
bankarskog sistema“ (MNB2017).

Centar za inovacije MNB (koji 
je nedavno osnovan) pomaže da se 
identifikuju stvarnu pojavu pravnih 
prepreka i da se poboljša izvodljivost 
inovativnih ideja (Fáykiss et  al. 2018). 
Internet plartforma omogućava vezu 
između regulatornih i supervizorskih 
nadležnih organa i inovativnih 
domaćih institucija (FinTech 
kompanija, banaka, osiguravača, itd.), 
i podržava svjesnost međunarodnih 
najboljih praksi.
 ■ Informacioni repozitorij
 ■ Komunikacioni centar
 ■ Platforma za regulatornu podršku
 ■ Platforma za međunarodnu 
saradnju

„Međutim, određeni stepen 
neizvjesnosti okružuje regulatorni 
okvir, jer 65 procenata institucija nije 
odlučilo da li žele da učestvuju, pri 
čemu je 29 ispitanika odgovorilo da 
je voljno da učestvuje i da može da 
pokrene fazu testiranja inovativnog 
proizvoda ili usluge čak i u kratkom 
vremenskom periodu. Mnoge 
FinTech kompanije već sarađuju sa 
tradicionalnim bankarskim akterima. 
FinTech kompanije uglavnom se 
ne osjećaju odbačenim od banaka. 
Tržišne konsultacije su potvrdile 
da postoje različite vrste saradnje. 
Preko jedne trećine mađarskih 
kompanija u uzorku MNB-a ukazale 
su da imaju partnerski odnos sa 
bankom odnosno da učestvuju u 
inkubacionom programu banke ili 
da djeluju kao dobavljači za banku 
sa ugovorom o zastupništvu. Banke 
dobijaju znanje i iskustvo FinTech 
kompanija prilično rijetko kroz 
sticanja. Otvorenost sa strane 

FinTech kompanija će se po pravilu 
nastaviti, jer polovina uzorka planira 
dalju saradnju. Tri kompanije su 
jedino ukazale na potpuno odbijanje 
saradnje“ (MNB2017).

Na kraju, od izuzetnog je interesa 
vidjeti kako tradicionalne banke 
uzimaju u obzir razvoj FinTech-a u 
Mađarskoj. Predsjednik Udruženja 
banaka Mađarske je ukratko iznio 
svoje stavove o digitalnim izazovima 
i izazovima FinTech-a na sljedeći 
način: 

„Digitalizacija je ogroman izazov i 
pritisak za obnavljanje u bankarskom 
sektoru. Mnogi ljudi koji imaju 20 ili 
30 godina danas neće posjetiti filijalu, 
već se svoje transakcije izvršavati 
putem mobilnih telefona. Stavovi 
klijenata i njihovo ponašanje će 
se promijeniti, značaj filijala će se 
smanjiti, a značaj tehnologije će se 
povećati. Postoji prava opasnost 
za mnoge banke da će njihovu 
ulogu preuzeti novi igrači, na 
primjer pružaoci platnih usluga. 
Ovakav razvoj vide regulatori širom 
svijeta, a ako ti akteri žele da imaju 
odobravanje kredita i da poštuju 
i usaglašavaju se sa relevantnim 
propisima, moraće da ispune 
iste zahtjeve za kapitalom kao i 
tradicionalne banke, zatim će banke 
pobijediti i poraziti ih u konkurenciji. 
Opasnost postoji, ali će banke naučiti 
kako da primijene nove tehnologije 
umjesto da dozvole novim igračima 
da im oduzmu hleb. Banke su 
spremne za ozbiljnu integraciju 
FinTech kompanija“ (Patai 2018). Za 
sada,čak i klijenti imaju pozitivan 
stav da tradicionalne mađarske 
banke nemaju neprijateljski stav 
prema novoosnovanim FinTech 
kompanijama.
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Consultation Platform) to help 
FinTech start-ups in the initial phase, 
or even those already on the mar-
ket, to navigate regulatory issues” 
(Thurzó 2017).

The MNB also prepared a targeted 
questionnaire to assess the attitude 
and proposals of market participants 
which are developing and offering 
FinTech innovations. According to 
this survey “banks believe that they 
will continue to play a central role 
in financial intermediation. On 
the other hand, the overwhelm-
ing majority of FinTech firms are 
in regular contact with banks or 
have turned to banks since their 
launch. This is due to the fact that 
in addition to financial support, 
banks can also provide assistance 
through the expertise gained during 
their operations. Access to banks’ 
extensive datasets is crucial for 
newly established FinTech firms and 
banks have thorough knowledge 
of the detailed legal requirements 
pertaining to the industry. Banks’ 
systemic thinking can probably 
also provide more accurate guid-
ance on potential operational and 
financial risks. Traditional banking 
actors mainly foresee partnership 
solutions with respect to FinTech 
innovations. Banks’ motivation is 
based on their need to be familiar 
with efficient solutions and adopt 
them as soon as possible, and the 
flexibility observed in the attitude 
of FinTech firms and their ability 
to make decisions quickly may 
facilitate technological progress. 
One major element of coopera-
tion is the provision of a business 
model which is sustainable over 
the longer term. Banks believe 
that cooperation and the develop-
ment of incubation programmes 

can facilitate long-term thinking, 
and as a result of that, innovations 
can become part of the traditional 
banking system” (MNB 2017).

The MNB’s Innovation Hub 
(which was recently founded) helps 
to identify actually arising legal 
obstacles and to improve feasibility 
of innovative ideas (Fáykiss et  al. 
2018). The online platform provides 
a connection between the regulatory 
and supervisory authority and the 
innovative domestic institutions 
(FinTech firms, banks, insurers, 
etc.), and supports the awareness 
of international best practices.
 ■ Information repository
 ■ Communication hub
 ■ Regulatory support platform
 ■ International cooperation 
platform

“However, some uncertainty also 
surrounds the Regulatory Sandbox, 
as 65 per cent of the institutions 
have not decided whether they 
wish to participate, whereas 29 per 
cent of the respondents would be 
willing and able to launch a testing 
phase with an innovative product or 
service even within a short period 
of time. Most FinTech firms already 
cooperate with traditional banking 
actors. FinTech firms typically do 
not feel rejected by banks. The 
market consultation confirmed 
that there are different types of 
cooperation. Over one-third of 
the Hungarian companies in the 
MNB’s sample indicated that they 
are in a partnership with a bank, i.e. 
they are participating in a bank’s 
incubation program or acting as 
suppliers to a bank with an agency 
agreement. Banks obtain FinTechs’ 
know-how through acquisition 
fairly rarely. Openness on the part 

of the FinTech firms will typically 
continue, as half of the sample plan 
further cooperation. Complete 
rejection of cooperation was only 
indicated by three companies al-
together” (MNB 2017).

Finally, it is also of great interest 
to see how  the traditional banks 
consider the development of FinTech 
in Hungary. The Chairman of 
Hungarian Banking Association 
summarised his views on the digital 
and FinTech challenges as follows: 
“Digitalisation is a tremendous 
challenge and pressure for renewal 
in the banking sector. Many people 
who are 20 or 30 years old today 
will not visit a branch office, and 
instead conduct all of their trans-
actions on their mobile phones. 
Client attitudes and behaviour will 
change, the importance of branches 
will decrease and the importance 
of technology will increase. For 
many banks it's a real danger that 
their role will be taken over by new 
actors, for instance payment service 
providers. This development is seen 
by regulators all over the world, and 
if these actors want to have lend-
ing activities and will observe and 
comply with the relevant rules, they 
will have to meet the same capital 
requirements as traditional banks, 
then the banks will win and defeat 
them in competition. The danger is 
there, but banks will learn how to 
apply the new technologies rather 
than to let new actors take away 
their bread. Banks are ready for 
the serious integration of FinTech 
companies.” (Patai 2018). For the 
time being it is a positive attitude 
even for the clients that the incum-
bent Hungarian banks do not have 
a hostile attitude towards FinTech 
start-ups.
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Od početka 21. vijeka, svjedoci smo 
digitalne transformacije - promjena 
koje su povezane sa inovacijama u 
oblasti digitalne tehnologije u svim ap-
sektima društva i ekonomije. Četvrta 
industrijska revolucija je već u toku. 
Finansijska tehnologija je jedna od 
najinovativnijih, izuzetno važnih 
i potencijalno najbržih promjena 
u pružanju finansijskih usluga i iz 
temelja mijenja način na koji posluju 
kompanije koje se bave pružanjem 
finansijskih usluga. Ona transformiše 
tržišta dužničkih hartija od vrijed-
nosti i kapitala, plaćanja, procjenu 
kredita, usklađenost sa propisima, 
lične finansije i mnoge druge aspekte 
finansijskih usluga. Da bismo bolje 
razumjeli ovaj proces, kratko smo 
uporedili iskustvo iz prethodne tri 
industrijske revolucije. Mi možemo 
vidjeti sličnosti, pošto revolucije 
imaju iznenadan početak i uglavnom 
završavaju sa pozitivnim promjenama 
i moćima transformacije, ali isto tako 
imaju razorne efekte. U početnoj fazi 
teško je predvidjeti ishod, predvidjeti 
šta će biti dugoročni pozitivni efekat 
i procijeniti potencijalne rizike i 
njihovo upravljanje. 

U današnje doba, jedan od najve-
ćih izazova za bankarski sektor, za 
regulatore i supervizore je digitalna 
transformacija finansijskih usluga. 
S tim u vezi, budućnost tradicio-
nalnog finansijskog posredovanja i 
odnos između postojećih banaka i 
novoosnovanih FinTech kompanija 
je značajno pitanje. Ovi razvoji i 
novi akteri na tržištu postavljanju 
pitanja o potencijalnim rizicima, i 
kako regulativa i supervizija treba 
da se promijene, i da li se fer kon-
kurentnost i jednaki uslovi konku-
rencije na tržištu mogu obezbijediti 
i održati.

Prilikom istraživanja fenomena 
FinTech, prvi zadatak je da se 
pronađe tačna definicija. Jasno je 
da ne postoji široko prihvaćena 
definicija finansijske tehnologije, 
ne zbog toga što su regulatori 
neupućeni ili neobrazovani, već 
zato što se finansijska tehnologija 
tako brzo razvija da su supervizori i 
centralne banke primorani da prate 
događaje. Neefikasan status definicije 
je zajednički za sve teritorije koje 
smo pregledali. Najkorišćenija 
definicija je radna definicija Odbora 
za finansijsku stabilnost, koji 
definiše finansijsku tehnologiju kao 
„tehnološki omogućenu finansijsku 
inovaciju koja može dovesti do novih 
poslovnih modela, aplikacija, procesa 
ili proizvoda uz materijalni efekat 
na finansijska tržišta i institucije i 
pružanje finansijskih usluga“. Ova 
široka, „pragmatična“ definicija 
smatra se osnovom regulative.

Ova dozvoljena i široka definicija 
ima ozbiljnih posljedica. S obzirom 
da definicija ne identifikuje precizno 
sadržaj i opseg usluga finansijske 
tehnologije, stvaraju se teškoće kod 
uspostavljanja zakonskog okvira za 
označavanje granica supervizorskih 
kontrola i obezbjeđivanje jednakih 
uslova konkurencijeza tradicionalne 
banke i FinTech kompanije. Ako se 
bankama nametnu strogi regulatorni 
zahtjevi, FinTech kompanije bi imale 
nepoštenu konkurentnu prednost, a 
nedostatak detaljnih pravila takođe 
predstavlja rizike za zainteresovane 
strane. Ako neko nezrelo rješenje 
dođe prerano do tržišta, to može 
dovesti do neočekivanih gubitaka 
kako za klijente tako i za zajmodavce. 
Previše blag regulatorni pristup može 
gurnuti finansijsko posredovanje u 
područje gdje regulatorni nadležni 
organi jedino imaju ograničeni uticaj.

Nakon hronološkog i globalnog 
pregleda, fokusirali smo naše istra-
živanje na tri geografske oblasti: 
Evropsku uniju, Kinu i Mađarsku. 
Mi smatramo da prve dvije podr-
žavaju naše napore da utvrdimo 
pravac globalnog finansijskog digi-
talnog razvoja, da nađemo sličnosti 
i razlike u pristupima i na kraju da 
istražimo gdje se nalazi Mađarska 
u ovom procesu. 

U Evropskoj uniji, značaj digitalne 
tehnologije je shvaćen i smatra se 
pitanjem od izuzetne strateške, 
ekonomske i društvene važnosti. 
Evropska komisija je objavila da 
će nova digitalna tehnologija biti 
ključni element u budućoj konku-
rentnoj prednosti EU. Ovo je zbog 
toga što EU razvija ambicioznu i 
sveobuhvatnu Strategiju za digitalno 
jedinstveno tržište koju prati Akcioni 
plan za FinTech u 2018. godini. U 
cilju jačanja ispunjenja ovih ciljeva, 
Evropski bankarski regulator je 
objavio Smjernice za FinTech pod 
nazivom: „Kreiranje regulatornih i 
supervizorskih sjernica zafinansijsku 
tehnologiju“. Smjernice Evropskog 
bankarskog regulatora su važan 
pregled neophodnog i propisanog 
regulatornog pristupa koji se odnosi 
na usluge koje pružaju postojeće 
banke i novoosnovane FinTech 
kompanije. 

Definicija FinTech-a koja se koristi 
u EU je široka, ali regulatori se bore 
da ublaže rizike i obezbijede fer 
konkurenciju. Oni prate pragmati-
čan stav koji se okreće oko slojevite 
regulatorne strukture sa diferenci-
ranim regulatornim zahtjevima u 
skladu sa rizicima za kompanije, za 
njihove klijente, finansijski sektor 
i ekonomiju u cjelini. U principu, 
cilj je da se ostvare očekivanja „isti 
rizik - ista pravila“. 
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SUMMARY AND CONCLUSION
Since the beginning of the 21st cen-
tury, we have been experiencing a 
digital transformation – changes 
associated with innovation in the field 
of digital technology in all aspects 
of society and the economy. The 
fourth industrial revolution is already 
underway. Financial Technology 
represents one of the most inno-
vative, increasingly important and 
potentially the most rapid change in 
financial services revolutionising the 
way financial services firms operate 
and transforming debt and equity 
markets, payments, credit assessment, 
regulatory compliance, personal 
finance and many other aspects 
of financial services. For a better 
understanding of this process, we 
have briefly compared the lessons 
from the previous three industrial 
revolutions. We can see similarities, 
as revolutions have a sudden start and 
mostly end up with positive changes 
and transformational powers, but 
they also have disruptive effects. 
In the initial phase it is difficult to 
predict the outcome, to foresee what 
will be a lasting positive effect and 
to assess the potential risks involved 
and their management.

In our day and age, one of the 
greatest challenges for the banking 
sector, for the regulators and for 
supervisors is the digital transfor-
mation of financial services. In this 
context, the future of traditional 
financial intermediation and the 
relationship between incumbent 
banks and FinTech start-up com-
panies is a relevant question. These 
developments and the new actors 
on the market raise the question of 
potential risks, thus how regulation 
and supervision should be changed, 
and whether fair competition and 

a level playing field can be ensured 
and maintained.

In investigating the FinTech phe-
nomenon, the first task is to find 
the exact definition. It is clear that 
there is no widely accepted defini-
tion of financial technology, not 
because regulators are ignorant or 
unknowledgeable, but rather be-
cause the development is so rapid 
that supervisors and central banks 
are forced to follow the events. The 
inefficient status of the definition is 
common in all of the territories we 
examined. The most commonly used 
definition is the Financial Stability 
Board’s working definition of FinTech 
as “technologically enabled financial 
innovation that could result in new 
business models, applications, pro-
cesses, or products with an associated 
material effect on financial markets 
and institutions and the provision 
of financial services”. This broad, 
“pragmatic” definition is considered 
as the basis of regulation.

The permissive and broad defini-
tion has consequences. Since the  
definition  does not make it possible 
to precisely identify the content and 
scope of FinTech services, it creates 
difficulties in establishing the leg-
islative framework to indicate the 
boundaries of supervisory controls, 
and in establishing equal conditions 
of competition between traditional 
banks and FinTech companies. If 
strict regulatory requirements are 
imposed on banking actors, FinTech 
firms would enjoy an unfair com-
petitive advantage, and the lack of 
detailed rules also poses risks to 
stakeholders. If an immature solu-
tion reaches the market too soon, it 
may cause unexpected losses to both 
consumers and lenders. An excessively 
lenient regulatory approach may 

push financial intermediation into a 
segment where regulatory authorities 
only have limited influence.

After the chronological and global 
review, we focused our examina-
tion on three geographic areas: the 
European Union, China and Hungary. 
In our view the first two support our 
endeavour to identify the direction 
of the global financial digital de-
velopment, to find similarities and 
differences in the approaches and 
ultimately to explore where Hungary 
stands in this process.

In the European Union, the impor-
tance of digital technology has been 
realised and it is considered an issue 
of paramount strategic, economic 
and social importance. The European 
Commission declared that the new 
digital technology will be a key ele-
ment in the future competitive edge 
of the EU. This is why the European 
Union has been delivering on an 
ambitious and comprehensive Digital 
Single Market Strategy, which was 
shortly followed by FinTech Action 
Plan in 2018. In order to strengthen 
the accomplishment of these targets, 
the European Banking Authority 
published its FinTech Roadmap under 
the title: “Designing a Regulatory and 
Supervisory Roadmap for FinTech”. 
The EBA Roadmap is an important 
summary of the necessary and envis-
aged regulatory approach related to 
the services provided by incumbent 
banks and FinTech start-ups.

The definition of FinTech  used 
in the EU is broad, but regulators 
are struggling  to mitigate risks and 
ensure fair competition. They follow 
a pragmatic attitude that revolves 
around a tiered regulatory structure, 
with differentiated regulatory require-
ments according to the risks for the 
firms, their customers, the financial 
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Nedostatak tačne definicije naj-
vjerovatnije zahtijeva sadašnje sta-
novište Evropske centralne banke 
(ECB), koja je izjavila da regulativa 
i supervizija FinTech usluga treba 
da ostane - za sada - nacionalnoj 
nadležnosti. Ova izjava sama po 
sebi pokazuje kako bi u sadašnjem 
trenutku bilo teško centralno re-
gulisati ovaj preces i aktivnosti. 
Sljedeći izazov je kako obezbijediti 
jednaka pravila za tradicionalne 
banke i pružaoce FinTech usluga. 
Nije lako naći uravnoteženo rješenje. 
Drugi delikatan problem je pitanje 
oporezivanja. Kao dio izgradnje 
arhitekture Jedinstvenog digitalnog 
tržišta Evropske Unije, Evropska 
komisija je predložila direktivu 
Savjeta kojom se propisuju pra-
vila o oporezivanju pravnih lica sa 
značajnim digitalnim prisustvom.

Sljedeće poglavlje ovog istraži-
vanja predstavlja kratak pregled 
pristupa finansijskoj tehnologiji u 
Kini, gdje se sektor finansijske teh-
nologije ubrzano razvija i globalni 
je lider po osnovu nekoliko mjerila. 
Digitalna plaćanja u državi čine 
gotovo polovinu globalnog obima, a 
uzajamno kreditiranje (P2P) putem 
interneta čini tri četvrtine ukupnog 
globalnog uzajmnog kreditiranja. 
Međutim, kineski sektor finansij-
ske tehnologije nalazi se sada na 
ključnoj prekretnici. Prije nekoliko 
godina, problemi su nastali kada su 
se rizici nagomilali na P2P platfor-
mama, a broj ilegalnog prikupljanja 
sredstava i finansijske aktivnosti 

se povećao. Ovo je poslužilo kao 
lekcija i upozorenje za regulatore i 
supervisore, a njihov promijenjeni 
stav je moralna lekcija i instrukcija 
mnogim drugim državama. Inače, 
kineski pristup je na mnogo načina 
sličan onom u EU. Na primjer, po 
mišljenju Narodne banke Kine, ne 
postoji jedinstveni pristup FinTech 
aktivnostima; poboljšanje ekosistema 
za FinTech može pomoći da se ublaže 
neki značajni rizici; potrebno je 
uključiti nove ideje i pristupe za 
poboljšanje efikasnosti regulative. 
U ovoj situaciji, samodisciplina je 
takođe neizbježna.

Nakon analiziranja FinTech pri-
stupa u EU i Kini, predstavljanje 
mađarskog pristupa je osvježenje. 
Može se navesti da Mađarska ne 
zaostaje čak iako se njeni regulatori 
i tradicionalne banke suočavaju 
sa sličnim zadacima sa kojima se 
suočavaju regulatori i tradicionalne 
banke u EU ili Kini. Mi se oslanjamo 
na najnovija istraživanja Centralne 
banke Mađarske. Postoji obećavajući 
proces za integraciju inovativnih 
proizvoda i rješenja u bankarsko 
poslovanje.

Banke u Mađarskoj vjeruju da će 
nastaviti da igraju centalnu ulogu 
u finansijskom posredovanju. S 
druge strane, velika većina FinTech 
kompanija redovno je u kontaktu sa 
bankama ili su se od svog osnivanja 
obratile bankama. Prema rezultatima 
MNB istraživanja, aktivno angažo-
vanje regulatornih i supervizorskih 
nadležnih organa je neophodno kako 

bi se promovisala konkurencija ili 
saradnja između raznih tržišnih 
učesnika i novih učesnika.

Prema mađarskoj bankarskoj 
zajednici, digitalizacija predstav-
lja ogroman izazov i pritisak za 
obnavljanje bankarskog sektora. 
Mnogi ljudi koji imaju 20 ili 30 
godina danas neće posjetiti filijalu, 
već će svoje transakcije izvršavati 
putem mobilnih telefona. Stavovi 
klijenata i njihovo ponašanje će 
se promijeniti, značaj filijala će se 
smanjiti, a značaj tehnologije će se 
povećati. Jedan opšti, realni rizik je 
da će ulogu nekih banaka preuzeti 
novi igrači, na primjer pružaoci 
platnih usluga.

Naslov ovog istraživanja je in-
spirisan poznatom knjigom koju je 
napisao Oldouz Haksli (1894– 1963), 
„Vrli novi svijet“ koja je objavljena 
1931. godine. Haksli  je pokušao, iako 
je ironično kritikovao potrošačko 
društvo, kojim je manipulisao i 
upravljao svijet mašina, da predvidi 
budućnost ljudskog roda. Veliki 
dio njegove vizije je pomiješan sa 
naučnom fantastikom, a naučni 
elementi postali su realnost u na-
rednim dekadama. Može se čak reći 
da je bolji vrli novi svijet izgrađen 
na osnovama svijeta mašina.

Mi nijesmo propovjednici, mi 
ne pokušavamo da predvidimo 
konačan ishod digitalne finansijske 
transformacije, ali zaista vjerujemo 
da ovaj razvoj može predstavljati 
ljudsku vrstu sa pozitivnim pro-
mjenama. Međutim, bankarstvo 
i finansijske usluge su jedan od 
najvažnijih elemenata ekonomije i 
društva u cjelini, pa stoga moramo 
pažljivo ispitati razvoje FinTech-a. 
Mora se vidjeti da li postoje rizici, 
kako se oni mogu kontrolisati ili 
ublažiti.

 “Prema mađarskoj bankarskoj zajednici, 
digitalizacija predstavlja ogroman izazov i 
pritisak za obnavljanje bankarskog sektora
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sector and the economy at large. In 
principle, the objective is to deliver 
“same risk

– same rules” expectations.
The lack of an exact definition 

most probably required the present 
standpoint of the European Central 
Bank (ECB), which has stated that 
the regulation and supervision of 
FinTech services should remain – 
for the time being – in the sphere of 
national competence. This statement 
in itself shows how difficult it would 
be at present to centrally regulate 
this process and activity. The next 
challenge is how to ensure  a level 
playing field between traditional 
banks and FinTech service provid-
ers. It is not easy to find a balanced 
solution. Another delicate problem 
is the question of taxation. As part of 
building the architecture of the EU 
Single Digital Market, the European 
Commission proposed a Council 
Directive laying down the rules re-
lating to the corporate taxation of a 
significant digital presence.

The next chapter of this study is an 
overview of the FinTech approach in 
China, where the FinTech sector has 
been developing rapidly and is the 
world leader by several measures. The 
country’s digital payments account 
for almost half the global volume 
and online peer-to-peer (P2P) lend-
ing accounts for three quarters of 
the global total. However China’s 
FinTech sector is now at a critical 
juncture. Some years ago, problems 
emerged when risks piled up around 
P2P platforms and the number of 
underground fundraising and fi-
nancing activities multiplied. This 
served as a lesson and a warning for 
the regulators and supervisors, and 
their changing attitude is moral and 
instructive to many other countries. 

Otherwise, the Chinese approach is 
similar in many ways to that of the 
EU. For example, in the view of the 
Peoples Bank of China there is no 
unified approach to FinTech activities; 
improving the ecosystem for FinTech 
can help mitigate some significant 
risks; new ideas and approaches to 
improve regulation efficiency should 
be incorporated. In this situation a 
self-discipline requirement is also 
inevitable.

After reviewing the EU and Chinese 
FinTech approaches it is refreshing 
to present the Hungarian case. One 
can state that Hungary is not lagging 
behind even if its regulators and 
traditional banks face similar tasks 
as in the EU or China. We relied on 
the latest surveys of the Hungarian 
Central Bank. There is a promis-
ing process to integrate innovative 
products and solutions in banking 
operations.

Banks in Hungary are confident that 
they will continue to play a central role 
in financial intermediation. On the 
other hand, the overwhelming ma-
jority of FinTech firms are in regular 
contact with banks or have turned to 
banks since their launch. According 
to the result of the MNB survey, the 
active involvement of regulators and 
supervisory authorities is necessary to 
promote competition or cooperation 
between various market participants 
and new entrants.

According to the Hungarian bank-
ing community, digitalisation is a 
tremendous challenge and pressure 

for renewal for the banking sector. 
Many of those who are 20 or 30 years 
old today will not visit a branch 
offices, but rather conduct all their 
transactions on their mobile phones. 
Client attitudes and behaviour will 
change, the importance of branches 
will decrease, and the importance 
of technology will increase. One 
general, real risk is that the role of 
some banks will be taken over by 
new actors, for instance payment 
service providers.

The title of this study was inspired 
by a famous book by Aldous Huxley 
(1894– 1963), “Brave New World”, 
published in 1931. Huxley, while 
ironically criticising the consumer 
society, manipulated and ruled by the 
world of machines, tried to forecast 
the future of mankind. A great part 
of his vision mixed with science fic-
tion and scientific elements became 
reality in the following decades. One 
may even say that a better a brave 
new world was built up on the basis 
by the world of machines.

We are not evangelists, we are not 
trying to predict the final outcome of 
the digital financial transformation, 
but we do believe that this develop-
ment might present mankind with 
positive changes. However banking 
and financial services are one of 
the most important elements of the 
economy and of society as a whole, 
and therefore we must carefully scru-
tinise FinTech developments. It must 
be seen if there are risks, how these 
can be controlled or mitigated.

 “According to the Hungarian banking 
community, digitalisation is a tremendous 
challenge and pressure for renewal for the 
banking sector
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Poslije gotovo stotinu godina od 
početka treće industrijske revolucije, 
filozofi su i dalje pokušavali da sažeto 
prikažu odnos između mašina i ljudi i 
da predstave svoj stav u pogledu uticaja 
doba mašina na razmišljanje i ponašanje 
ljudi. Mi smatramo da su ova pitanja 
opravdana ili mogu biti opravdana 
u dobu digitalne tranzicije i da su 
ona takođe važna prilikom procjene 
metamorfoze tradicionalnih banaka i 
njihovih klijenata. Na kraju, FinTech 
treba da služi boljem životu ljudi.

U ovom trenutku, mi iznosimo 
glavne zaključke naše nanalize. 
Možemo zaključiti da je FinTech u 
početnoj fazi ubrzanog mijenjanja i 
širenja globalnog „revolucionarnog“ 
procesa razvoja. Prema tome, to je doba 
razornih promjena, i vrijeme mirnog, 
predvidivog razvoja još nije stiglo. Iako 
se ulaganja u finansijsku tehnologiju 
veoma brzo šire na finansijskim 
tržištima, njihov potencijalni uticaj 
na banke i finansijske institucije je 
daleko od toga da bude jasan. Tenzija 
između stabilnosti i konkurentnosti 
leži u osnovi cijele debate o FinTech-u 
i kako to regulisati, biti u Evropskoj 
uniji, Kini ili Mađarskoj.

Možemo navesti u ovom trenutku 
razvojnog procesa da finansijska 
tehnologija ubrzano napreduje, i da 
je definicija ove teme široka i stalno se 
mijenja. Zbog brzih promjena regulatori 
supervizori ne idu ispred tih promjena 
,već pokušavaju da dostignu ovaj proces. 
Zbog široke i uglavnom slobodne 
definicije teže je obezbijediti jednake 
konkurentne uslove i jednaka pravila 
za tradicionalne banke i novoosnovane 
FinTech kompanije, a to praktično 
znači da su bankarska regulativa i 
supervizija strožiji. 

Veza između tradicionalnih banaka 
i novoosnovanih FinTech kompanija 
se razvija i mijenja. Nekoliko svojstava 
karakteriše moguću vezu između 

tradicionalnih banaka i FinTech 
kompanija, kao što je fatalna privlačnost 
ili opasne veze. Prihvatanje je takođe 
različito: propovjednici glasno 
pozdravljaju razvoje, dok su skeptici 
oprezni.

Kakav god bio rezultat razvoja 
FinTech-a, analiza u ovom radu 
pokazuje da smo svjedoci vrlo brzog 
i neizbježnog procesa koji ima globalne 
i konkurentne implikacije. Ovaj rad 
je takođe bio usredsijeđen na želju 
za boljim razumijevanjem fenomena 
FinTech i mogućim odnosom između 
tradicionalnih banaka i novoosnovanih 
FinTech kompanija. Po našem mišljenju 
banke i FinTech kompanije imaju više 
zajedničkih poslovnih interesa nego 
problemi koji ih dijele.

Ljudi su čak i u pozadini ovog 
digitalnog razvoja, i prema tome jedno 
od velikih pitanja je kako će se društvo 
transformisati tokom i nakon digitalne 
revolucije. Retrospektiva ponekad 
pomaže da se razumije budućnost 
sadašnjih razvoja. Podržimo našu ideju 
citirajući Karla Džaspersa:„Svakodnevna 
složenost svijeta koju je preplavila 
tehnologija tjera nas da vladamo 
svijetom u okruženju (Umwelt) koje 
je prihvatljivo za nas. Veza sa stvarima 
se mijenja; stvari odlaze od nas, postale 
su ravnodušne dok su preuzimale oblik 
faktora koji se ne mogu promijeniti; 
tehnologija odsijeca čovjeka od 
stanja neposredne prisutnosti. Novi 
zadatak koji treba da se izvrši uz 
pomoć tehničkih kreacija je da se 
ponovo pronađe direktno postojanje 
za sve stvari koje čine svijet. Novi 
uslovi koje kreira razvoj tehničkih 
mogućnosti treba da budu u službi 
čovjeka“ (Jaspers1946).

Neki ekonomisti tvrde da je digitalni 
svijet „nova normala“. Mi ukazujemo 
da se ipak treba zapitati nad ovom 
izjavom. U ovom periodu ubrzanih 
promjena, mi ne znamo kakav će 

konačan oblik poprimiti „nova 
normala“. „U dnevnoj štampi finansijska 
tehnologija se opisuje kao „rušilačka“, 
„revolucionarna“ tehnologija, koja je 
naoružana „digitalnim oružjem“ koje 
će „srušiti“ sve barijere i tradicionalne 
finansijske institucije“ (Svjetski 
ekonomski forum 2017).

Može se postaviti pitanje da li su 
društvo i ekonomija pripremljeni 
ili spremni da se suoče sa ovim 
izazovima. Odgovor je da nisu. Svi 
akteri imaju odgovornost: centralne 
banke, regulatori, supervizori, 
postojeće banke, klijenti,kao i FinTech 
kompanije. Svi regulatori i supervizori 
prate burni razvoj, primjenjujući 
pragmatičnu definiciju, pokušavajući 
da obezbijede jednake uslove za glavne 
aktere; postojeće banke i FinTech 
kompanije testiraju jedni druge i tržište 
istovremeno radeći na značajnim 
novim FinTech aplikacijama. Klijenti 
su zadovoljni zbog bržih, jeftinijih 
finansijskih usluga, ali od tradicionalnih 
banaka traže bezbjednost i uglavnom 
vjeruju i imaju povjerenje u postojeće 
banke.

Većina centralnih banaka i regulatora 
upozoravaju u pogledu potencijalnih 
rizika. Procjena rizika nije laka u svi-
jetu koji se ubrzano mijenja. Ponekad, 
„mašine“ prikupljaju i ocjenjuju podatke 
koji su potrebni za procjenu rizika. 
Ranije smo pomenuli da je informacija 
moć. Ragulatori moraju da potpuno 
obezbijede da se vlasništva FinTech 
kompanija i pružalaca finansijskih 
usluga nad digitalnim podacima ne 
zloupotrijebe protiv klijenata.

Brzom razvoju FinTech usluga po-
maže i period odlaganja. Pod ovim se 
smatra da se globalni finansijski sektor 
mirno razvijao gotovo deset godina. 
Realna mjera mogućih rizika će se 
pojaviti kada dođe do nove recesije ili 
perioda krize. Finansijski sektor treba 
da bude pripremljen za to.
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Almost one hundred years after the 
beginning of the third industrial revo-
lution, philosophers were still trying 
to summarise the relation between 
machines and human beings and to 
present their view of the impact of the 
machine age on human thinking and 
behaviour. In our view, these questions 
are or could be justified in the age of 
digital transition and are also valid 
when assessing the metamorphosis of 
traditional banks and their clients. At 
the end of the day, FinTech should serve 
a better life for human beings.

At this point, we sum up the major 
conclusions of our analysis. We can 
conclude that FinTech is in the initial 
phase of a rapidly changing and expand-
ing global “revolutionary” development 
process. It is therefore in the era of dis-
ruptive changes, and the time of a calm, 
predictable development has not arrived 
yet. Although investments in FinTech 
have been expanding very rapidly in 
financial markets, their potential impact 
on banks and financial institutions is 
still far from clear. The tension between 
stability and competition underlies the 
entire debate over FinTech and how to 
regulate it, be it in the European Union, 
China or Hungary.

We can state at this point in the devel-
opment process that financial technology 
is proceeding rapidly, and the definition 
of this subject is broad and changing. 
Because of the fast changes regulators 
and supervisors are not ahead but rather 
trying to catch up with this process. The 
broad and mostly permissive definition 
makes it more difficult to ensure equal 
competitive conditions and a level play-
ing field between traditional banks and 
FinTech start-ups, and in practical terms 
this means that banking regulation and 
supervision are more strict.

The relationship between traditional 
banks and Fintech start-ups is develop-
ing and changing. Several attributes 

characterise the possible relationship 
between traditional banks and FinTech 
companies, such as fatal attraction or 
dangerous liaisons. The acceptance is 
also different: evangelists loudly wel-
come the developments, while sceptics 
are cautious.

Whatever the outcome of the FinTech 
development is, the analysis above 
shows that we are witnessing a very 
fast and inevitable process, which has 
global and competitive implications. 
This paper was also focused on the 
wish for a better understanding of the 
FinTech phenomenon and the possible 
relationship between traditional banks 
and FinTech start-ups. In our view 
banks and FinTech firms have more 
common business interests than issues 
that divide them.

Even in the background of this digital 
development there are human beings, and 
therefore one great question is how will 
the society be transformed during and 
after the digital revolution. Retrospection 
sometimes helps to understand the 
future of present developments. Let 
us support our idea with the following 
quotation from Karl Jaspers: “The eve-
ryday complexity of the world flooded 
by technology forces us to reign over 
the world in the environment (Umwelt) 
that is accessible for us. Relationship to 
things has changed; things moved away 
from us, became indifferent while tak-
ing the form of unchangeable factors; 
technology has cut off man from the 
immediate presence. The new task that 
needs to be accomplished is that with 
the aid of technical creations to re-find 
the direct existence for all things that 
make up the world. The new conditions 
created by the development of technical 
possibilities should be applied in the 
service of man” (Jaspers 1946).

Several economists have claimed that 
digital is the new normal. We suggest 
putting a question mark at the end of 

this statement. In this time of rapid 
changes we do not know what the final 
shape of “the new normal” will be. “In 
the news, financial technology is de-
scribed as ‘disruptive’, ‘revolutionary’, 
and armed with ‘digital weapons’ that 
will ‘tear down’ barriers and traditional 
financial institutions” (World Economic 
Forum 2017).

One may ask whether society and 
the economy are prepared or ready to 
face these challenges. The answer is no. 
All of the actors have responsibility: 
the central banks, regulators, supervi-
sors, incumbent banks, consumers and 
FinTech companies alike. All of the 
regulators and supervisors are follow-
ing the stormy development, applying 
a pragmatic definition, trying to ensure 
a level playing field for the main actors; 
incumbent banks and FinTech companies 
are testing each other and the market, 
while working on more and more new 
FinTech applications. Consumers are 
happy about quicker, cheaper financial 
services, but they require safety from their 
traditional banks, and mostly have trust 
and confidence in the incumbent banks.

Most of the central banks and regu-
lators warn about potential risks. Risk 
assessment is not easy in this rapidly 
changing world. Sometimes “machines” 
collect and evaluate the data for risk 
assessment. Earlier we mentioned that 
information is power. Regulators must 
strictly ensure that the digital data hold-
ings of FinTechs and financial service 
providers are not misused against the 
customers.

The rapid development of FinTech 
services have also been supported by 
a grace period. By this we mean that 
the global financial sector has now 
enjoyed almost a decade of peaceful 
development. The real measure of the 
possible risks will emerge when a new 
recession or crisis period arrives. The 
financial sector should be prepared.
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Među osnovnim obilježjima 
Bazela III izdvajaju se 

snažni zahtjevi za kapitalom kao 
neophodnim uslovom za stabilnost 
bankarskog sektora. Međutim, Bazel 
III se ne zaustavlja na pojačanim 
zahtjevima za kapitalom, već 
u odnosu na Bazel II ide korak 
dalje kada je u pitanju postavljanje 
standarda za osnaživanje likvidnosne 
pozicije banaka. Dakle, Bazel III 
po prvi put uvodi međunarodno 
harmonizovane standarde za 
upravljanje likvidnošću. Ovim 
standardima se definišu minimalni 
zahtjevi kada je u pitanju upravljanje 
likvidnošću. Standardi upravljanja 
likvidnošću u okviru Bazela III su 
nastali kao odgovor na činjenicu 
da su tokom poslednje globalne 
finansijske krize mnoge banke 
imale likvidnosne probleme uprkos 

njihovoj adekvatnoj kapitalizovanosti. 
Adekvatna kapitalizovanost se nije 
pokazala kao dovoljna poluga za 
održavanje stabilnosti bankarskog 
i uopšte finansijskog sistema. 
Kriza je pokrenula pitanje važnosti 
likvidnosti u pogledu odgovarajućeg 
funkcionisanja bankarskog sektora i 
finansijskih tržišta. Prije krize tržišta 
su bila dinamična i finansiranje je 
bilo dostupno uz niske troškove. 
Nagli preokret u tržišnim uslovima 
je pokazao koliko brzo likvidnost 
može nestati i nelikvidnost može 
potrajati izvjesno vrijeme.

Bazelski komitet za superviziju 
banaka je razvio standarde 
upravljanja likvidnošću na način 
da zadovolje dva cilja koja su 
komplementarna. Prvi od njih je 
ispunjavanje likvidnosti u kratkom 
roku. Ovaj cilj podrazumjeva da 

banke imaju dovoljan nivo visoko 
kvalitetnih likvidnosnih rezervi koje 
će im omogućiti da prežive aktune 
stres scenarije u trajanju od mjesec 
dana. Bazelski komitet za superviziju 
banaka je razvio poseban indikator 
– „Liquidaty Coverage Ratio“ (LCR) 
kojim se mjeri kratkoročna otpornost 
banaka na potencijalne likvidnosne 
probleme. Drugi cilj predstavlja 
promovisanje otpornosti banaka 
na likvidnosne probleme u roku od 
godinu dana. Ovdje je cilj da banke 
obezbijede finansiranje njihovih 
aktivnosti sa stabilnijim izvorima 
finansiranja. U ovu svrhu je razvijen 
poseban indikator - „Net Stable 
Funding Ratio“ (NSFR) koji, kao što 
smo rekli ima vremenski horizont 
od jedne godine i koji je razvijen da 
obezbijedi održivu ročnu strukturu 
aktive i pasive. U daljem tekstu 
fokusiraćemo se na objašnjenje 
LCR pokazatelja.

LCR = HQLA / Ukupan neto odliv 
u narednih 30 dana
LCR >= 100%

Bazela III: 
Likvidnost 
u kratkom roku

 “Adekvatna kapitalizovanost se nije 
pokazala kao dovoljna poluga za 
održavanje stabilnosti bankarskog sistema

 “Nagli preokret u tržišnim uslovima je 
pokazao koliko brzo likvidnost može nestati 
i nelikvidnost može potrajati izvjesno 
vrijeme
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Strong capital requirements stand 
out among the main features 

of the Basel III as the necessary 
condition for the banking system 
stability. However, Basel III does 
not stop on the reinforced capital 
requirements, but compared to the 
Basel II, it goes even further when 
it comes to setting up the standards 
for enhancing liquidity position of 
banks. Thus, Basel III introduces 
for the first time internationally 
harmonised standards for liquidity 
management. These standards define 
minimum requirements for liquidity 
management. Standards for liquidity 
management within the Basel III 
were prepared as a response to the 
fact that in the post-crisis period, 
many banks experienced problems 
with their liquidity despite their ad-
equate capital levels. Adequate capital 

levels did not prove to be sufficient 
leverage to maintain the stability 
of banking and financial system in 
general. The crisis set in motion the 

importance of liquidity to proper 
functioning of the banking sector 
and financial markets. Prior to the 
crisis, asset markets were buoyant 
and funding was readily available 
at low cost. The rapid reversal in 
market conditions illustrated how 
quickly liquidity can evaporate, 
and that illiquidity can last for an 
extended period of time.

Basel Committee on Banking 
Supervision developed standards for 
liquidity management to meet two 
complementary objectives. The first 
objective is to meet meet short-term 

liquidity. This objective implies that 
banks will have sufficient high quality 
liquidity assets (HQLA) to survive a 
significant stress scenarios lasting one 
month. Basel Committee on Banking 
Supervision developed a special in-
dicator – Liquidity Coverage Ratio 
(LCR), which measures short-term 
banks’ resilience to potential liquid-
ity problems. The second objective 
is to promote banks’ resilience to 
liquidity problems lasting one year. 
It is aimed at ensuring that the banks 
fund their activities using more stable 
sources of funding. The indicator 
developed for this purpose is Net 
Stable Funding Ratio (NSFR) with 
one-year time horizon. It is devel-
oped to provide sustainable maturity 
structure of assets and liabilities. We 
will further in this paper focus on 
the explanation of the LCR.

LCR = HQLA / total net cash outflow 
in the next 30 days

LCR >= 100%

 “The rapid reversal in market conditions 
illustrated how quickly liquidity can 
evaporate, and that illiquidity can last for an 
extended period of time

Basel III: Short-Term 
Liquidity 

Association

 “Adequate capital levels did not prove to be 
sufficient leverage to maintain the stability 
of banking and financial system in general
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HQLA („High Quality Liquidaty 
Assets“) predstavlja visoko 
kvalitetna likvidna sredstva koja 
su sastavljena od gotovine ili 
finansijskih instrumenata koji su 
likvidni na finansijskim tržištima 
što znači da se jednostavno, brzo 
i uz minimalne troškove mogu 
unovčiti. Osnovne karakteristike 
HQLA: nizak rizik, jednostavnost 
i izvjestnost procjene vrijednosti, 
niska korelacija sa rizičnom aktivom, 
kotiranje na organizovanim tržištima, 
utrživost, niska volatilnost cijene i 
tendencija ulaganja u ove finansijske 
instrumente u vremenima krize. 
Postoje dvije kategorije imovine 
koje mogu biti uključene u HQLA: 
tzv. „Nivo 1“ i „Nivo 2“. Imovina 
koja pripada „nivou 1“ može se 
uključiti u HQLA bez ograničenja, 
dok imovina „nivo 2“ ne može biti 
više od 40% HQLA. Međutim, 
nacionalni regulatori zadržavaju 
pravo da zahtjevaju haircut-ove za 
imovinu iz „nivoa 1“ u zavisnosti od 
ročnosti, kreditnog i likvidnostnog 
rizika. Imovina u „nivou 1“ je 
sastavljena od: 

1) Gotovine;
2) Rezervi kod centralne banke 

(uključujući obaveznu rezervu) 
do mjere do koje centralna banka 
dozvoljava da budu povučene u 
periodu stresa;

3) Utrživih hartija od vrijednosti 
izdatih od države, centralnih 
banaka, Banke za međunarodna 
poravnjanja, Međunarodnog 
monetarnog fonda, Evropske 

centralne banke, ili međunarodnih 
razvojnih banaka i ujedno 
zadovoljavajući sledeće uslove: da 
se dodjeljuje 0% ponder na takve 
hartije od vrijednosti za kreditni 
rizik prema standardizovanom 
pristupu u okviru Bazela II; da 
su takve hartije od vrijednosti 
predmet trgovanja na razvijenim 
finansijskim tržištima; da 
prestavljaju pouzdan izvor 
l ikv idnost i  čak  i  tokom 
stresnih tržišnih uslova; da ne 
predstavljaju obavezu predmetnoj 
finansijskoj instituciji niti njenim 
subsidijarima;

4) Hartije od vrijednosti izdatih 
od države ili centralne banke u 
domaćoj valuti čak i ako se na 
odnosnu državu ili centralnu 
banku primjenjuje veći ponder 
za rizik od 0% ukoliko je rizik 
likvidnosti preuzet u toj državi ili 
se radi o matičnoj državi banke;

5) Hartije od vrijednosti izdatih 
od matične države ili centralne 
banke u stranoj valuti su podesne 
do iznosa bančinih stresnih neto 
odliva u datoj stranoj valuti.

Kada je u pitanju „nivo 2“ 
imovina važno je naglasiti da se 
ista dijeli na 2 potkategorije: „nivo 
2A“ i „nivo 2B“. Osim što „nivo 2“ 
imovina ne može biti više od 40% 
HQLA, potrebno je istaći da se 
na pojedinačnu imovinu iz okvira 
„nivo 2“ primjenjuju haircut-ovi, 
pa se tako na pojedinačnu imovinu 
iz domena „nivo 2A“ primjenjuje 

haircut od 15%, dok haircut na 
imovinu iz opsega „nivo 2B“ zavisi 
od tipa imovine. Sledeća imovina 
se uključuje u „nivo 2A“:

1) Utržive hartije od vrijednosti 
izdate od strane države, centralne 
banke ili multilateralnih razvojnih 
banaka koji zadovoljavaju 
sledeće uslove: dodjeljuje se 20% 
ponder za kreditni rizik prema 
standardizovanom pristupu u 
okviru Bazela II; da su takve hartije 
od vrijednosti predmet trgovanja 
na razvijenim finansijskim 
tržištima; da prestavljaju pouzdan 
izvor likvidnosti čak i tokom 
stresnih tržišnih uslova; da ne 
predstavljaju obavezu predmetnoj 
finansijskoj instituciji niti njenim 
subsidijarima;

2) Korporativne dužničke hartije 
od vrijednosti („Corporate 
Debt Securities“) ili pokrivene 
obveznice („covered bonds“) koje 
zadovoljavaju sledeće uslove: u 
slučaju pokrivenih obveznica 
nisu izdate od strane odnosne 
finansijske institucije niti od njenih 
subsidijara; u slučaju pokrivenih 
obveznica nisu izdate od odnosne 
banke ili njenih subsidijara; imaju 
dugoročni kreditni rejting određen 
od strane priznate eksterne rejting 
agencije minimum AA- ili u 
odsustvu dugoročnog kreditnog 
rejtinga imaju kratkoročni kreditni 
rejting koji kvalitetom odgovara 
prethodno opisanom dugoročnom 
kreditnom rejtingu ili ukoliko 
nemaju kreditni rejting određen 
od strane priznate eksterne 
rejting agencije interno im je 
određena vjerovatnoća neplaćanja 
(„probability of default) koja 
odgovara kreditnom rejtingu AA-; 
da su takve hartije od vrijednosti 

 “Prvi cilj je ispunjavanje likvidnosti u 
kratkom roku, a drugi promovisanje 
otpornosti banaka na likvidnosne probleme 
u roku od godinu dana
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predmet trgovanja na razvijenim 
finansijskim tržištima; da prestavljaju 
pouzdan izvor likvidnosti čak i tokom 
stresnih tržišnih uslova.

Kao što smo gore naveli u „nivo 
2“ imovinu može biti uključena i 
dodatna imovina koju označavamo 
kao „nivo 2B“ a što je u diskreciji 
nacionalne regulative. Supervizor 
očekuje da banke imaju odgovarajuće 
sisteme i mjerenja da vrše monitoring 
potencijalnih rizika za imovinu koja 
je predmet uključivanja u „nivo 2B“. 
Sledeća imovina se uključuje u „nivo 
2B“:
1) Hartije od vrijednosti bazirane na 

stambenim kreditima („Residential 
Mortgage Backed Securities“) se 
uključuju nakon primjene haircut-a 
od 25% ukoliko zadovoljavaju 
sledeće uslove: nisu izdate, niti 
imovina koja ih obezbjeđuje 
predstavlja imovinu odnosne 
banke niti njenog subsidijara; ima 
dugoročni kreditni rejting određen 
od strane priznate međunarodne 
eksterne agencije minimum AA 
ili u odsustvu dugoročnog rejtinga 
ima kratkoročni kreditni rejting 
koji kvalitetom odgovara prethodno 
pomenutom dugoročnom rejtingu; 
da su takve hartije od vrijednosti 
predmet trgovanja na razvijenim 
finansijskim tržištima; da prestavljaju 
pouzdan izvor likvidnosti čak i tokom 
stresnih tržišnih uslova; imovina 
koja predstavlja obezbijeđenje je 
ograničena samo na stambene kredite; 
stambeni krediti koje predstavljaju 
sredstvo obezbijeđenja su tzv. 
„full recourse“ krediti, odnosno 
predstavljaju neupitno potraživanje 
banke i minimalni prosječni LTV 
(„Loan to Value“), to jest odnos 
kredita i vrijednosti hipoteke je 
80%; izdavalac hartija od vrijednosti 

zadržava rizik („risk retention“) 
stambenih kredita;

2) Korporativne dužničke hartije 
od vrijednosti („Corprate Debt 
Securities“) se uključuju nakon 
primjene haircut-a od 50% ukoliko 
zadovoljavaju sledeće uslove: nisu 
izdate od odnosne finansijske 
institucije niti od njenih subsidijara; 
imaju dugoročni kreditni rejting 
dodjeljen od strane priznate 
eksterne rejting agencije između 
A+ i BBB- ili u odsustvu dugoročnog 
rejtinga imaju kratkoročni kreditni 
rejting ekvivalentan pomenutom 
dugoročnom kreditnom rejtingu ili 
nemaju kreditni rejting dodjeljen od 
strane priznate eksterne agencije ali 
imaju interno određenu vjerovatnoću 
neplaćnja („probability of default“) 
između A+ i BBB-; da su takve hartije 
od vrijednosti predmet trgovanja na 
razvijenim finansijskim tržištima; 
da predstavljaju pouzdan izvor 
likvidnosti čak i tokom stresnih 
tržišnih uslova; 

3) Akcije se uključuju nakon primjene 
haircuta od 50% ukoliko zadovoljavaju 
sledeće uslove: nisu izdate od 
odnosne finansijske institucije niti 
od njenih subsidijara; konstituišu 
berzanski indeks; denominovani 
u domaćoj valuti matične zemlje 
banke ili u valuti gdje je preuzet 
likvidnosni rizik; da su takve hartije 
od vrijednosti predmet trgovanja na 
razvijenim finansijskim tržištima; da 
predstavljaju poudan izvor likvidnosti 
čak i tokom stresnih tržišnih uslova. 

Za izračunavanje LCR pokazatelja 
potrebno je procjeniti i ukupan neto 
odliv u narednih 30 dana. Ukupne 
neto odlive mogli bismo predstaviti 
na sledeći način:

Ukupni neto odlivi u narednih 30 
kalendarskih dana = Ukupni očekivani 

odlivi – Minimum (ukupni očekivani 
prilivi; 75% ukupnih očekivanih odliva)

Prije nego što objasnimo kako se 
procjenjuju ukupni očekivani odlivi 
i ukupni očekivani prilivi bitno je 
naglasiti da bankama nije dozvoljeno 
da dupliraju određene stavke, to jest 
imovina koja je uključena u visoko 
kvalitenu aktivu (brojilac LCR 
pokazatelja), povezani prilivi sa tom 
imovinom ne mogu se uključiti u 
ukupne očekivane prilive (jedan od 
faktora imenioca). Ukupni očekivani 
odlivi se dobijaju kao zbir proizvoda 
niže navedenih stavki sa odgovarajućom 
stopom. U procjenu očekivanih odliva 
uzimamo u obzir sledeće:
1) Povlačenje depozita stanovništva. 

Depoziti stanovništva se dijele 
na stabilne i manje stabilne 
depozite. Stabilni depoziti su oni 
koji su u potpunosti osigurani 
kroz efektivne depozitne šeme 
osiguranja ili javnim garancijama 
koje obezbjeđuju ekvivalentnu zaštitu 
i gdje deponenti imaju uspostavljene 
šire poslovne odnose sa bankom 
koji čine povlačenje depozita malo 
vjerovatnim ili se depoziti uplaćuju 
na transakcionim računima (na 
primjer računima gdje se primaju 
plate). Na stabilne depozite se 
primjenjuje stopa od minimum 
3%. Manje stabilni depoziti su oni 
koji nisu u potpunosti pokriveni 
kroz efektivne depozitne šeme 
osiguranja ili javnim garancijama 
koje obezbjeđuju ekvivalentnu zaštitu, 
depoziti visokih iznosa, depoziti koji 
mogu da budu povučeni vrlo brzo 
(npr. internet depoziti) i depoziti 
u stranoj valuti. Na manje stabilne 
depozite se primjenjuje stopa od 
minimum 10%. Ako banka nije u 
mogućnosti da jednostavno razdvoji 
stabilne o manje stabilnih depozita, 
onda je potrebno da sve depozite 
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High quality liquidity assets (HQLA) 
consist of cash or financial instru-
ments that can be easily and im-
mediately converted into cash at 
little or no loss of value. The main 
features of HQLA are: low risk, 
ease and certainty of valuation, low 
correlation with risky assets, listed 
on organized markets, marketabil-
ity, low volatility, and tendencies 
of investment into these types of 
financial instruments in systemic 
crisis. There are two categories of 
assets that could be included into 
HQLA: Level 1 assets and Level 2 
assets. Level 1 assets can be included 
without limits, while Level 2 assets 
can only comprise up to 40% of the 
HQLA. However, national regula-
tors may require haircuts for Level 
1 assets based on their duration, 
credit and liquidity risk. Level 1 
assets are limited to: 
1) Coins and banknotes;
2)Central bank reserves (including 

reserve requirement) to the extent 
that the central bank policy allow 
them to be drawn down in times 
of stress;

3) marketable securities representing 
claims on or guaranteed by sove-
reigns, central banks, the Bank 
for International Settlements, the 
International Monetary Fund, 
the European Central Bank, or 
multilateral development bank 
and satisfying all of the following 
conditions: assigned a 0% risk-
weight under the Basel II stan-
dardized approach for credit 

risk; traded in large, deep and 
active financial markets; have 
proved record as a reliable source 
of liquidity in the markets even 
during stressed market conditions; 
not an obligation of a financial 
institution or any of its affiliated 
entities;

4)where the sovereign has a non-0% 
risk weight, sovereign or central 
bank debt securities issued in 
domestic currencies by the so-
vereign or central bank in the 
country in which the liquidity 
risk is being taken or in the bank’s 
home country;

5) Domestic sovereign or central 
bank debt securities issued in a 
foreign currency are eligible up 
to the amount of bank’s stressed 
net cash outflows in that specific 
currency.

Level 2 assets comprises of two 
sub-categories: Level 2A assets 
and Level 2B assets. In addition to 
the fact that Level 2 assets cannot 
be more than 40% of HQLA, it 
should be mentioned that haircuts 
are applied to individual assets 
within the Level 2 assets. Thus, a 
15% haircut is applied to individual 
assets within the Level 2A assets, 
while haircut for Level 2B assets 
depends on the type of the assets. 
The Level 2A assets includes the 
following assets:

1) Marketable securities represen-
ting claims on or guaranteed by 

sovereigns, central banks or mul-
tilateral development bank that 
satisfy all of the following condi-
tions: assigned a 20% risk-weight 
under the Basel II Standardised 
Approach for credit risk; traded 
in large, deep and active financial 
markets; have a proven record as 
a reliable source of liquidity even 
during stressed market conditions; 
not an obligation of a financial 
institution or any of its affiliated 
entities;

2)Corporate debt securities or 
covered bonds that satisfy all of 
the following conditions: in the 
case of corporate debt securities, 
not issued by a financial institu-
tion or its affiliated entities; in 
the case of covered bonds, not 
issued by the bank itself or any 
of its affiliated entities; either 
have a long-term credit rating 
from a recognized external ra-
ting institution (ECAI) of at 
least AA- ilor in the absence of 
a long-term rating, a short-term 
rating equivalent in the quality 
to the long-term rating, or do 
not have a credit assessment 
by a recognized external credit 
assessment institution by are 
internally rated as having a pro-
bability of default corresponding 
to a credit rating of at least AA-; 
traded in large, deep and active 
financial markets; have a proven 
record as a reliable source of 
liquidity even during stressed 
market conditions.

 “The first objective is to meet short-term 
liquidity, while the second objective is to 
promote banks’ long-term resilience to 
liquidity problems lasting one year 
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kvalifikuje kao manje stabilne 
depozite.

2) Povlačenje  neobezbjeđenih 
„wholesale“ izvora. U pogledu 
izračuna LCR pokazate l ja , 
neobezbijeđeni „wholesale“ izvori 
su definisani kao one obaveze 
prema pravnim licima koje nisu 
obezbjeđenje određenom imovinom. 
Neobezbjeđeni „wholesale“ izvori 
mogu biti kategorisani na: 

 ■ Neobezbjeđeni „wholesale“ izvori 
od malih klijenata: 5%, 10% ili viša;

 ■ Operativni depoziti nastali iz kliring, 
kastodi i upravljanjem novcem 
aktivnosti: 25%;

 ■ Tretman depozita u institucijalnoj 
mreži kooperativnih banaka: 25% 
ili 100%;

 ■ Neobezbjeđeni  „wholesale“ 
izvori dobijeni od nefinansijskih 
korporacija, država, centralnih 
banaka i multilateralnih razvojnih 
banaka: 20% ili 40%;

 ■ Neobezbijeđeni „wholesale“ izvori 
dobijeni od ostalih pravnih lica: 100%.

3) Povlačenje obezbjeđenih izvora. Na 
obezbjeđenje izvore se primjenjuju 
različite stope zavisno od vrste 
obezbjeđenja;

 ■ Obezbjeđeni „nivo 1“ imovinom 0%;
 ■ Obezbjeđeni „nivo 2A“ imovinom 
15%;

 ■ Obezbjeđeni hartijama od vrijednosti 
baziranim na stambenim kreditima 
(dio „nivo 2B“ imovine) 25%;

 ■ Obezbjeđeni ostalom „nivo 2B“ 
imovinom 50%;

 ■ Ostalo 100%.

Kada govorimo o ukupnim očekivanim 
prilivima, dozvoljeno je da banka 
kao očekivane prilive tretira samo 
ugovorene prilive (uključujući kamate) 
koji proizilaze iz zdravog dijela bančinog 
portfolija i za koji banka nema razloga 
da očekuje nenaplativost („default“) u 
narednih 30 dana. Banke i supervizori 
treba da prate koncentraciju očekivanih 
priliva kako bi osigurale da bančine 
likvidnosne pozicije ne zavise snažno od 
jednog ili nekoliko subjekata. Definisana 
je tzv. kapica („cap“) na očekivane prilive 
u smislu njihovog uvažavanja u LCR 
kalkulaciji. Kapica je postavljena na 
nivo od 75% ukupnih očekivanih odliva. 
Ovo je uvedeno kako se banke ne bi 
ograničavale samo na ukupne očekivane 
prilive već držale minimum 25% visoko 
kvalitetnih likvidnih sredstava. U 
očekivane prilive ubrajamo sledeće:

1) Obezbjeđeni zajmovi, uključujući repo 
transakcije i hartije od vrijednosti. 
Zajmovi mogu biti obezbjeđeni 
različitim kolaterima u zavisnosti od 
čega je primjenjena stopa priznavanja 
istih u očekivane prilive, pa tako 
imamo sledeće kategorije:

 ■ Zajmovi obezbjeđeni „nivoom 1“ 0%;
 ■ Zajmovi obezbjeđeni „nivoom 2A“ 
15%;

 ■ Zajmovi obezbjeđeni stambenim 
kreditima (dio imovine „nivo 2B“) 
25%;

 ■ Zajmovi obezbjeđeni ostalom „nivo 
2B“ imovinom 50%;

 ■ Zajmovi obezbjeđeni ostalim 
kolateralima 100%.

Stopa od 0% za zajmove obezbijeđene 
najlikvidnijom imovinom („nivo 1“) 
je zbog pretpostavke da će isti biti 
produženi i ako dospjevaju u roku od 
30 dana, dok je pretpostavka kod onih 
zajmova koje obezbjeđuje manje likvidna 
imovina da isti neće biti produženi. 
Izuzetak od gore navedenog je situacija 
kada se kolaterali uzimaju kroz repo 
transakcije ili kolateralizovane svopove 
da se pokrije kratka pozicija koja može 
biti produžena preko 30 dana. U toj 
situaciji stopa priznavanja ovakvih 
zajmova u očekivane prilive je 0%.
2) Sredstva kod drugih finansijskih 

institucija („Committed facitilites“). 
Stopa priznavanja u očekivane prilive 
za sredstva koja banka drži kod 
drugih finansijskih institucija je 0%. 
Ovako niska stopa prinosa je zbog 
toga da se banka ne bi oslanjala 
na ova sredstva jer ona često nose 
kontigentni rizik. Takođe, nastanak 
određenih likvidnosnih problema 
u jednoj banci bi se lako prelilo na 
drugu banku ukoliko bi se banka 
oslanjala na ova sredstva. 

3) Ostali prilivi od trećih lica se dijele 
na: prilive od stanovništva i male 
privrede i ostali „wholesale“ prilivi. 
Stopa priznavanja u očekivane prilive 
za stanovništvu i malu privredu, 
naravno kada govorimo o onome što 
dospjeva u narednih 30 dana i što je 
procjenjeno kao naplativo je 50%.

LCR pokazatelj treba da bude minimum 
100% što znači da suma visoko kvalitetne 
likvidne aktive kojom banka raspolaže 
treba da bude jednaka ili veća od 
ukupnih neto odliva koje će banka 
imati u narednih 30 dana. Pojedinačne 
banke mogu definisati svojim internim 
rizik apetitom da LCR pokazatelj bude 
postavljen kao minimum 110%, 120% ili 
neki visočiji procenat kako bi osigurale 
da njihova likvidnost u kratkom roku 
bude na visokom nivou.

 “LCR pokazatelj treba da bude minimum 
100% što znači da suma visoko kvalitetne 
likvidne aktive treba da bude jednaka ili veća 
od ukupnih neto odliva koje će banka imati u 
narednih 30 dana
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As it has been already mentioned, 
additional assets, Level 2B assets, 
may be included in Level 2 assets 
at the discretion of national regu-
lation. A supervisor expects that 
the banks will have correspond-
ing systems and measurements to 
monitor potential risks for the assets 
subject to their inclusion into Level 
2B assets. Level 2B assets includes 
the following assets:
1) Residential Mortgage Backed 

Securities (RMBS) that satisfy 
all of the following conditions, 
subject to a 25% haircut: not 
issued by, and the underlying 
assets have not been originated 
by the bank itself or any of its 
affiliated entities; have a long-term 
credit rating from a recognised 
ECAI of AA or higher, or in the 
absence of a long term rating, a 
short-term rating equivalent in 
quality to the long-term rating; 
traded in large, deep and active 
financial markets; have a proven 
record as a reliable source of liqu-
idity even during stressed market 
conditions; the underlying asset 
pool is restricted to residential 
mortgages; the underlying mort-
gages are “full recourse” loans and 
are a maximum loan-to-value 
ratio (LTV) of 80% on average 
at issuance; the securitizations 
are subject to “risk retention” of 
residential loans;

2)Corporate debt securities that 
satisfy all of the following conditi-
ons, subject to a 50% haircut: not 
issued by a financial institution 
or any of its affiliated entities; 
either (i) have a long-term credit 
rating from a recognised ECAI 
between A+ and BBB- or in the 
absence of a long term rating, a 
short-term rating equivalent in 

quality to the long-term rating; 
or (ii) do not have a credit asse-
ssment by a recognised ECAI 
and are internally rated as having 
a PD corresponding to a credit 
rating of between A+ and BBB-; 
traded in large, deep and active 
financial markets; have a proven 
record as a reliable source of 
liquidity even during stressed 
market conditions; 

3) Common equity shares that satisfy 
all of the following conditions, 
subject to a 50% haircut: not 
issued by a financial institution 
or any of its affiliated entities; a 
constituent of the major stock 
index; denominated in the do-
mestic currency of a bank’s home 
jurisdiction or in the currency 
where a bank’s liquidity risk is 
taken; traded in large, deep and 
active financial markets; have a 
proven record as a reliable source 
of liquidity even during stressed 
market conditions. 

Total net cash outflows for the 
subsequent 30 calendar days should 
be assessed for LCR calculation. 
Total net cash outflows may be 
presented as follows:

Total net cash outflows over the 
next 30 calendar days = Total ex-
pected cash outflows – Minimum 
(total expected cash inflows; 75% 
of total expected cash outflows)

Before explaining how to assess 
total expected cash outflows and 
total expected cash inflows, it is im-
portant to emphasise that the banks 
are not allowed to double count 
items, i.e. if an asset is included 
as a part of the stock of HQLA 
(the numerator of the LCR), the 
associated cash inflows cannot also 
be counted as cash inflows (part of 

the denominator). Total expected 
cash outflows are obtained as a sum 
of product of the following items 
multiplied by corresponding rate. 
The following is included in the 
assessment of the expected cash 
outflows:
1) Retail deposit run-off. Retail 

deposits are divided into stable 
and less stable deposits. Stable 
deposits are those that are fully 
insured by an effective deposit 
insurance scheme or by a public 
guarantee that provides equiva-
lent protection and where the 
depositors have other established 
relationships with the bank that 
make deposit withdrawal highly 
unlikely; or deposits are in tran-
sactional accounts (e.g. accounts 
where salaries are automatically 
deposited). Stable deposits usually 
receive a run-off rate of minimum 
of 3%. Less stable deposits are 
those that are not fully insured 
by an effective deposit insurance 
scheme or by a public guarantee 
that provides equivalent protec-
tion, high-value deposits, deposits 
that can be withdrawn quickly 
(e.g. internet deposits) and foreign 
currency deposits. Less stable 
deposits receive a run-off rate 
of minimum of 10%. If a bank is 
not able to readily separate stable 
deposits from less stable deposits, 
it should qualify all deposits as 
less stable deposits.

2)Unsecured wholesale funding 
run-off. For the purposes of 
the LCR, unsecured wholesale 
funding sources are defined as 
those liabilities that are raised 
from legal persons that are not 
collateralised. The unsecured 
wholesale funding sources may 
be categorized as follows: 
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 ■ unsecured wholesale funding 
provided by small business cu-
stomers: 5%, 10% and higher;

 ■ operational deposits generated 
by clearing, custody and cash 
management activities: 25%;

 ■ treatment of deposits in institu-
tional networks of cooperative 
banks: 25% or 100%;

 ■ unsecured wholesale funding pro-
vided by non-financial corporates 
and sovereigns, central banks 
and multilateral development 
banks: 20% or 40%;

 ■ unsecured wholesale funding 
provided by other legal entity 
customers: 100%.

3)Secured funding run-off. Different 
run-off rates are applied to se-
cured funding depending on the 
type of collateral;

 ■ Backed by Level 1 assets: 0%;
 ■ Backed by Level 2A assets: 15%;
 ■ Backed by RMBS eligible for 
inclusion in Level 2B: 25%;

 ■ Backed by other Level 2B assets: 
50%;

 ■ All others: 100%.

When considering total expected 
cash inflows, the bank is allowed 
to treat expected cash inflows only 
as contractual inflows (including 
interest payments) from outstand-
ing exposures that are fully per-
forming and for which the bank 
has no reason to expect a default 
within the 30-day time horizon. 
Banks and supervisors should 
monitor the concentration of ex-
pected inflows in order to ensure 
that bank’s liquidity positions are 
not overly dependent on one or 
a limited number of entities. The 
cap is defined on expected inflows 
with regard to their inclusion into 

the LCR calculation. The cap is 
set at 75% of total expected out-
flows. This is introduced so that 
the banks would not be limited 
only to total expected inflows but 
to maintain a minimum of 25% of 
HQLA. Expected inflows include 
the following:

1) Secured lending, including re-
pos and securities borrowing. 
Lending may be backed by diffe-
rent collaterals which results in 
the application of different rates 
for their recognition into the 
expected inflows. Thus, we have 
different categories as follows:

 ■ Secured lending backed by Level 
1 assets: 0%;

 ■ Secured lending backed by Level 
2A assets: 15%;

 ■ Secured lending backed by RMBS 
eligible for Level 2B assets: 25%;

 ■ Secured lending backed by other 
Level 2B assets: 50%;

 ■ Margin lending backed by all 
other collateral: 100%.

Secured lending backed by HQLA 
(Level 1) receives as 0% rate due 
to the assumption that they it be 
rolled-over and mature within a 
30-day time horizon, while it is 
assumed that those backed by non-
HQLA will not be rolled-over. The 
exemption is a situation where the 
collateral is obtained through repo 

transactions or collateral swaps to 
cover short positions that could be 
extended beyond 30 days. In such 
a situation, these loans receive a 
0% inflow rate.

2)Committed facilities. Committed 
facilities recognized into expected 
inflows receive a 0% inflow rate. 
Such a low rate of return is that 
the bank would not rely on these 
facilities as they often bear con-
tagion risk. Also, the emergence 
of certain liquidity problems in 
a bank would easily spill over to 
another bank if the bank would 
rely on these facilities. 

3)Other inflows by counterpar-
ties are divided into: retail and 
small business inflows, and other 
wholesale inflows. Retail and 
small business receive a 50% 
inflow rate if they mature wit-
hin a 30-day horizon and fully 
performing.

The LCR should be at a minimum 
of 100%, which means that total 
HQLA the bank has should be 
equal or higher than total net cash 
outflows the bank will have in the 
next 30 days. Individual banks 
may define, in its internal risk 
appetite, the LCR at a minimum 
of 110%, 120% or higher to ensure 
that their short-term liquidity is 
at a high level.

 “The LCR should be at a minimum of 100%, 
which means that total HQLA the bank 
has should be equal or higher than total net 
cash outflows the bank will have in the next 
30 days
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Finansijska kriza i naknadne recesije su za po-
sljedicu imale rast broja dužnika u Evropskoj 

uniji koji nisu bili u stanju da otplate svoje kredite, 
budući da se sve više fizičkih i pravnih lica suočavalo 
sa kontinuiranim teškoćama u plaćanju, pa čak i sa 
bankrotstvom. Tendencija je posebno bila izražena 
u državama članicama koje su se suočile sa dugim ili 
dubokim recesijama. Posledično, u bilansima mnogih 
banaka došlo je do akumuliranja problematičnih 
kredita (u daljem tekstu: NPL).

Analize Evropskog tijela za bankarstvo (u daljem 
tekstu: EBA), kao i istraživanja drugih međunarodnih 
organizacija, pokazale su da NPL predstavlja problem, 
kako na mikroprudencijalnom, tako i na makropru-
dencijalnom nivou. Na mikroprudencijalnom nivou, 
visok nivo NPL dovodi se u vezi sa nižom profitabilno-
šću i efikasnošću, i visoki nivoi NPL-ova u bilansima 
banaka mogu ozbiljno ugroziti održivost njihovih 
poslovnih modela. Na makroprudencijalnom nivou, 
visok nivo NPL dovodi se u vezi sa stagnacijom rasta, 
s obzirom da je kapital vezan za NPL i posledično 
je smanjeno plasiranje novih kredita ekonomskim 
subjektima. Takođe, visok nivo NPL negativno utiče 
na otpornost bankarskog sektora na potrese i stoga 
povećava izloženost sistemskom riziku.

U julu 2017. godine, Evropski savjet usvojio je Akcioni 
plan za rješavanje NPL. Pri tom, Savjet je zaključio 
da je za rješavanje problema postojećih NPL, kao i 
za sprečavanje nastanka i akumuliranja novih NPL 

u bilansima banaka, potreban sveobuhvatan pristup, 
koji bi podrazumijevao kombinaciju komplementar-
nih aktivnosti na nacionalnom nivou i na nivou EU.

U periodu koji je uslijedio, regulatorna tijela i in-
stitucije EU, svako u svojoj nadležnosti, su pokrenuli 
niz inicijativa i projekata sa ciljem davanja doprinosa 
realizaciji Akcionog plana.

Posljednje izmjene regulative u Evropi u vezi sa 
NPL izvršene su u decembru 2018. i januaru 2019. 
godine, kada su objavljene:
A. Smjernice EBA o objelodanjivanjima o problema-

tičnim i restrukturirarnim izloženostima (objavljene 
17. decembra 2018) i

B. Ažurirani tekst predloga izmjena i dopuna Regulative 
(EU) br. 575/2013 u vezi sa zahtijevanim minimalnim 
nivoom pokrića NPL („bonitetni zaštitni mehanizam 
Evropske komisije“).

Pored navedenog, Evropska centralna banka (u daljem 
tekstu: ECB) se u svojim SREP dopisima fokusirala na 
NPL, uključujući pritom i supervizorska očekivanja u 
vezi sa nivoom pokrića NPL u narednim godinama. 

Prethodno je ECB u julu 
2018. godine objavila da 
planira određivanje super-
vizorskih očekivanja u vezi 
sa nivoom pokrića NPL-a 
po bankama.

Novi regulatorni zahtjevi EU za 

 “Posljednje izmjene regulative u Evropi u vezi sa 
NPL izvršene su u decembru 2018. i januaru 
2019. godine
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Financial crisis and subsequent recessions resulted 
in a growing number of debtors in the European 

Union that were not able to repay their loans, as the 
increasing number of natural and legal persons faced 
with an ongoing repayment difficulties and even 
bankruptcy. This trend has been particularly evident 
in the Member States that confronted with long or 
deep recessions. Consequently, non-performing loans 
(NPLs) accumulated in balance sheet of many banks.

The analyses of the European Banking Authority 
(EBA), as well as researches conducted by other 
international organisations, indicated that NPLs are 
a problem on both microprudential and macropru-
dential levels. At microprudential level, high levels 
of NPLs are associated with lower profitability and 
lower efficiency, while high NPL levels in the balance 
sheets of banks may seriously affect the sustainability 
of their business models. At macroprudential level, 
high levels of NPLs are connected with the stagnant 
growth, as capital is tied up in NPLs and consequently 
there is decreased new lending into economic entities. 
In addition, high stock of NPLs negatively affects the 
resilience of the banking sector to shocks and hence 
increases their exposure to systemic risk.

In July 2017, the European Council adopted the 
Action Plan to Tackle Non-Performing Loans. The 
Council concluded that a comprehensive approach 
consisting a mix of complementary policy actions, 
at national level and at the European level where 

appropriate, was the most effective way to address the 
existing stocks of NPLs, as well as the emergence and 
accumulation of new NPLs, on bank balance sheets.

In the subsequent period, regulatory authorities and 
EU institutions, within their competence, launched a 
series of initiatives and projects aimed at contributing 
to the implementation of the Action Plan.

The latest amendments of the regulation in Europe 
on NPLs were made in December 2018 and in January 
2019 when the following was published:
A. EBA Guidelines on disclosure of non- performing 

and forborne exposures (published on 17 December 
2018), and 

B. An updated text of the proposed amendments to 
the Regulation (EU) No. 575/2013 as regards mini-
mum loss coverage for non-performing exposures 
(prudential backstop of the European Commission).

In addition, the European Central Bank (ECB) focused 
in its SREP memos on NPLs, including also supervi-
sory expectations with regard to the coverage level of 
NPLs in the following years. Previously, in July 2018, 
the ECB published its plans to set up supervisory 
expectations with regard to the NPL coverage level 
per individual banks.

A) EBA Guidelines on disclosure of non- 
performing and forborne exposures
Currently, credit institutions are not required to dis-
close a significant volume of information on NPLs. 

This may result in an asymmetry 
between the information on NPLs 
available to market participants and 
the information that the institu-
tions internally have, as well as 
the potential inconsistencies with 

New EU regulatory requirements 

 “The latest amendments of the regulation 
in Europe on NPLs were made in 
December 2018 and in January 2019
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A) Smjernice EBA za objavljivanja o 

Trenutno se od kreditnih institucija ne zahtijeva 
objavljivanje značajnog obima informacija o NPL. 
Navedeno može imati za rezultat asimetriju između 
informacija o NPL dostupnih tržišnim učesnicima i 
informacija kojima institucije interno raspolažu, kao 
i potencijalne nedoslijednosti u pogledu informa-
cija koje objelodanjuju različite kreditne institucije. 
Informaciona asimetrija i / ili nedostatak uporedivih 
javnih informacija može narušiti tržišnu disciplinu, 
imati negativan uticaj na procjene tržišnih učesnika 
o rizičnom profilu kreditnih institucija i smanjiti 
uporedivost među institucijama, čime se narušava 
sposobnost investitora da donose odluke zasnovane 
na potpunim informacijama.

Cilj objavljivanja Smjernica je postizanje veće 
transparentnosti i to kroz pružanje većeg obima 
informacija tržišnim učesnicima i zainteresovanim 
stranama u vezi sa kvalitetom aktive banaka, prije svega 
karakteristikama problematičnih i restrukturiranih 
izloženosti, a u slučaju banaka sa lošijim kvalitetom 
aktive, i informacijama vezanih za dalju segmentaciju 
problematičnih izloženosti i vrijednosti kolaterala 
koji pokrivaju tu imovinu. Smjernice podrazumije-
vaju primjenu principa proporcionalnosti, odnosno 
Smjernice uključuju skup zajedničkih obrazaca koji 
se primjenjuju na sve banke i skup dodatnih obrazaca 

koji se primjenjuju samo na značajne kreditne insti-
tucije sa vrijednošću NPL pokazatelja od 5% ili više.

B) Bonitetni zaštitni mehanizam Evropske komisije
U skladu sa Akcionim planom za smanjenje proble-
matičnih kredita koje su usvojili evropski ministri 
finansija u julu 2017. godine, Evropska komisija je 14. 
marta 2018. objavila niz mjera i predloga namijenjenih 
rješavanju NPL. Ovaj paket je usmjeren ka tri ključne 
oblasti: obezbeđivanje dovoljno sredstava za pokriće 
gubitaka po osnovu NPL, razvoj sekundarnog tržišta 
za NPL i olakšavanje vansudskih naplata iz kolaterala, 
kao i tehnički nacrt za uspostavljanje nacionalnih 
kompanija za upravljanje imovinom. 

U vezi sa obezbeđivanjem dovoljno sredstava za 
pokriće gubitaka po osnovu NPL od strane banaka, 
Evropska komisija je predložila uvođenje zahtijevanih 
minimalnih nivoa pokrića novoplasiranih kredita koji 
su postali NPL („bonitetni zaštitni mehanizam “). 

Bonitetni zaštitni mehanizam je obavezujućeg 
karaktera i direktno se primjenjuje na sve banke 
koje podliježu Regulativi EU. Banke bi trebalo da 
nastave sa obračunom ispravki vrijednosti u skladu 
sa računovodstvenim standardima, i tako obračunate 
ispravke vrijednosti bi u potpunosti bile uzete u obzir 
u okviru bonitetnog zaštitnog mehanizma. Suštinski, 
banke bi bile dužne da uporede iznose sredstava koje 
su izdvojili za pokriće nastalih i očekivanih gubitaka 
po osnovu NPL i u slučaju da je taj iznos niži od 
minimalno zahtijevanog nivoa, iznos razlike bi bio 
odbitna stavka od kapitala. Minimalni zahtijevani 
nivo pokrića izloženosti se povećava sa povećavanjem 
vremenskog perioda u kom je ta izloženost u statusu 
problematične. Navedeno odražava činjenicu da što 
je određena izloženost duže u statusu problematične, 
to je manja vjerovatnoća za naplatu po osnovu iste. 
Bonitetni zaštitni mehanizam podrazumijeva pri-
mjenu različitih zahtjeva u pogledu minimalnog 
nivoa pokrića NPL u zavisnosti od toga da li je NPL 
osiguran ili nije osiguran.

 “Smjernice uključuju skup 
zajedničkih obrazaca koji se 
primjenjuju na sve banke i skup 
dodatnih obrazaca za one sa 
vrijednošću NPL pokazatelja od 
5% ili više

Minimalni nivo pokrivenosti
1 2 4 5

5% 10% 40% 55% 100%

100% 100% 100% 100% 100% 100% 100%
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regard to the information disclosed by different credit 
institutions. Information asymmetry and/or lack of 
comparable public information may disrupt market 
discipline, negatively influence the assessments of 
market participants on risk profile of credit institutions, 
and reduce the comparability between the institutions, 
which disrupts the availability of investors to make 
information-based decisions.

The Guidelines were published with the aim to 
achieving better transparency by providing higher 
volume of information to market participants and 
stakeholders regarding the asset quality of banks, in 
particular, features of the problematic assets and for-
borne exposures, and in case of banks with poor asset 
quality, by providing information regarding further 
breakdown of problematic exposures and the value of 
collateral backing them. The Guidelines include the 
application of the principle of proportionality, i.e. a set 
of common templates applicable to all banks, and a set 
of additional templates applicable only to significant 
credit institutions with NPL ratio of 5% or above.

B) Prudential backstop of the European Commission
On 14 March 2018, in accordance with the Action 
Plan to Tackle Non-Performing Loans adopted by 
the European Finance Ministers in July 2017, the 
European Commission published a series of measures 
and proposals for addressing NPLs. This package is 
focused on three key areas: provision of sufficient 
amount of funds to cover losses on non-performing 
loans, development of secondary market for NPLs 

and facilitating out-of-court collections from col-
lateral, and a blueprint for setting up national asset 
management companies. 

With regard to the provision of sufficient funds 
to cover losses on NPLs by banks, the European 
Commission proposed the introduction of minimum 
loss coverage for new loans that became NPLs (“pru-
dential backstop”). 

Prudential backstop has a binding nature and it di-
rectly applies to all banks subject to the EU Regulation. 
Banks should continue to calculate value adjustments 
in accordance with the accounting standards, and 
those value adjustments would be completely taken 
into consideration within the prudential backstop. 
Basically, banks should compare the amounts al-
located to cover incurred and expected losses based 
on NPLs, and in case this amount is lower than the 
statutory minimum requirement, the difference would 
be deductible item from own funds. Minimum loss 
coverage for exposures increases with time in which 
such an exposure is in default status. This reflects 
the fact that the longer the exposure is in default, it 
is less likely that it will be collected. The prudential 
backstop implies the application of different require-
ments regarding the minimum level of coverage of 
NPLs depending on whether the NPL is secured or 
unsecured.

 “The Guidelines include a set of 
common templates applicable to 
all banks, and a set of additional 
templates applicable only to 
significant credit institutions with 
NPL ratio of 5% or above 

Minimum Coverage Level
1 2 4 5

5% 10% 40% 55% 100%

100% 100% 100% 100% 100% 100% 100%
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Cilj uvođenja bonitetnog zaštitnog mehanizma je 
sprečavanje akumuliranja NPL u bilansima banaka, 
kao i obezbeđivanje da banke posjeduju dovoljno 
sredstava za pokriće gubitaka po osnovu NPL. S 
obzirom da je raspored zahtijevanog minimalnog 
nivoa pokrića NPL u skladu sa očekivanjima o 
nelinearnosti, bankama se omogućava da pokušaju 
na druge načine da riješe problem NPL-a, poput 
sekundarnih tržišta ili putem vansudskih nagodbi. 
EBA je kvantitativnom analizom zasnovanom na 
"veoma konzervativnoj metodologiji" utvrdila da bi 
uvođenje bonitetnog zaštitnog mehanizma moglo 
dovesti do kumulativnog (negativnog) uticaja na 
pokazatelj adekvatnosti osnovnog akcijskog kapitala 
od 56 baznih poena (na slučaju prosječne banke 
tokom prvih sedam godina).

ECB je 15. marta 2018. godine objavila konačnu 
verziju Dodatka Smjernicama ECB-a bankama 
o problematičnim kreditima (u daljem tekstu: 
Dodatak). Dodatak dopunjuje kvalitativne smjer-
nice za problematične kredite i definiše regulatorna 
očekivanja ECB u vezi sa nivoom pokrića pro-
blematičnih kredita. Dodatak nije obavezujućeg 
karaktera i služiće kao osnova za supervizorske 
dijaloge između banaka i ECB-a.

Dodatak ne zamjenjuje postojeće regulatorne 
ili računovodstvene zahtjeve. Naime, ideja je da 
se banke podstaknu da u situacijama kada je nivo 
pokrića problematičnih kredita niži u odnosnu na 
supervizorska očekivanja obračunaju maksimalni 
mogući nivo ispravki vrijednosti u skladu sa važe-
ćim računovodstvenim standardima. Ako je nivo 
pokrića NPL u skladu sa važećim računovodstvenim 
standardima niži od supervizorskih očekivanja, 
banke imaju mogućnost da izvrše prilagođavanje, 
odnosno umanjenje osnovnog akcijskog kapitala. 
Tokom supervizorskog dijaloga, najmanje jednom 
godišnje u kontekstu SREP-a, ECB će sa bankama 
diskutovati o odstupanjima nivoa pokrića NPL od 
supervizorskih očekivanja. 

Treba napomenuti da zahtijevani, odnosno očekivani 
nivo pokrića NPL u okviru predloženih izmjena i 
dopuna Regulative EU od strane Evropske komisije 
i Dodatka ECB-a nisu u potpunosti usaglašeni, 
ali kako predložene izmjene i dopune od strane 
Evropske komisije nisu još stupile na snagu, ostaje 
dovoljno vremena za usklađivanje istih.

Imajući u vidu sve prethodno navedeno, može 
se zaključiti da 
regulatorna ti-
jela i institucije 
EU nastoje da 
problem NPL 
rješavaju kako 
na nivou pojedi-

načnih kreditnih institucija tako i kroz kreiranje 
sistemskih rješenja. Takođe, pored aktivnosti na 
smanjenju akumuliranih NPL u bilansima bankama, 
fokus je na sprječavanju nastanka i akumuliranja 
novih NPL. Posljednjim izmjenama regulative 
posebna pažnja je posvećena podizanju stepena 
transparentnosti, odnosno smanjenju informacione 
asimetrije kroz pružanje većeg obima informacija 
o NPL tržišnim učesnicima, što nije bio slučaj u 
prethodnom periodu. 

Predstoji da vidimo da li će i u kojoj mjeri ak-
tivnosti koje se preduzimaju na nivou EU uticati 
na izmjenu regulative u Crnoj Gori i posledično 
na poslovanje banaka i regulatorne zahtjeve pod 
kojima izvještavaju banke u Crnoj Gori.

 “Predstoji da vidimo da li 
će i u kojoj mjeri aktivnosti 
koje se preduzimaju 
na nivou EU uticati na 
izmjenu regulative u 
Crnoj Gori i posledično na 
poslovanje banaka

2 4 5

100% 100% 100% 100% 100% 100%

/ 40% 55% 100%

PLAN ZA RJEŠAVANJE NPL-A jun 2019 | :Bankar

70



The introduction of the prudential backstop is aimed at 
preventing the accumulation of NPL in banks' balance 
sheets, as well as ensuring that banks have sufficient 
resources to cover losses from NPLs. Given that the 
calendar of the required minimum coverage level for 
NPLs is in accordance with the expectations of non-
linearity, banks are allowed to try address the problem 
of NPLs in other ways, such as secondary markets or 
via out-of-court settlements. The EBA determined 
in its quantitative analysis which was based on very 
conservative methodology that the introduction of a 
prudential backstop could lead to a cumulative (negative) 
impact on the CET1 capital ratio of 56 basis points (in 
the case of an average bank over a seven-year horizon).

On 15 March 2018, the ECB published the final 
version of the Addendum to the ECB Guidance to 
banks for non-performing loans (the Addendum). 
The Addendum supplements the qualitative guidelines 
for non-performing loans and defines the regulatory 
expectations of the ECB regarding the coverage levels 
for NPLs. The addendum does not have a binding 
nature and it will be used as a basis for supervisory 
dialogues between banks and the ECB.

The Addendum does not replace the existing regula-
tory or accounting requirements. Namely, the idea is 
that banks are encouraged to calculate the maximum 
possible level of value adjustments in accordance with 
the applicable accounting standards in situations 
where the coverage level for the non-performing 
loans is lower than those related to the supervisor's 
expectations. If the coverage level for the NPLs in 
line with the applicable accounting standards is 
lower than the supervisory expectations, the banks 
are allowed to make adjustments, i.e. to reduce CET1 
capital. During the supervisory dialogue, at least once 
a year in the context of SREP, the ECB will discuss 
with banks the deviations of the NPL coverage level 
from the supervisory expectations. 

It should be noted that the requested and/or expected 
coverage level for the NPLs within the proposed 

amendments to the EU Regulation by the European 
Commission and the ECB Addendum have not been 
fully harmonised. However, as the proposed amend-
ments by the European Commission have not yet 
come into force, it remains sufficient time for their 
harmonisation.

 CONCLUSION 
Bearing in mind 
all of the above-
mentioned, it can 
be concluded that 
EU regulatory 
authorities and 
institutions are 

trying to address the NPL problem both at the level 
of individual credit institutions and through the crea-
tion of systemic solutions. In addition to the activities 
to reduce the accumulated NPLs in banks’ balance 
sheets, the focus is on preventing the emergence and 
accumulation of the new NPLs. With recent amend-
ments to the regulation, special attention is devoted 
to raising the level of transparency, i.e. reducing the 
information asymmetry by providing a greater amount 
of information on NPLs to market participants, which 
was not the case in the previous period. 

We will see in the upcoming period if and to what 
extent the activities undertaken at EU level will affect 
the amendments to the regulations in Montenegro 
and consequently to the operations of banks and to 
the regulatory reporting requirements of banks in 
Montenegro.

 “We will see in the upcoming 
period if and to what extent 
the activities undertaken at EU 
level will affect the amendments 
to the regulations in 
Montenegro and consequently 
to the operations of banks

ECB quantitative expectations
2 4 5

100% 100% 100% 100% 100% 100%

/ 40% 55% 100%
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Bankarski sektor u Crnoj Gori će se, iako još nije 
dio Unije, izmijeniti zbog promjena regulative 

u EU. Očekivanja su da se promjene i dese u toku 
sljedeće dvije godine zbog uvođenja novog standarda 
digitalnih plaćanja kroz PSD2 direktivu (The Payment 
Services Directive is an EU Directive). U zemljama 
EU, PSD2 je standard koji će postati obavezujući za 
sve banke, počev od 14.09.2019. godine.

Novi standard PSD2 i koncept otvorenog bankarstva 
uveliko mijenjaju finansijsku industriju u Evropi i 
otvaraju pristup trećim stranama - pružaocima usluga 
(TPPs – Third Party Providers) ka informacijama o 
računima i plaćanjima klijenata, kako bi za klijente 
mogli da kreiraju digitalne usluge. 

U ovom segmentu se već vidi ulaz na velika vrata 
tržišta digitalnih transakcija novih fintek (finansij-
sko-tehnoloških) kompanija, ali giganata kao što su 
Google, Apple, Facebook, Amazon itd.,a realno je i 
očekivanje da će ova direktiva promijeniti industriju 
finansijskih usluga kakvu poznajemo. Kao i svaka ve-
lika promjena i ova će uzrokovati početne poteškoće, 
ali dugoročno koristi od PSD2 će se isplatiti, obzirom 
na to da otvara tržište koje će pokrenuti inovacije, 
povećati konkurenciju, omogićiti nove proizvode i 
usluge za krajnjeg korisnika.

Iskustvo govori da klijenti banke ne vole velike pro-
mjene, ali isto tako, ukoliko im se ponudi kvalitetno 
rješenje, spremni su da ga prihvate.

Otvoreno bankarstvo nije nešto čime bilo koja banka 
može da se bavi samostalno, niti ono na tržištu može 
da se desi preko noći. Uspješnost otvorenog bankarstva 
zavisi od cijelog ekosistema koji će raditi jedinstveno 
kako bi se uveli novi biznis modeli i kako bi se ponudili 
inovativni proizvodi i usluge, kao rezultat saradnje 
banaka i fintek kompanija. 

Izmjene u regulativi koje se očekuju i kod nas, nijesu 
kraj procesa, već samo ulaznica u svijet otvorenog 
bankarstva, dok su tehnološke inovacije nešto što će 
biti glavna pokretačka snaga ove industrije. 

Jedan od dobrih načina da se ubrza razvoj bankarskog 
sektora je kreiranje partnerstva sa fintek kompanijama. 
Otvoreno bankarstvo, za obije strane donosi tehničke 
izazove i obije strane moraju da sagledaju kako će 
obraditi veliku količinu podataka i kako će te podatke 
najbolje koristiti. 

Novi standard 
PSD2 uveliko 
mijenja bankarstvo

 “Realno je i očekivanje da će ova 
direktiva promijeniti industriju 
finansijskih usluga kakvu 
poznajemo

OTVORENO BANKARSTVO - DIREKTIVA EU

 
Addiko banka

 “PSD2 otvara tržište koje će 
pokrenuti inovacije, povećati 
konkurenciju, omogićiti nove 
proizvode i usluge za krajnjeg 
korisnika
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Although still not part of the Union, the banking 
sector in Montenegro will change as a result of 

the revisions of the regulation in the EU. These changes 
are expected in the next two years due to the intro-
duction of the new rules on digital payments through 
the PSD2 (Payment Services Directive). The PSD2 
will become binding for all banks in the EU Member 
States starting from 14 September 2019.

The PSD2, and a concept of an open banking, largely 
change the financial industry in Europe and open ac-
cess for third party providers (TPPs) to information on 
customers’ accounts and payments in order to create 
digital services for customers. 

This area has already seen the entrance of FinTech 
start-ups in the market of digital transactions, but also 
giants such as Google, Apple, Facebook, Amazon, and 
the like. Therefore, the expectation that this Directive 
will change the financial services industry as we know 
it, is realistic. As any other big change, this change will 
have some initial difficulties, but in a long run, everyone 
will benefit from the use of PSD2 since it opens the 
market that will launch innovations, increase competi-
tion, enable new products and services for end users.

The experience shows that the bank’s customers do 
not like big changes, but also, if a qualitative solution 
is offered to them, they are ready to accept it.

Open banking is not something any of the banks can 
deal with on its own, or it can happen in the market 
through the night. The successfulness of open market 
depends on the entire ecosystem, which will work 
uniformly to introduce new business models and 
offer innovative products and services, as a result of 
cooperation between banks and FinTech companies. 

Changes in regulation that are expected even in 
our country are not the end of the process, but an 
admission ticket in the world of open banking, while 
technological innovations are something that will 
become a main driving force of this industry. 

One of good ways to accelerate the development 
of the banking industry is creating partnerships with 
FinTech companies. Open banking, on both sides, 
brings about technical challenges, and both sides have 
to look at how to handle a large amount of data and 
how this data will be best used. 

PSD2 Largely 
Changes Banking 
Industry
 “The expectation that this 
Directive will change the 
financial services industry as 
we know it, is realistic

 “PSD2 opens the market that 
will launch innovations, 
increase competition, enable 
new products and services 
for end users 

OPEN BANKING – EU DIRECTIVE
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Banke će moći, pristu-
pom većem broju po-
dataka o klijentima, da 
ponude i personalizo-
vane proizvode i usluge 
prilagođene krajnjem 
korisniku. Čak i danas, 
u trenutnoj fazi imple-
mentacije PSD2 na tržištu 
EU, može se vidjeti da 
neke banke nude plaćanja 
putem novih kanala, a 
primjer za to su mobilne 
aplikacije nekih banaka 
sa objedinjenim poda-
cima iz različitih banaka 
na jednom mjestu. 

Naše banke će imati 
priliku da prošire ponudu usluga, radeći u isto 
vrijeme sa fintek kompanijama kako bi odgovo-
rile na promjene zahtjeva klijenata i poboljšale 
udobnost i bezbijednost u digitalnim kanalima. 

Uzmimo za primjer scenario današnjeg online 
plaćanja računa za kablovsku televiziju. To bi onda 
izgledalo ovako:

Vaše plaćanje prolazi kroz nekoliko aktivnosti 
u pozadini: potvrdu plaćanja na portalu, unos 
podataka kroz sistem za plaćanje i verifikaciju 
tokenom, spajanje sa vašom karticom (Visom ili 
Mastercardom), spajanje kartice sa bankom u kojoj 
se nalazi vaš tekući račun i, na kraju, preusmjera-
vanje određenog iznosa na račun provajdera. Tek 
onda je vaš račun plaćen. 

Nakon implementacije 
PSD2, vama i provajderu 
kablovske televizije će biti 
omogućeno da preskočite 
dio sadašnjeg procesa. 

Sve će početi logova-
njem na portal provajdera 

kablovske televizije. PSD2 
će omogućiti pružaocima 
usluge, odnosno, provaj-
deru, u ovom slučaju, 
da dođe do vaše banke i 
provjeri da li imate sred-
stava za plaćanje računa. 
Ako imate upitanu koli-
činu novca, račun će biti 
odmah plaćen.

PSD2 će klijentima 
banke omogućiti da svoje 
podatke o računu daju 
na dostupnost različitim 
pružaocima usluga. 

Kao što je već rečeno, 
PSD2 otvara nove šanse 
za fintek kompanije koje 

će dobiti ulogu posrednika u digitalnim plaćanjima. 
Oni će imati šansu da razvijaju svoje platforme i 
da ih, na tržištu, ponude kao rješenja za digitalna 
plaćanja za multibanking platforme. Ovo znači 
da će nakon implementacije PSD2 regulative, 
svi klijenti, koji svoje račune imaju kod više ko-
mercijalnih banaka, moći da koriste jedinstvenu 
platformu za vršenje digitalnih plaćanja, umjesto 
nekoliko koje koriste danas. Iz perspektive korisnika 
i korisničkog iskustva, ovo će biti novi doživljaj, 
a dodatna prednost je ta da će korisnik plaćati 
samo jedan subscription na digitalnu platformu 
za multibanking. 

Bankama bi ovakav pristup mogao da obezbijedi da 
svoje transakcije ponude 
po atraktivnijim uslovima 
za digitalne kanale, jer 
bi, u jednom trenutku, 
CAPEX i OPEX, koje 
imaju po ovim stavka 
mogli da budu značajno 
niži.

 “Tehnologija će biti u funkciji 
boljeg korisničkog iskustva 
i proizvoda okrenutih više 
potrebama potrošača

BANKE U CRNOJ GORI BI TREBALO 
NA VRIJEME DA SE PRIPREME

Danas mali broj banaka u EU gleda na PSD2 
kao na regulatorni projekat. Većina njih uveliko 
mijenja stare vrijednosti kako bi kreirali nove. 
Banke u Crnoj Gori bi trebalo na vrijeme da se 
pripreme za otvoreno bankarstvo, prije nego što 
to regulativa sama po sebi donese. 

One banke koje to ne urade na vrijeme, ili ne 
budu dovoljno brze u tom procesu, gubiće „tržišnu 
utakmicu“. Pobjednici ovog procesa vjerovatno 
neće biti najveće banke na tržištu već one koje i 
danas razumiju činjenicu da klijentski odnos sa 
bankama neće ubuduće ličiti na današnji model. 
Tehnologija će biti u funkciji boljeg korisničkog 
iskustva i proizvoda okrenutih više potrebama 
potrošača, a to je ono čemu, makar deklarativno, 
i danas težimo.
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The banks will be able, 
by accessing large number 
of customers’ data, to offer 
personalised products and 
services tailored to the 
end users. Even today, in 
the current implementa-
tion phase of PSD2 in 
the EU market, it can be 
seen that some banks offer 
payments through new 
channels, for example, 
mobile applications of 
some banks with unified 
data from different banks 
in one place. 

Our banks will have 
the opportunity to expand their service offering, 
working simultaneously with FinTech companies 
to respond to the customer changing demands and 
enhance the comfort and security in digital channels. 

Let us take, for example, the scenario of the cable 
TV online bill payment today. That would look 
like this:

Your payment goes through several background 
activities: a payment authorisation on the portal, input 
of data through the payment system and authorisa-
tion using token, connection with your payment card 
(Visa or Mastercard), connection of the payment 
card with the bank where your current account is 
opened, and finally, redirecting a certain amount 
to the provider’s account. 
Only then, your bill is 
paid. 

After implementation 
of the PSD2, you and the 
cable television provider 
will be enabled to skip 
the part of the current 
process. 

It will all begin by log-
ging on to the cable TV 
provider’s portal. In this 
case, the PSD2 will enable 
the service providers to 
come to your bank and 
check whether there are 
sufficient funds for the 
payment of the bill. If so, 
the bill will be immedi-
ately paid.

The PSD2 will ensure 
the availability of data on 
the account to different 
service providers. 

As it has been already 
mentioned, the PSD2 

creates new chances for FinTech companies that 
will pay the role digital payment intermediaries. 
They will have the chance to develop their plat-
forms and offer them in the market as a solutions 
for digital payments for multibanking platforms. 
This means that after the implementation of the 
PSD2 regulation, all customers who have their 
accounts with multiple commercial banks will be 
able to use a single platform for digital payments 
instead of the few that they use today. From the 
perspective of user and user experience, this will 
be a new experience, and the added advantage is 
that the user will only pay one subscription to the 
digital multibanking platform. 

Banks will be enabled, 
by using this approach, 
to offer their transac-
tions under more at-
tractive conditions for 
digital channels, since at 
one point of time, their 
CAPEX and OPEX could 
be significantly lower.

BANKS IN MONTENEGRO TO PREPARE ON TIME

Nowadays, a small number of banks in the EU 
regards the PSD2 as a new regulatory project. 
The majority of them largely changes old values 
to create new ones. Banks in Montenegro should 
prepare on time for open banking, before the 
regulation imposes it. 

Those banks that do not do this on time or are 
not sufficiently fast in this process, will lose the 
market game. The winners of this process will 
probably not be the largest banks in the market 
but those who still understand the fact that the 
client relationship with banks will not look like the 
present model in the future. The technology will 
be in the function of better user experience and 
products oriented more towards the consumers, 
and that is what, even declaratively, we are still 
aspiring today.

 “The technology will be in 
the function of better user 
experience and products 
oriented more towards the 
consumers 
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BROJ BANAKA
Trend smanjenja broja kreditnih institucija u grupi 
28 najrazvijenijih država članica Evropske unije (EU-
28), koji je započeo 2009. godine, nastavljen je u 2017. 
godini smanjujući se na 6.263. Ovo je bio pad od 5% 
u poređenju sa prethodnom godinom i smanjenje 
od 2.262 kreditne institucije od početka smanjenja. 
Većina konsolidacije se desila u okviru kreditnih 
institucija sa sjedištem u državi izveštavanja gdje se 
udio tih institucija smanjio za 31% od 2008. godine. 
Ovaj trend uključuje faktore kao što su spajanja u 
bankarskom sektoru u cilju snaženja profitabilnosti.

Prema izvještajima ECB, države koje su se suočile 
sa velikim smanjenjima u apsolutnim iznosima u 
2017. godini su Njemačka (-70 jedinica), Italija (-65), 
Mađarska (-49) i Austrija (-43). Jedine dvije države 
kod kojih se broj kreditnih institucija povećao su 
Švedska (+5 jedinica) i Ujedinjeno Kraljevstvo (+15). 
U 2017. godini, broj kreditnih institucija u državama 
EFTA-e se smanjio sa 414 na 406.

Racionalizacija koja se desila u bankarskom sektoru 
Evropske unije je uključila i filijale banaka jer je broj 
filijala banaka nastavile da se smanjuju, tako da je do 
kraja 2017. njihov broj pao na oko 183.000. U poređenju 
sa prethodnom godinom, broj filijala u EU-28 smanjio 
se za 3,1% ili za oko 5.900. Ovo djelimično odražava 
povećanu upotrebu digitalnog bankarstva kod potrošača.

Broj filijala se smanjio za 21% od 2007. odnosno za 
gotovo 50.000. Mreža filijala se smanjila za više od 5.000 
jedinica od 2007. godine u tri države: Španiji (pad za 18.020 
jedinica), Njemačkoj  (pad za 8.769) i Italiji (pad za 5.800).

 

Ukupan broj zavisnih društava je nastavio da se 
smanjuje već desetu godinu zaredom, i to za 4,4% 
na 566, dostižići najniži nivo od 1997. godine. Broj 

Struktura i doprinos 
bankarskog sektora 
ekonomiji
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NUMBER OF BANKS
The downward trend in the number of EU-28 credit 
institutions, which started in 2009, continued in 2017, 
falling to 6,263. This was a decline of 5% compared 
to the previous year and a reduction of 2,262 in total 
since contraction started. Most of the consolidation 
has occurred within credit institutions legally incor-
porated into the reporting country, where the stock 
has fallen by 31% since 2008. This trend includes 
factors such as mergers in the banking sector with a 
view to enhancing profitability. 

The countries that experienced the largest contrac-
tion in absolute terms in 2017 were Germany (-70 
units), Italy (-65), Hungary (-49) and Austria (-43), 
according to the ECB. Sweden (+5 units) and the UK 
(+15) were the only countries where the number of 
credit institutions increased. The number of credit 
institutions in the EFTA countries fell from 414 to 
406 in 2017.

BRANCHES AND SUBSIDIARIES
The rationalisation taking place in the EU banking 
sector also involved bank branches as the number of 
bank branches continued to shrink, falling to about 
183,000 by the end of 2017. Compared to the previous 
year, branches in the EU-28 decreased by 3.1% or to 
about 5,900 branches. This partly reflects the increas-
ing use of digital banking by consumers.

The number of branches has fallen by 21% since 
2007 or by almost 50,000.  Since 2007, the branch 
network contracted by more than 5,000 units in three 
countries: Spain (down by 18,020 units) Germany 
(down 8,769) and Italy (down 5,800).

The overall number of subsidiaries continued declining 
for the tenth consecutive year, falling by 4.4% to 566, 
the lowest level since 1997. The number of subsidiaries 

 
 

 

Structure and economic 

sector
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zavisnih društava kreditnih institucija iz drugih država 
EU smanjio se za 14 u 2007. godini predstavljajući 
najniži nivo od 1998. godine. Broj zavisnih društava 
kreditnih institucija koje ne pripadaju EU opao je na 
245, sa 288 koliko ih je bilo 2013 godine.

ZAPOSLENI U BANKARSKOM SEKTORU
Banke EU-28 su zapošljavale oko 2,7 miliona ljudi 
krajem 2017. godine, što je iznosilo oko 40.000 manje 
u odnosu na 2016. i predstavlja najniži nivo od kada je 
ECB počela sa serijom podataka u 1997. Pet najvećih 
ekonomija Evropske unije i dalje predstavljaju pet 
država sa najvećim brojem zaposlenih u bankarskom 
sektoru zapošljavajući 67% od ukupnog zaposlenog 
stanovništva u EU-28. Broj zaposlenih u bankarskom 
sektoru, uključujući države članice EFTA, iznosio je 
oko 2,9 miliona.

Odražavajući takođe stezanje u bankarskom sek-
toru, prosječan broj stanovnika po zaposlenom u 
banci u državama članicama EU povećao se sa 184 
koliko je iznosio 2016. godine na 187 u 2017. godini. 
Prosječan broj je porastao od 2008. godine kada je 
iznosio 154.

EKONOMSKI DOPRINOS

Bankarski sektor i povezane finansijske usluge čine 
značajno učešće u ekonomiji Evropske unije. 

Uprkos padu zaposlenja u bankarskom sektoru 
prethodnih godina, gotovo na svakih 100 poslova u 
EU je posao u bankarskom sektoru u 2016. godini.

U poslednjih deset godina, između 3% i 4% vrijed-
nosti naknade zaposlenih i bruto vrijednosti dodate u 
ekonomiji EU je došlo iz sektora finansijskih usluga 
(isključujući aktivnosti osiguranja i penzija).
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of credit institutions from other EU countries fell by 
14 in 2017, the lowest level since 1998. The number of 
non-EU credit institutions’ subsidiaries dropped to 
245, down from 288 in 2013.

BANK STAFF
By end-2017, EU-28 banks employed about 2.7 mil-
lion people, about 40,000 fewer than in 2016 and the 
lowest level since the ECB’s data series began in 1997. 
The five largest EU economies continue to be the five 
countries with the largest number of employees in 
the banking sector employing some 67% of the total 
EU-28 staff employed. Including EFTA countries, the 
number of staff employed in the banking sector was 
about 2.9 million.

Also reflecting a contraction in the banking sector, 
the average number of inhabitants per bank staff in 
the EU Member States rose from 184 in 2016 to 187 in 
2017. The average number has risen each year since 
2008, when it was 154.

 

ECONOMIC CONTRIBUTION

Banking and related financial services activities make 
a significant contribution to the EU’s economy. 

Despite the drop in bank employment in recent 
years, about one in every 100 jobs in the EU was a 
banking job in 2016.

In the past decade, between 3% and 4% of the value 
of compensation of employees and gross value added 
in the EU economy has come from financial services 
(excluding insurance and pension activities).
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Posmatrajući globalno, bankarski 
sektor karakteriše visoka stopa 

dinamičnosti. Svjedoci smo da nave-
deni trendovi imaju veliki uticaj i na 
Crnu Goru, što je posljednjih deset 
godina rezultiralo eksponencijalnim 
rastom i razvojem bankarskog sek-
tora u našoj zemlji. Evidentno je da i 
ako je crnogorsko bankarsko tržište 
malo, ono ne zaostaje u dinamično-
sti, nepredvidljivosti, povezanosti 
sa svjetskim bankarskim tržištem. 

Poboljšanje bankarske ponude 
u našoj zemlji iz godine u godinu 
doprinosi uvećanju raspoloživih 
kreditnih sredstava i utiče na rast 
konkurencije među bankama. Uslijed 
izraženog intenziteta konkurencije 
na bankarskom tržištu klijent postaje 
fokalna tačka. Jasno izražena težnja 
za što originalnijem, efikasnijem i 
efektivnijem zadovoljenju potreba 
datog klijenta, dobija primat od 
strane aktera bankarskog tržišta. 

Kontinuirane modifikacije i pro-
mjene u ovoj istraživačkoj sferi 
rezultat su ne samo ekonomskih, 
već i političkih, društvenih i soci-
jalnih faktora što problem istraži-
vanja čini aktuelnim, specifičnim 

i interesantnim. Dakle, očekivanja 
od teze sadržana su u analizama 
dosadašnjih rezultata i načinima 
tekućeg funkcionisanja bankarskog 
tržišta Crne Gore. Pored svega na-
vedenog, hipoteza rada, kao tvrdnja 
koja se provjerava i adekvatnim 
predmetnim istraživanjem analizira 
i dokazuje, glasi : Na crnogorskom 
bankarskom tržištu vlada savršena 
konkurencija.

PREDMET MIKROEKONOMSKE 
TEORIJE I ANALIZE
Izučavajući ekonomiju kao disciplinu 
uvidjeli smo da ista nije nezavisna, 
samostalna i da se ne može razvijati, 
kao ni napredovati bez odnosa s dru-
gim disciplinama. Mikroekonomija 
izučava ekonomsku stvarnost jedne 
države, proučava ponašanje pojedi-
nih privrednih subjekata i njihovu 

interakciju na jednom ili više poje-
dinačnih tržišta. Centralni pristup 
mikroekonomiji je optimizacija: 
firme teže da maksimiziraju profit, 
dok domaćinstva maksimiziraju 
nivo zadovoljstva svojih potreba 
(korisnost), suočavajući se pritom sa 
nizom ograničenja na koje ne mogu 
da utiču. Maksimizacija profita se 
prije svega postiže identifikacijom 
individualnih i društvenih potreba 
i njihovim zadovoljavanjem.

KONKURENTSKA STRATEGIJA
Finansijski sistemi usmjeravaju 
oskudne resurse privrede od onih 
koji troše manje nego što zarađuju, 
ka onima koji troše više nego što 
zarađuju, odnosno tržište predstav-
lja mehanizam alokacije resursa u 
određenom vremenu i u određenoj 

 
u Crnoj Gori: 
mikroekonomski 
pristup
 “Poboljšanje bankarske ponude u našoj 
zemlji iz godine u godinu doprinosi 
uvećanju raspoloživih kreditnih sredstava 
i utiče na rast konkurencije među 
bankama
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Globally, the banking sector is very 
dynamic. We have witnessed that 

these trends have a great impact also 
on Montenegro, which resulted in 
exponential growth and development 
of the banking sector in our country 
for the last ten years. It is evident that 
even if Montenegrin banking market 
is small, it is not lagging behind with 
respect to the dynamics, the unpre-
dictability, and the connectivity with 
the global banking market. 

The improvement of the banking 
offer in our country contributes to 
the increase of the volume of avail-
able loans from year to year and 
affects the growth of competition 
among banks. Due to the increasing 
intensity of competition in the bank-
ing market, the customer becomes 
a focal point. A clearly expressed 
aspiration for more original, more 

efficient and effective fulfilment of 
the needs of a respective customer, 
receives a primacy from the banking 
market players. 

Continuous modifications and 
changes in this research are the 
result of not only economic, but 
also political and social factors, 
which makes the problem of re-
search current, specific and inter-
esting. Therefore, the expectations 
from the theses are contained in the 
analyses of the current results and 
the ways of the current function-
ing of the Montenegrin banking 
market. In addition to all the above, 
the hypothesis of the study, as an 
assertion that is checked and ana-
lysed and substantiated by adequate 
research, reads as follows : A perfect 
competition exists in Montenegrin 
banking market.

SUBJECT MATTER OF 
MACROECONOMIC THEORY 
AND ANALYSIS
Studying the economy as a discipline, 
we noticed that it is not independent, 
autonomous and unable to develop 
or advance without connecting with 
other disciplines. Macroeconomics 
studies the economic reality of a 
country, the behaviour of individual 
economic entities and their inter-
action in one or several individual 
markets. The central approach to 
macroeconomics is optimisation: 
companies tend to maximise profit, 
while households tend to maximise 
the level of meeting their needs 
(benefit), thereby facing with a series 
of restrictions beyond their influ-
ence. The maximisation of profit is 
primarily achieved by identifying 
the individual and social needs and 
meeting those needs.

MARKET STRUCTURE AND 
COMPETITIVE STRATEGY
The financial systems are directing 
scarce resources of economy from 
those who spend less than they 
earn to those who spend more than 

Banking Market 
in Montenegro: 
Microeconomic 
Approach
 “The improvement of the banking offer in 
our country contributes to the increase of 
the volume of available loans from year to 
year and affects the growth of competition 
among banks 

AWARDED BEST BACHELOR THESIS june 2019 | :Bankar
81



ekonomiji. Zadatak tržišta jeste da 
osigura koncentraciju ponude i tražnje 
kako bi njihovo povezivanje i suoča-
vanje dovelo do formiranja objektivne 
cijene. Finansijski sektor jedne zemlje 
igra ključnu ulogu u njenom eko-
nomskom sistemu. Stabilnost finan-
sijskog sistema predstavlja pozitivne 
eksternalije u odnosu na bankarsko 
tržište, dok su negativne eksternalije 
- nestabilnost finansijskog sistema i 
njegov mogući kolaps.

Među tržišnim učesnicima se 
mogu uspostaviti konkurentski 
odnosi različite prirode, intenziteta 
i s različitim uticajima na funkci-
onisanje privrede. Postoji veliki 
broj klasifikacija tržišne strukture, 
a jedan od najčešće korištenih kri-
terijuma za klasifikaciju tržišnih 
stanja i njena polazna pretpostavka 
kreće od broja učesnika na tržištu. 
Pored ovog kriterijuma, akcenat se 
stavlja na diferencijaciji proizvoda 
i uticaja na formiranje i kontrolu 
cijena, kao i na slobodu ulaska. 
Po ovoj klasifikaciji postoje četiri 
osnovna tržišna stanja i to: savr-
šena konkurencija, monopolistička 
konkurencija, oligopol i monopol.

Iako savršena konkurencija pred-
stavlja idealizovanje stvarnosti i 
uzima u obzir niz pretpostavki koje 
gotovo nikad ne postoje u real-
nosti, koristi se, najbolje rečeno, 
kao parametar koji nam olakšava 
objašnjenje  i izvođenje teorijskih 
zaključaka. Teorijski model savršeno 
konkurentnog tržišta podrazumijeva 
ispunjenje pet osnovnih uslova:
 ■ Atomiziranost ponude i potražnje
 ■ Homogenost proizvoda
 ■ Neograniĉena mobilnost resursa
 ■ Savršena informisanost prodavaca 
i kupaca 

 ■ Maksimizacija profita kao motiv 
preduzeća.

BANKA KAO OBLIK 
FINANSIJSKE INSTITUCIJE
Banke su finansijske institucije koje 
su nastale iz interesa, preko kojih 
se vrši prikupljanje, transfer i alo-
kacija finansijskih resursa. Banke 
su finansijski posrednici koji omo-
gućavaju protok i multiplikaciju 
novca od suficitnih ka deficitnim 
transaktorima, pritom doprinoseći 
normalnom odvijanju privredne 
aktivnosti. Cijela suština bankarskog 
poslovanja ogleda se u tome da 
kamata na odobrene kredite bude 
veća od kamate koju banka plaća 
na depozite svojim deponentima.

Na savremenom bankarskom 
tržištu konkurencija je sve veća. 
Da bi osigurale konkurentnost, 
likvidnost i profitabilnost -  kao 
principe bankarskog poslovanja, 
jako je važno posvetiti pažnju što 
raznovrsnijem izboru proizvoda i 
bankarskih usluga koje banka nudi 
različitim kanalima distribucije. 
Elektronski kanali distribucije olak-
šavaju kontakt i interakciju banke i 
klijenata. Osnovne prednosti koje 
banka ostvaruje implementiranjem 
distribuiranih usluga su snižavanje 
troškova poslovanja kroz smanjeno 
opterećenje bankarskih službenika, 
što je doprinijelo značajnom skra-
ćenju brzine izvršenja transakcija, 
raspodjeli i konzumaciji informacija.

BANKARSKI POSLOVI U VRIJEME 

Promjene na globalnom nivou poput 
industrijalizacije, privatizacije, finan-
sijske krize, globalizacije, razvoja 
tehnologije i inovacije direktno 
izazivaju promjene na bankarskom 
tržištu, kroz značajno povećanje 
stepena automatizacije.

Glavni strateški pravci razvoja 
predstavljaju digitalizaciju servisa i 

usluga i optimizaciju procesa sa fo-
kusom na oslobađanje komercijalnih 
resursa od administrativnih zadataka. 
Najveća inovacija bankarskih usluga 
ogleda se u razvoju samouslužnog 
bankarstva (razvoju bankomata, POS 
uređaja, m-bankinga, e-bankinga, 
SMS bankarstva) što  klijentima 
omogućava da bez odlaska u banku 
upravljaju računom posredstvom 
interneta na što jednostavan, brži 
i jeftini način. 

Mogućnosti koje nudi mobilno 
bankarstvo se najvećim dijelom 
preklapaju s uslugama internet 
bankarstva, tako da je prije riječ o 
supstitutima. Sa druge strane, platne 
kartice imaju izuzetan značaj za 
razvoj bankarskih distribucionih 
sistema, a njihova primjena je od 
ključne važnosti za funkcionisanje 
bankarskih terminala koji služe 
za njihovu aktivaciju i poveziva-
nje s računom tačno naznačenog 
klijenta, što ih čini savršenim 
komplementima.

Jedna od osnovnih funkcija finan-
sijskog sistema jeste prenošenje 
rizika na one koji žele da ga snose. 
Upravljanje rizicima kao i održavanje 
ravnoteže između prinosa na kapital 
i rizika mora se vršiti kontinuirano 
kako od strane menadžmenta ban-
karskog sektora, tako i od države, 
odnosno Centralne banke Crne 
Gore kao krucialnog regulatora 
istog. Zadatak regulative je da se 
definiše osnovni okvir, skup normi 
ponašanja i pravila za poslovanje, 
a sloboda svakog pojedinca je da u 
okviru tih pravila postupa po svom 
ličnom nahođenju zadovoljavajući 
svoje interese.

Centralna banka, igra ulogu sudije 
u sportu pri čemu ona propisuje 
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they earn. The market represents 
a mechanism for allocating the 
resources in a specific period and 
in a specific economy. Its task is to 
ensure the concentration of supply 
and demand, so that their connec-
tion and confrontation would lead 
to the establishment of an objective 
price. The financial sector of a coun-
try plays a key role in its economic 
system. Financial system stability 
represents positive externalities 
relative to the banking market, while 
negative externalities represent 
financial system instability and its 
potential collapse.

The competitive relations may 
be established among market par-
ticipants, which may be of various 
nature, and the most frequently 
used criteria for the classification 
of market situations and its initial 
assumption starts from the number 
of participants in the market. In 
addition to this criterion, the dif-
ferentiation of products and impact 
on the establishment and control of 
prices is highlighted as well as the 
freedom of entrance to the market. 
According to this classification, 
there are four basic types of market 
structures: perfect competition, 
monopolistic competition, oligopoly, 
and monopoly.

Although a perfect competition is 
in fact idealisation of reality and takes 
into account a series of assumptions 
that almost never exist in reality, it is 
used as an indicator to facilitate the 
explanation and the development of 
theoretical conclusions. A theoreti-
cal model of perfectly competitive 
market implies meeting of the five 
major conditions:
 ■ Atomization of supply and demand
 ■ Homogeneity of the product
 ■ Unlimited mobility of resources 

 ■ Perfect information of buyers 
and sellers 

 ■ Maximization of profit as a 
company’s motive.

BANK AS A FORM OF 
FINANCIAL INSTITUTION
Bank are financial institutions that 
emerged from the interests for gath-
ering, transfer and allocation of 
financial resources. Banks are fi-
nancial intermediaries enabling the 
flow and multiplication of money 
from surplus-based transactors to 
deficit-based transactors, thereby 
contributing to normal perfor-
mance of economic activity. The 
banking activities reflect in having 
lending interest higher than the 
deposit interest paid by the bank 
to its depositors.

The competition is increasing in 
modern banking market. In order 
to ensure competitiveness, liquidity 
and profitability as the principles of 
banking activity, it is very important 
for the banks to pay attention to 
various selection of products and 
banking services they offer through 
different distribution channels. 
Electronic distribution channels 
facilitate the contact and interaction 
of the bank with its clients. The main 
advantages of the bank through the 
implementation of distribution of 
services is the reduction of operat-
ing costs, as well as the reduction 
of burden on bank staff, which 
contributes to increasingly shorter 
time for the execution of transac-
tions, distribution and consumption 
of information.

BANKING ACTIVITIES DURING 
TECHNOLOGICAL REVOLUTION
Global changes like industrialisa-
tion, privatisation, financial crisis, 

globalisation, development of tech-
nology and innovation directly 
affect the banking market through 
substantially increase in the level of 
automation of the processes.

The main strategic developments 
are digitalisation of services and 
optimisation of processes focusing 
on freeing the commercial resources 
from administrative tasks. The great-
est innovation of the banking ser-
vices reflects in the development of 
self-service banking (development 
of ATMs, POS, mobile banking, 
electronic banking, SMS banking), 
which enables the customers to man-
age their accounts without going to 
the bank and by using Internet in 
a simpler, faster and cheaper way. 

The possibilities offered by mobile 
banking are mostly overlapping with 
Internet banking services, so they 
represent substitutes. On the other 
hand, payment cards are of utmost 
importance for the development 
of banking distribution systems, 
and their application is of crucial 
importance for the functioning of 
banking terminals that serve to 
activate payment cards and connect 
them to the account of a precisely 
designated customer, making them 
perfectly harmonised.

REGULATION IN THE MARKET
One of the basic functions of the 
financial system is to transfer the 
risk. Risk management as well as 
maintaining the balance between 
return on capital and risks must 
be carried out continuously both 
by the management of the banking 
sector and by the government or 
the Central Bank of Montenegro 
as the crucial regulator. The regula-
tion is aimed at defining the basic 
framework, setting up the norms of 
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i kontroliše pravila igre na tržišnoj 
utakmici. Centralna banka je samo-
stalni državni organ koji je zadužen za 
monetarnu politiku, a čiji je osnovni 
cilj očuvanje stabilnosti finansijskog 
sistema, uključujući podsticanje i odr-
žavanje zdravog bankarskog sistema, 
kao i sigurnog i efikasnog platnog 
prometa u zemlji.

ANALIZA I STRUKTURA BANKARSKOG 

Ponuda banaka u značajnoj mjeri 
zavisi od same potrebe na tržištu, te 
isti kreiraju ponudu fokusirajući se na 
određene segmente (potencijalnih) 
klijenata. Koncept poslovanja crnogor-
skih banaka je usmjeren na pružanje 
kvalitetnih i brzih finansijskih usluga 
svojim klijentima te postizanje njihovog 
zadovoljstva i lojalnosti.

Bankarsko tržište u Crnoj Gori ima 
generalno pozitivan trend rasta u 
poslednje dvije godine u pogledu 
veličine ukupne aktive. Pored toga, 
značajno je napomenuti da se aktiva 
pojedinih banaka znatno smanjila u 
odnosu na 2012.godinu, a razlog tome 
je zasigurno povećanje broja aktera na 
bankarskom tržištu.

I ako je zabilježen značajan pad uku-
pne aktive u odnosu na 2012. godinu, 

Crnogorska komercijalna banka je i 
dalje apsolutni lider na crnogorskom tr-
žištu, s najvećim dijelom tržišnog kolača 
od 14.83% učešća na istom. Druga po 
veličini je Hipotekarna banka (11,81%) 
čija aktiva bilježi konstantan rast, a 
odma za njom nalazi se Erste banka 
(11,71%). Societe Generale Montenegro 
i Prva banka zauzimaju mjesto pri 
vrhu ljestvice, s konstantnim rastom 
aktive u proteklim godinama. Ostale 
banke (Lovćen banka, Komercijalna 
banka, Invest banka Montenegro, 
Zapad banka, Ziraat banka i Nova 
banka) pojedinačno imaju neznatan 
udio na tržištu od ukupno 10.74%.

Na osnovu detaljne analize poda-
taka iz Godišnjih makroekonomskih 
izvještaja Centralne banke Crne Gore 
i finansijskih izvještaja nezavisnog 
revizor banaka, konkretno Bilansa 
stanja na dan 31.decembar, moguće je 
zaključiti da vodeću poziciju kada je 
riječ o kreditnom plasmanu zauzimaju: 

Societe Generale Montenegro (15,17%), 
Crnogorska Komercijalna Banka 
(13,58%), Erste (13,34%) i NLB banka 
(11,9%). Pored toga, na osnovu ana-
lize stavke Depoziti klijenata iz istih 
izvještaja, primjećujemo da CKB od 
2012. godine ima vodeću poziciju u 
poređenju s ostalim bankama na tržištu. 
Crnogorska komercijalna banka čini 
19,6% ukupnog tržišnog portfolija, 
NLB banka 14,66%, a Societe Generale 
Montenegro 11,83% tržišnih depozita. 
Atlas, Addiko, Universal Capital Bank, 
Komercijalna ukupno čine 18,79%  cje-
lokupnog tržišnog portfolija depozita.

Sedamdesetih i osamdesetih godina 
20.vijeka dolazi do razvoja tehnolo-
gije i interneta, a globalizacija postaje 
vodeći trend koji je i danas u progre-
siji, što protok informacija čini sve 
intenzivnijim, dinamičnijim i teško 
kontrolisanim. Informacije ukoliko 
su relevantne, blagovremene i tačne 
postaju osnovni izvor komparativne 
prednosti. Na tržištu veliki problem 
predstavlja činjenica da ne samo da 
tržišni učesnici u privrednim tran-
sakcijama nisu potpuno informisani, 
već su i informacije kojima raspolažu 
nepotpune, odnosno asimetrično raspo-
dijeljene. Asimetrične informacije kao 
pojava prvi put dobijaju priznanje 1970. 
godine kada je američki ekonomista 
i Nobelovac Džordž Akerlof, objavio 
članak pod nazivom „The Market for 

 “Centralna banka, igra ulogu sudije u 
sportu pri čemu ona propisuje i kontroliše 
pravila igre na tržišnoj utakmici
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“Lemons“: Quality Uncertainty and 
the Market Mechanism“.

Asimetrične informacije predstav-
ljaju situaciju u kojoj jedna strana u 
ekonomskoj transakciji ima bolji uvid 
o bitnim elementima transakcije, od-
nosno nedostatak informacija uzrok 
je širokog spektra problema koji se 
javljaju u finansijskom sistemu prije, 
tokom i nakon obavljanja transak-
cija. Asimetrične informacije su jako 
česta pojava, a nivo asimetrije zavisi 
isključivo od stepena razvoja tržišta i 
regulative na njemu. 

Evidentno je da moralni hazard i nega-
tivna selekcija dovode do maksimizi-
ranja rizika poslovanja na bankarskom 
tržištu.Postoje dva koncepta sprečavanja 
problema asimetričnih informacija: 
koncept tržišne signalizacije i koncept 
tržišnog skeniranja-market screening. 
Koncept tržišne signalizacije ili market 
signalling predstavlja koncept u kome 
aktivnu ulogu preuzima bolje obavije-
štena strana, pod pretpostavkom da je 
motivisana i voljna da šalje „signale“ 
slabije informisanom učesniku na 
tržištu koji u skladu sa dobijenim 
informacijama prilagođava svoje po-
našanje. Screening model je model 
u kome prvi potez povlači akter koji 
ima manje informacija.

Napori usmjereni na eliminisanje 
asimetričnih informacija na finansij-
skom tržištu rezultirali su kreiranjem 
standardne bankarske politike i internih 

bankarskih procedura. Plasirajući de-
taljne informacije o toleranciji rizika, 
investicionom znanju i finansijskom 
položaju standardna bankarska poli-
tika ima za cilj zaštitu kako klijenata 
tako i finansijskih institucija upravo 
kroz minimizaciju rizika. Prikupljanje 
informacija i monitoring, odnosno 
praćenje i analiza poslovnih aktivnosti 
iz internih periodičnih finansijskih 
izvještaja i/ili izvještaja nezavisnog 
revizora, predstavljaju samo neka 
od rješenja problema asimetričnih 
informacija. Pored toga sredstva obe-
zbjeđenja, davanjem garancije i ugova-
ranjem kolaterala, uvođenje klauzula 
koje ograničavaju aktivnosti i vladine 
regulativne mjere koje podstiču pove-
ćanje količine i kvaliteta informacija, 
mogu umanjiti probleme asimetričnih 
informacija na finansijskim tržištima 
i povećati njihovu učinkovitost.

Sve prethodno navedeno može 
omogućiti da se informacija, ukoliko 
je ispravna i vjerodostojna, pretvori 
u prihvatljivu i sažetu formu koja će 
donosiocima odluka biti od znatne 
koristi.

Sumirano, ideja rada se ogledala u 
pokušaju da se pronađu odgovori 
i objašnjenja na pitanja vezana za 
bankarsko tržište u jednoj maloj 
balkanskoj zemlji, Crnoj Gori. U 
kontekstu ovog rada, cilj se ogledao 
u stvaranju teorijske sveobuhvatne 
slike, bankarskog sektora i njenog 
regulatora, pojma tržišta i novca, 

tržišnim strukturama, problemom 
asimetričnih informacija i analizi 
načina njihovog sprečavanja, odno-
sno povećanja informisanosti aktera 
na tržištu, da bi se na kraju izvršila 
analiza bankarskog sektora.  

Pored toga, rad je imao za cilj da do-
kaže postavljenu hipotezu. Na osnovu 
sumiranog prikaza bankarske ponude 
moguće je utvrditi da one pružaju 
gotovo identične usluge i proizvode po 
jako sličnim odnosno konkurentnim 
cijenama, odnosno da na bankarskom 
tržištu vlada kako produktna tako i 
cjenovna konkurencija. Banke, kao i 
sve druge finansijske institucije imaju 
za cilj maksimizaciju profita, ali postoje 
velike barijere za ulazak na bankarsko 
tržište, kao i izraženo prisustvo asi-
metričnih informacija. Pored toga, na 
osnovu izvršene analize finansijskih 
izvještaja Centralne banke, odnosno 
analize tržišnog učešća banaka, analize 
tržišnog portfolija kredita i oročenih 
depozita tržišnog učešća svake od 
petnaest banaka koliko posluje na 
crnogorskom bankarskom tržištu 
donešen je zaključak da postoje ap-
solutni lideri na istom. Uzimajući sve 
gore navedeno u obzir hipoteza rada 
nije potvrđena. Tržišno stanje koje 
vlada na crnogorskom bankarskom 
tržištu nije savršena konkurencija, 
već oligopol.

Crnogorski finansijski sistem je 
izrazito bankocentričan s dominaci-
jom bankarskih institucija koje bilježe 
snažan uticaj na aktivnosti finansijske 
industrije u Crnoj Gori. Činjenica je 
da bankarsko tržište u Crnoj Gori 
sve više napreduje i postaje jedno 
od najatraktivnijih tržišta u zemlji, 
a budućnost bankarstva leži upravo 
u  digitalizaciji servisa i usluga, što 
značajno doprinosi skraćivanju vre-
mena i poboljšanju kvaliteta pružanja 
i procesuiranja usluga.

 “Bankarsko tržište u Crnoj Gori sve 
više napreduje i postaje jedno od 
najatraktivnijih tržišta u zemlji, a 
budućnost bankarstva leži upravo u 
digitalizaciji servisa i usluga
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behaviour and rules of business, and 
the freedom of each individual is to 
deal with these rules at their personal 
discretion satisfying their interests.

The Central Bank plays the role of a 
judge in a sport, whereby it prescribes 
and controls the rules of the market 
game. The Central Bank is an inde-
pendent state authority responsible 
for monetary policy whose primary 
objective is to preserve the stability 
of the financial system, including 
the promotion and maintenance of 
a sound banking system as well as 
secure and efficient payment system 
in the country.

Analysis and structure of the bank-
ing market in Montenegro

Banks' offer depends to a large extent 
on the market needs, so the banks 
create the offer by focusing on certain 
segments of (potential) customers. The 
concept of Montenegrin banks' business 
is focused on providing qualitative and 
fast financial services to their custom-
ers, so that the customer are satisfied 
with the services provided and loyal 
to the bank.

The Montenegrin banking market 
has had a generally positive growth 
trend over the last two years with 
regard to the size of the total assets. 
In addition, it is important to note 
that the assets of individual banks 
decreased considerably compared 
to 2012, which is certainly due to the 
increase in the number of players in 
the banking market.

Although a significant decrease in total 
assets was recorded compared to 2012, 
Crnogorska komercijalna banka remained 
the absolute leader in the Montenegrin 
market, with the market share of 14.83%. 
The second largest bank is Hipotekarna 
banka (11.81%) whose assets recorded a 
steady growth, followed by Erste banka 
with the market share of 11.71%. Societe 
Generale Montenegro and Prva banka 
are among the banks with the largest 
share, showing a constant growth in 
assets over the past years. Other banks 
(Lovćen banka, Komercijalna banka, 
Invest banka Montenegro, Zapad banka, 
Ziraat banka and Nova banka) individu-
ally have a small market share of total 
of 10.74%.

Based on a detailed analysis of the data 
from the Central Bank of Montenegro 
macroeconomic annual reports and 
the audited financial statements of 
banks, specifically the balance sheet at 
31 December, it can be concluded that, 
when it comes to lending activities, 

the leaders were the following banks: 
Societe Generale Montenegro (15.17 %), 
Crnogorska komercijalna banka (13.58%), 
Erste (13.34%) and NLB Bank (11.9%). In 
addition, based on the analysis of deposits 
of customers from the same reports, 
we notice that CKB has had a leading 
position since 2012 compared to other 
banks in the market. The Crnogorska 
komercijalna banka accounts for 19.6% 
of the total market portfolio, NLB banka 
made up 14.66%, and Societe Generale 
Montenegro accounted for11.83% of 
market deposits. Deposits of Atlas banka, 
Addiko banka, Universal Capital Bank, 
Komercijalna banka totaled 18.79% of 
the entire market portfolio of deposits.

ASYMMETRIC INFORMATION IN THE 
BANKING MARKET OF MONTENEGRO
In 1970s and 1980s, the development of 
technology and the Internet occurred, 
while the globalisation has become 
the leading trend which is progressing 
nowadays, creating the information 
flow more intensive, more dynamic and 
difficult to control. The information, if 
relevant, timely and accurate, becomes 
the primary source of comparative ad-
vantage. The fact that market participants 
in economic transactions are not fully 
informed and the information that they 
have is also incomplete or asymmetrically 

 “The Central Bank plays the role of a 
judge in a sport, whereby it prescribes and 
controls the rules of the market game
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distributed, represents a big problem in 
the market. The asymmetric information 
was first recognised as a phenomenon in 
1970s, when American economist and 
Nobel Prize winner, George Akerlof, 
published an article titled "The Market 
for the Lemons": Quality Uncertainty 
and the Market Mechanism”.

Asymmetric information is a situa-
tion in which one party to an economic 
transaction has a better insight into the 
essential elements of a transaction, i.e. 
lack of information is the cause of a 
wide range of problems occurring in 
the financial system before, during 
and after the transaction. Asymmetric 
information is very common and the 
level of asymmetry depends solely on 
the level of market development and 
its regulation. 

METHODS TO PREVENT THE PROBLEM 
WITH ASYMMETRIC INFORMATION  
It is evident that moral hazard and 
negative selection lead to maximizing 
operating risk in the banking market. 
There are two concepts of preventing 
the problems of asymmetric informa-
tion: the concept of market signalling 
and market screening. With regard 
to market signalling, an active role is 
taken over by a better informed party, 
assuming it is motivated and willing 
to send "signals" to a less informed 
market participant who adjusts its 
behaviour according to the informa-
tion obtained. In the screening model, 
the first move draws a player who has 
less information.

Efforts to eliminate asymmetric in-
formation in the financial market have 
resulted in the creation of standard 
banking policy and internal banking 
procedures. By providing detailed in-
formation on risk tolerance, investing 
knowledge and financial position, the 
standard banking policy aims to protect 

both the customers and the financial 
institutions through reducing risks to 
a minimum level. Information gather-
ing and monitoring, i.e. monitoring 
and analysing business activities from 
internal periodic financial reports and 
/or independent auditor's reports, are 
only one of the solutions to the problem 
of asymmetric information. In addition, 
the security instrument, through the 
issuance of guarantee or collateraliza-
tion, the introduction of clauses to 
restrict the activities and government 
regulatory measures that encourage 
the increase in the volume and quality 
of information can reduce asymmetric 
information on financial markets and 
increase their efficiency.

All of the foregoing can transform the 
information, if it is correct and credible, 
into an acceptable and concise form 
that will be considerably beneficial to 
the decision makers.

CONCLUSION
In summary, the idea of the study was 
reflected in an attempt to find answers 
and explanations on issues related to 
the banking market in a small Balkan 
country, Montenegro. With that re-
gard, this study was aimed at creating 
a theoretical comprehensive picture of 
the banking sector and its regulator, 
the concept of the market and money, 
market structures, the problem of asym-
metric information, and analysing the 
ways for preventing them, or increasing 
the information of market players and 
ultimately using them for the analysis 
of the banking sector.  

In addition, the objective was to prove 
the hypothesis that was established. Based 
on the summarized presentation of the 
banking offer, it is possible to establish 
that they provide almost identical ser-
vices and products at very similar or 
competitive prices, i.e. that both the 
product and the price competition are 
present at banking market. Banks, as 
well as all other financial institutions, 
aim to maximize profits, but there are 
big barriers for the entrance to the bank-
ing market, as well as the pronounced 
presence of asymmetric information. 
In addition, based on an analysis of the 
Central Bank's financial statements, i.e. 
the analysis of market share of banks, the 
analysis of market portfolios of loans and 
market share of time deposits of each of 
fifteen banks operating in Montenegrin 
banking market, it was concluded that 
there are absolute leaders in the market. 
Taking all the above into consideration, 
the hypothesis of the study has not been 
confirmed. The market situation in the 
Montenegrin banking market is not a 
perfect competition, but it is an oligopoly.

Montenegrin financial system is 
highly bank-centric, where the banks 
as dominant market players have a 
strong influence on the activities of 
the financial industry in Montenegro. 
The banking market in Montenegro is 
evolving and becoming one of the most 
attractive markets in the country, and 
the future of banking lies precisely in 
digitalization of services, which signifi-
cantly contributes to reducing the time 
and improving the quality of service 
provision and processing.

 “The banking market in Montenegro is evolving 
and becoming one of the most attractive markets 
in the country, and the future of banking lies 
precisely in digitalization of services 
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Svjetska ekonomska literatura 
ovom pitanju ne pristupa uni-

formnim pristupom. Kredibilitet 
se vezuje za stepen zadovoljenja 
pravila koja su prethodno utvrđena 
kao nužna i opravdana u dostizanju 
cilja makroekonomske discipline, a 
monetarni autoritet u ovom svojstvu 
usmjerava očekivanja ekonomskih 
agenata zavisno od dinamike eko-
nomskih dešavanja svojstvenih 
privredi monetarnog autoriteta od 
kog se monetarna politika indirektno 
preuzima, privredi sidrene valute.

Valutni odbor (currency board) je 
forma monetarnog menadžmenta 
sa ograničenim funkcijama koja 
predstavlja režim fiksnog deviznog 

kursa u kom se domaća valuta veže 
za jednu valutu ili korpu valuta koje 
predstavljaju rezervnu, odnosno 
„sidrenu“ valutu. Limitirani opseg 
funkcija centralnih banaka koje 
funkcionišu po pravilima valutnog 
odbora podrazumijeva činjenicu 
da ove institucije ne mogu vršiti 
kreiranje valute bez pokrića, te 
da je potpuno pokriće monetarne 
baze deviznim rezervama zakonska 
obaveza centralnih banaka koje 
funkcionišu u ovom režimu. Cilj 
rada je testiranje i interpretacija 
hipoteze kredibiliteta monetarne 

politike u aranžmanu valutnog 
odbora kroz prizmu pravila ovog 
režima i utvrđivanja prirode i sen-
zibiliteta ponašanja ekonomskih 
agenata na promjene u ključnim 
monetarnim veličinama, u sklopu 
sistema valutnog odbora.

U kontekstu sagledavanja osnovnih 
pojedinosti klasične forme valutnog 
odbora, izdvajamo sljedeće:
 Potpuna konvertibilnost domaće 
valute podrazumijeva nelimitiranu, 
kompletnu konvertibilnost nacio-
nalne valute za rezervnu valutu po 
zakonski determinisanom fiksnom 
deviznom kursu. Pritom je rezervna 
valuta konvertibilna strana valuta (ili 
roba)  koja je odabrana za sidrenu 
valutu zbog svoje očekivane stabil-
nosti.1 Kao rezerve, valutni odbor 
drži visoko kvalitetne, kamatonosne 
hartije od vrijednosti denominovane 
u rezervnoj valuti (odnosno robi).2 
Pored vrijednosnih papira, ovaj 
monetarni autoritet drži i druge 
oblike sredstava u svojoj aktivi. 

Permanentan fiksni devizni kurs 
sa sidrenom valutom čije se „na-
puštanje“ može dozvoliti jedino u 

Ocjena 
kredibiliteta 
monetarne 

valutnog odbora

politika u zemlji koja koristi valutni odbor ocjenjuje se 

1 Hanke, S., H., i Schuler, K., 2015, “Currency Boards for 
Developing Countries: A Handbook”, International Center 
for Economic Growth, ICS Press, San Francisco, str. 2.

2 Hanke, S., H., i Schuler, K., 1993, “Currency Boards 
and Currency Convertibility”, Cato Journal, Cato 
Institute, vol. 12(3), str. 689.
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Global economic literature does 
not have a uniform approach 

when it comes to this issue. The cred-
ibility is connected with the level 
of meeting the rules that have been 
previously identified as necessary 
and justified in order to achieve the 
objective of macroeconomic disci-
pline, and monetary authority in this 
capacity,depending on the dynamics 
of the economic events inherent to 
the economy of monetary authority 
of which monetary policy is indirectly 
assumed, directs the expectations of 
economic agents to the economy of 
the anchor currency.

Currency board is a form of mon-
etary management with limited 

functions representing a fixed for-
eign exchange rate regime in which 
domestic currency is fixed against 
either the value of another single 
currency or a basket of other curren-
cies representing a reserve i.e. anchor 
currency. Limited scope of functions 
of the central banks operating by the 
rules of currency board implies the fact 
that these institutions cannot create 
currency without coverage, and full 
coverage of monetary base by cur-
rency reserves is a legal obligation of 
the central banks operating under this 
regime. This paper is aimed at testing 

and interpreting the hypothesis of 
credibility of monetary policy in the 
currency board arrangement through 
the prism of rules, and establishing the 
nature and sensibility of behaviour 
of economic agents on changes in 
key monetary dimensions within the 
currency board system.

With a view to reviewing main 
features of traditional form of a cur-
rency board, the following stands out:

Full convertibility of domestic currency 
implies unlimited, full convertibility 
of the national currency for reserve 
currency under legally determined 
fixed exchange rate. In that respect, 
reserve currency is a convertible for-
eign currency (or commodity) which 
is selected to be anchor currency due 
to its expected stability.1As reserves, 
a currency board holds high-quality, 
interest-bearing securities denominated 
in reserve currency (or commodity).2 
In addition to securities, this monetary 
authority holds also other forms of 
funds in its assets. 

Permanent fixed exchange rate with 
anchor currency whose „leaving“ may be 
allowed only in emergency or extraor-
dinary situations, which determines 
the credibility of monetary authority 
in pursuing monetary policy.

Full coverage of cash and liquid re-
serves of banks with monetary authority 
by foreign exchange reserves which may 
be strengthened by additional margin 
of protection of approximately 5% to 
10%. This margin may increase when 

Monetary Policy 
Credibility in the 
Currency Board 
Regime

1 Hanke, S., H., i Schuler, K., 2015, “Currency Boards for 
Developing Countries: A Handbook”, International Center 
for Economic Growth, ICS Press, San Francisco, str. 2.

2 Hanke, S., H., i Schuler, K., 1993, “Currency Boards 
and Currency Convertibility”, Cato Journal, Cato 
Institute, vol. 12(3), str. 689.
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slučaju hitnosti ili vanrednog stanja, 
što determiniše kredibilitet monetarne 
vlasti u vođenju monetarne politike.

Potpuno pokriće gotovog novca i li-
kvidnih rezervi banaka kod monetarne 
vlasti deviznim rezervama koje može 
biti osnaženo dodatnom zaštitnom 
maržom rezervi od približno 5% do 
10%. Ova marža može bilježiti rast kada 
se očekuje nestabilnost rezervne valute. 

Nediskreciona, pravilima valutnog 
odbora ograničena monetarna politika 
koja podrazumijeva nemogućnost pro-
mjene deviznog kursa prema rezervnoj 
valuti, niti nivoa deviznih rezervi, kao ni 
regulative u vezi komercijalnih banaka, 
izuzev u zakonski definisanim slučaje-
vima ocijenjenim kao vanredno stanje 
ili hitna situacija. 

Odsustvo funkcije monetarnog auto-
riteta kao kreditora posljednje instance 
onemogućava pozajmljivanje sredstava 
komercijalnim bankama i drugim finan-
sijskim institucijama u slučaju nesolven-
tnosti i pojave rizika od bankrotstva. Ove 
institucije moraju pronaći alternativne 
kreditore posljednjeg utočišta3, te se 
time podrazumijeva da je obezbjeđenje 
konvertibilnosti njihovih obaveza u 
rezervnu valutu isključivo u domenu 
odgovornosti ovih institucija. 

Zaštita od političkog pritiska i transpa-
rentnost su osobenosti izvedene iz zabrane 
centralnoj banci odnosno monetarnom 
autoritetu obavezanom pravilima valutnog 
odbora da vrši kreditiranje bankarskog 
sektora i ostalih pravnih lica, kao i države. 

Ograničenost pri kreiranju inflacije 
derivira iz prethodne karakteristike, i 
vezuje se za tretman inflacije kao poreza 
nametnutog javnosti. U situaciji kada 
primarni novac zavisi isključivo od 
pokrivenosti deviznim rezervama i kada 

je garantovana politička nezavisnost, te 
situaciji nepostojanja mogućnosti finan-
siranja budžetskih deficita sredstvima 
centralne banke, nemoguće je koristiti 
inflacioni porez (inflation tax) kao jedan 
od izvora senjoraže. 

Dobit monetarnog autoriteta jednaka 
je razlici između kamate po osnovu 
ulaganja rezervi i troškova izdavanja 
papirnog i kovanog novca. Ortodoksni 
valutni odbor, za razliku od klasične 
centralne banke, ne prima depozite, 
već se jedino rashodi stavljanja novca 
u opticaj uzimaju u obzir. U hibridnim 
vrstama valutnih odbora, monetarni 
autoritet može primati depozite odre-
đenih domaćih sektora.

Formiranje kamatnih stopa, nalik 
formiranju stope inflacije, dominan-
tno zavisi od kretanja kamatnih stopa 
u zemlji sidrene valute, te ne postoji 
direktan uticaj na kamatne stope od 
strane monetarnog autoriteta koji 
slijedi pravila valutnog odbora niti je 
moguće koristiti eskontnu kamatnu 
stopu radi uticaja na nivo ili trend 
kamatnih stopa (usljed ograničenosti 
kreditne funkcije valutnog autoriteta). 

Ponuda novca se formira pod uti-
cajem automatskih stabilizatora koji 
prilagođavaju ponudu novca trenutnim 
uslovima na tržištu novca, odnosno 
traženoj količini novca. Kada dođe do 
odliva sidrene valute, ponuda novca 
unutar zemlje koja koristi aranžman 
valutnog odbora se smanjuje. Promjene 
u ponudi novca mogu proisticati iz 
promjena u atraktivnošću investicija 
i promjeni uvozne tražnje.4 Dakle, 
promjene u ponudi novca zavise od 
promjena u platnom bilansu države, 
ali i od promjena potrošačke tražnje, 
kao i od promjena u porezima. 

Kredibilitet je jedna od ključnih karak-
teristika ovog aranžmana. Zavrjeđivanje 
kredibiliteta okosnica je uspješnosti 
funkcionisanja svih svjetskih monetar-
nih autoriteta i gradi se na principima 
pouzdanosti i transparentnosti operacija 
monetarne vlasti. Stepen kredibiliteta 
u vođenju monetarne politike se u re-
žimu valutnog odbora odnosi na nivo 
zadovoljenja prethodno definisanih 
preduslova funkcionisanja valutnog 
autoriteta, uz zakonski definisane oprav-
dane oscilacije. Kako bi se kredibilitet 
stekao i očuvao, neophodan je pažljiv 
izbor sidrene valute, jer izdavalac ove 
valute izvozi nestabilnost i inflaciju u 
ekonomiju sa valutnim odborom, upravo 
posredstvom aranžmana valutnog 
odbora. Rapidnost u izvršavanju mo-
netarnih reformi, ohrabrena skromnom 
kompleksnošću aktivnosti ortodoksnog 
valutnog odbora, vodi akceleraciji u 
formiranju očekivanja ekonomskih 
agenata, što doprinosi ubrzanom za-
vrjeđivanju kredibiliteta. Međutim, naša 
ekonometrijska analiza na primjeru 
monetarne politike uslovljene pravilima 
valutnog odbora u BiH pokazaće da 
ne možemo govoriti o automatskom 
monetarnom prilagođavanju niti o 
automatskom sticanju kredibiliteta, 
već da postoji izvjestan vremenski 
pomak u prilagođavanju očekivanja.
Ova postepenost ogleda se u činjenici 
da postoji izvjestan vremenski jaz od 
par mjeseci da se kredibilitet ostvari, te 
da efekat najave (announcement effect) 
postigne efekat rezultata (result effect).5 
Bez obzira na rigidnost forme valutnog 
odbora, povremene fluktuacije deviznog 
kursa su neminovne.

HIPOTEZA KREDIBILITETA 

VALUTNOG ODBORA BIH
Kurs između EUR i KM (eura i bo-
sanske konvertibilne marke) postav-
ljen je u odnosu na prethodni kurs 

3 U slučajevima kada se centralna banka ne pojavljuje 
u funkciji kreditora posljednje instance, vlada može 
pozajmljivati sredstva bankarskom sektoru, uz prateći rizik 
kreiranja inflacije. Tako je Vlada Hong Kong-a finansirajući 
potraživanja deponenata nesolventnih banaka iz sredstava 
budžetskog suficita ovu funkciju obavljala u par prilika.

4 Krus, N., 2012, “The Money Supply in Currency Boards”, 
Studies in Applied Economics, No.3, Johns Hopkins Institute 
for Applied Economics, Global Health, and Study of Business 
Enterprise, Baltimore, str 12.

5 U slučajumonetarnepolitikeDanskeovajjaz je iznosio 4 
mjeseca, nabazirezultataempirijskeanalize.

jun 2019 | :Bankar

92



instability of reserve currency is expected. 
Non-discretionary rule-bound mon-

etary policy of the currency board,which 
implies inability to change the exchange 
rate against reserve currency, or the level 
of foreign exchange reserves, or regula-
tion in respect of commercial banks, 
except in legally defined cases assessed 
as extraordinary or emergency situations. 

Absence of the function of the monetary 
authority as a lender of the last resort disa-
bles borrowing of funds to commercial 
banks and other financial institutions in 
case of insolvency and bankruptcy risk. 
These institutions must find alternative 
lenders of the last resort3, so this im-
plies that ensuring the convertibility of 
their obligations into reserve currency 
is exclusively within the responsibility 
of those institutions. 

Protection from political pressure and 
transparency are features derived from 
the prohibition of the central bank or 
monetary authority bound by the cur-
rency board rules to lend to the banking 
industry and other legal persons and 
the state. 

Limits when creating inflation derives 
from the previous feature and it is linked 
to the treatment of inflation as tax imposed 
to the public. When the issuing currency 
depends exclusively from the coverage 
by foreign exchange reserves and when 
the political independence is guaranteed, 
and in a situation where the possibility 
of funding fiscal deficit from the central 
bank’s resources does not exist, it is not 
possible to use inflation tax as one of the 
sources of seigniorage. 

Monetary authority profit equals the 
difference between the interest from 
reserve investment and costs of issuing 
notes and coins. The orthodox currency 

board unlike the traditional central bank, 
does not take deposits but only takes into 
account expenses of putting money into 
circulation. With respect to hybrid cur-
rency boards, monetary authority may take 
deposits from specific domestic sectors.

Interest rates creation, like inflation 
rate creation, depends mainly on the 
interest rate movements in the country 
of anchor currency. Therefore, there is 
no direct impact on interest rates by the 
monetary authority following the currency 
board rules or there is no possibility to 
use discount interest rate to influence 
the level or trend of interest rates (due 
to the limited lending function of the 
currency authority). 

Money supply is formed under the 
influence of automatic stabilizers that 
adjust money supply to current money 
market conditions and/or requested 
quantity of money. When the anchor 
currency outflow occurs, money supply 
within the country using currency board 
arrangement declines. Changes in money 
supply may result from the changes in 
the attractiveness of investments and 
changes in the demandfor imports.4 
Thus, changes in money supply depend 
on the changes in the balance of payment 
of a country and also on the changes in 
consumer demand and changes in taxes. 

Credibility is one of the key features of 
this arrangement. Deserving the cred-
ibility is a backbone of the successfulness 
of functioning of all global monetary 
authorities and it is built on the prin-
ciples of reliability and transparency of 
the monetary authority’s operations. The 
level of credibility in pursuing monetary 
policy in the currency board regime 
refers to the level of meeting previously 
determined preconditions of currency 

authority functioning together with legally 
defined justified oscillations. In order to 
build and preserve the credibility, anchor 
currency should be carefully selected, 
since the issuer of this currency exports 
instability and inflation in the economy 
having currency board through the cur-
rency board arrangement. Rapid execu-
tion of monetary reforms, encouraged 
by modest complexity of the activities of 
orthodox currency board leads to the ac-
celeration in establishing economic agents, 
which contributes to rapid justification 
of credibility. However, our econometric 
analysis on the example of rule-bound 
monetary policy of the currency board in 
Bosnia and Herzegovina will show that 
we cannot talk about automatic monetary 
adjustment or automatic acquisition of 
credibility, but there is a certain time 
shift in adjusting the expectations. This 
gradual progress reflects in the fact that 
there is a certain time gap of several 
months for credibility to be built, and 
the announcement effect reaches result 
effect.5Regardless of the rigidity of the 
type of the currency board, occasional 
fluctuations of the exchange rate are 
inevitable.

HYPOTHESIS OF MONETARY POLICY 
CREDIBILITY IN THE CURRENCY BOARD 
REGIME OF BOSNIA AND HERZEGOVINA
The exchange rate between EUR and KM 
(Bosnia and Herzegovina Convertible 
Mark) is set in comparison to the previous 
exchange rate between DEM and EUR 
established by the European monetary 
authorities as follows: 1 EUR=1,95583 
KM. Fisher interest rate model is modi-
fied for the assessment of the credibility, 
where the growth in nominal interest 
rate is adjusted to the growth in inflation 
expectations, which is known as Fisher 
effect in economic literature. The oscil-
lations in the value of the KM currency 
against the EUR may be measured by 
deviations of daily exchange rate between 

3 U slučajevima kada se centralna banka ne pojavljuje 
u funkciji kreditora posljednje instance, vlada može 
pozajmljivati sredstva bankarskom sektoru, uz prateći rizik 
kreiranja inflacije. Tako je Vlada Hong Kong-a finansirajući 
potraživanja deponenata nesolventnih banaka iz sredstava 
budžetskog suficita ovu funkciju obavljala u par prilika.

4 Krus, N., 2012, “The Money Supply in Currency Boards”, 
Studies in Applied Economics, No.3, Johns Hopkins Institute 
for Applied Economics, Global Health, and Study of Business 
Enterprise, Baltimore, str 12.

5 U slučajumonetarnepolitikeDanskeovajjaz je iznosio 4 
mjeseca, nabazirezultataempirijskeanalize.
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između DEM i EUR utvrđen od strane 
evropskih monetarnih vlasti, i to: 1 
EUR=1.95583 KM. Za ocjenu kredi-
biliteta modifikovan je Fišerov model 
kamatnih stopa (Fisher interest rate 
model) gdje se rast nominalne kamatne 
stope prilagođava rastu inflacionih 
očekivanja, što je u ekonomskoj litera-
turi poznato kao Fišerov efekat (Fisher 
effect). Oscilacije u vrijednosti KM 
u odnosu na EUR mogu se izmjeriti 
odstupanjima prosječnog dnevnog 
kursa između KM i EUR u odnosu 
na kurs predviđen pravilima valutnog 
odbora. Dakle, varijabla kredibiliteta 
monetarne politike CBBiH izraziće se 
standardnom devijacijom deviznog 
kursa, pri čemu je n broj opservacija 
u toku mjeseca.6

Najčešće korišćena tehnika za testi-
ranje efekata kredibiliteta je metoda 
predviđanja greške (prediction error 
method).7 Jedna od pretpostavki ove 
metode je da se u sklopu stohastičkog 
dijela modela indirektno uključi vari-
jabla monetarne politike bez određi-
vanja jedinstvene funkcionalne forme. 
Međutim, u slučaju režima fiksnog 
deviznog kursa, kako bi se uvažila 
pravila valutnog odbora, kredibilitet 
monetarne politike može se uvrstiti 
direktno u regresioni model, te je u 
radu koristišćena direktna metoda 
(direct method).8 Korišćenjem direk-
tne metode doprinosi se smanjenju 
varijanse koristeći cjelokupan set ne-
zavisnih varijabli, dok kod metode 
predviđanja greške i alternativnih 
metoda isključivo stohastički segment 
modela obavlja ovu funkciju. Dakle, 
direktna metoda koristi i stohastički 
dio samih nezavisnih varijabli. 

Ukoliko je monetarna politika kre-
dibilna, pad varijabilnosti deviznog 
kursa može rezultirati smanjenjem 
averzije prema riziku od strane eko-
nomskih agenata, što će uticati na 
smanjenje nominalne kamatne stope. 
Međutim, ova pretpostavka je obično 
zadovoljena u slučaju signifikantnih 
promjena u okviru monetarnog režima, 
odnosno promjene samog režima.9 
Alternativno, varijabla kredibiliteta 
se može samo djelimično interpreti-
rati kao mjera averzije prema riziku, 
pritom uzimajući u obzir činjenicu i 
da ostale varijable poput stope rasta 
ponude novca u domaćoj privredi i 
stope inflacije simultano ostvaruju efe-
kat na nominalne kamatne stope (a da 
pritom direktno zavise od monetarnih 
uslova u privredi sidrene valute), i da 
ekonomski agenti formiraju očekivanja 
na bazi raspoloživih informacija u 
realnom vremenu. U ovom slučaju, 
rast varijabilnosti deviznog kursa ne 
mora podrazumijevati rast nominalnih 
kamatnih stopa. Ukoliko ovi periodi 
imaju veću težinu u uzoračkom peri-
odu, može nastupiti da su devizni kurs 
i diferencijal kamatnih stopa povezani 
inverzno, prije nego pozitivno.10

Hipotezu kredibiliteta na primjeru 
privrede Bosne i Hercegovine ispitujemo 
na vremenskoj seriji podataka od 01.ja-
nuara 2011. godine do 31.decembra 2017. 
godine. Stoga, pratimo kretanje domaćih 
nominalnih kamatnih stopa u zavisnosti 
od: njihove vrijednosti sa izvjesnim 
vremenskim pomakom, nominalnih 
kamatnih stopa u eurozoni sa izvjesnim 
vremenskim pomakom, i stopom rasta 
ponude novca u bosanskohercegovač-
koj privredi sa izvjesnim vremenskim 

pomakom. Varijabla realne stope inflacije 
pokazala se statistički neznačajnom za 
dati uzorak, te nije uključena u model. 
Maksimalna dužina vremenskih pomaka 
je 11 mjeseci. U nastavku prezentujemo 
ključne rezultate i interpretacije na bazi 
ekonometrijskog modela.

 Varijabla kredibiliteta monetarne 
politike ostvaruje jak uticaj na nivo 
kamatnih stopa u privredi BiH. Rezultati 
upućuju na zaključak da je samo treća 
docnja ove varijable statistički zna-
čajna pri determinisanju nominalnih 
kamatnih stopa, te da se ostvarenje 
kredibiliteta realizuje u roku od tri 
mjeseca, što govori u prilog činjenici: 
da najave imaju prolongirani efekat, 
da se reakcija ekonomskih agenata na 
date najave ostvaruje sa vremenskim 
pomakom od (približno) jednog kvar-
tala i da postoji izvjesna gradualnost 
u ostvarenju efekata rezultata, te da se 
hipoteza o automatskom prilagođavanju 
kamatnih stopa može odbaciti. Jedno 
od mogućih objašnjenja postojanja 
negativne korelacije između varijable 
kredibiliteta i domaćih nominalnih 
kamatnih stopa je, kako smo naveli, 
postojanje opadajućeg trenda nominal-
nih kamatnih stopa kako u eurozoni, 
pa tako i u privredi BiH. Ekonomski 
agenti pritom nijesu znatno osjetljivi na 
promjene u varijabilitetu deviznog kursa 
kako ove promjene nijesu drastične i 
nenajavljene (naveli smo da se uglavnom 
u slučaju drastičnih promjena, poput 
promjene režima monetarne politike, 
varijabla kredibiliteta interpretira kao 
mjera averzije prema riziku). Ovo 
ukazuje na mogućnost prihvatanja 
hipoteze da monetarna politika CBBiH 
gradualno ostvaruje kredibilitet. 

6 Artus, P., i Barroux, Y., 1990, “Monetary Policy: A Theoretical 
and Econometric Approach”, Applied Econometric 
Association, Geneva, str. 82-88.

7 Blackburn, K., i Christensen M., 1988, “Monetary Policy 
and Policy Credibility Theories and Evidence”, University 
of Western Ontario, Department of Economics Research 
Reports, London, Ontario, str. 55.

8 Christensen, M., 1988, “Policy Credibility and the Lucas 
Critique – Some New Tests with an Application to Denmark”, 
Monetary and Financial Models, edited by Artus, P., Barroux, 
Y., i McKenzie, G., Applied Econometric Association, 
Geneva, str. 79-81.

9 Za primjer se često navod iprelazak iz konzervativnog 
režima u social demokratsk irežim u Danskoj u oktobru 

1982.godine, kadasu smanjene fluktuacije deviznog kursa 
uslovile pad nominalnih kamatnih stopa sa nivoa od oko 
20% u 1982. godini do 14% u 1985. godini.

10 Macfarlane, I., J., i Tease, W., J., 1989, “Capital Flows and 
Exchange Rate Determination”, Reserve Bank of Australia, 
Research Department, Research Discussion Paper 8908, 
str. 14.
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KM and EUR against the exchange rate 
established by the rules of currency 
board. Thus, variable of the monetary 
policy credibility of the Central Bank of 
Bosnia and Herzegovina (CBBiH) will be 
expressed by standard deviation of the 
exchange rate whereas n represents the 
number of observations during a month.6

Most frequently used technique for 
testing the effects of credibility is the 
prediction error method.7 One of the 
assumptions of this method is to include 
indirectly, within the stochastic part of the 
model, variable of monetary policy with-
out setting the uniform functional form. 
However, in case of the fixed exchange 
rate regime, in order to respect the rules 
of the currency board, the credibility of 
monetary policy may be included directly 
into the regression model; therefore, the 
direct method8 is used in this paper. The 
use of the direct method contributes to 
the decrease in variance using entire set 
of independent variables, while stochastic 
part of this model exclusively performs 
this function in the prediction error 
method and alternative methods. Thus, 
direct method uses also stochastic part 
of independent variables. 

If monetary policy is credible, the 
decline in the exchange rate variability 
may result in the decline in risk aver-
sion by economic agents, which will 
influence the decline in nominal interest 
rate. However, this assumption is usually 
met in case of significant changes within 
monetary regime or change in the regime.9 
Alternatively, credibility variable may only 
be interpreted as a measure of risk aver-
sion taking into consideration the fact 
that other variables like growth rate of 
money supply in domestic economy and 

inflation rate have simultaneously an effect 
on nominal interest rates (thereby directly 
depending on monetary conditions in 
the economy of anchor currency), and 
that economic agents establish expecta-
tions on the basis of available sources of 
information in real time. In this case, the 
growth of exchange rate variability does 
not have to imply the growth in nominal 
interest rates. If these periods have higher 
weight in sample period, it may occur 
that exchange rates and differential of 
interest rates are linked invasively rather 
than positively.10

The hypothesis of the credibility on 
the example of Bosnia and Herzegovina 
is analysed using data time series from 
1 January 2011 to 31 December 2017. 
Therefore, we monitor trend in domestic 
nominal interest rates depending on the 
following: their value with certain time 
shift, nominal interest rates in euro area 
with certain time shift, and growth rate of 
money supply in the economy of Bosnia 
and Herzegovina with certain time shift. 
The variable of real inflation rate has 
proven to be statistically insignificant for 
the given sample and it was not included 
in the model. Maximum length of time 
shifts is 11 months. We will present key 
results and interpretations based on 
econometric model further in the paper.

The credibility variable of monetary 
policy influenced strongly the level of 
interest rates in the economy of Bosnia 
and Herzegovina. The results indicate 
to the conclusion that only third default 
of this variable is statistically important 
when determining nominal interest rates, 
and the accomplishment of credibility 
is realised within three months. This 
supports the fact that: announcements 

have prolonged effect, the reaction of 
economic agents on given announce-
ments is accomplished with time shift 
of (approximately) one quarter, and 
there is a certain gradual progress in ac-
complishing resulteffects, and thus, the 
hypothesis on automatic adjustment of 
interest rates may be rejected. As it has 
been already mentioned, one of possible 
explanations of negative correlation be-
tween credibility variableand domestic 
nominal interest rates is the existence of 
declining trend in nominal interest rates 
both in the euro area and the economy 
of Bosnia and Herzegovina. Economic 
agents are not significantly sensitive to 
changes in the variability of the exchange 
rate as these changes are not extreme and 
unannounced (we stated that mostly in 
the case of extreme changes, like changes 
in monetary policy regime, credibility 
variableis interpreted as a measure of 
risk aversion). This indicates the pos-
sibility of accepting the hypothesis that 
the CBBiHmonetary policy gradually 
accomplishes the credibility. 

We will divide our time series in two 
periods compared to the exchange rate 
fluctuations and show changes in other 
relevant sizes. In period from the be-
ginning of 2015 until the end of 2017, 
average exchange rate fluctuations were 
higher than in period from 2011 to the 
end of 2014. With the declining trend 
in nominal interest rates in Bosnia and 
Herzegovina and euro area, in period 
of increased exchange rate fluctuations, 
changes (in this case decline) in interest 
rates accelerated.

6 Artus, P., i Barroux, Y., 1990, “Monetary Policy: A Theoretical 
and Econometric Approach”, Applied Econometric 
Association, Geneva, str. 82-88.

7 Blackburn, K., i Christensen M., 1988, “Monetary Policy 
and Policy Credibility Theories and Evidence”, University 
of Western Ontario, Department of Economics Research 
Reports, London, Ontario, str. 55.

8 Christensen, M., 1988, “Policy Credibility and the Lucas 
Critique – Some New Tests with an Application to Denmark”, 
Monetary and Financial Models, edited by Artus, P., Barroux, 
Y., i McKenzie, G., Applied Econometric Association, 
Geneva, str. 79-81.

9 Za primjer se često navod iprelazak iz konzervativnog 
režima u social demokratsk irežim u Danskoj u oktobru 

1982.godine, kadasu smanjene fluktuacije deviznog kursa 
uslovile pad nominalnih kamatnih stopa sa nivoa od oko 
20% u 1982. godini do 14% u 1985. godini.

10 Macfarlane, I., J., i Tease, W., J., 1989, “Capital Flows and 
Exchange Rate Determination”, Reserve Bank of Australia, 
Research Department, Research Discussion Paper 8908, 
str. 14.
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Našu vremensku seriju u odnosu na 
fluktuacije deviznog kursa podijeli-
ćemo na dva perioda, i u skladu sa 
tim posmatrati promjene u ostalim 
relevantnim veličinama. U periodu 
od početka 2015. godine do kraja 2017. 
godine prosječne fluktuacije deviznog 
kursa veće su nego u periodu od 2011. 
godine do kraja 2014. godine.Uz opada-
jući trend nominalnih  kamatnihstopa 
u BiH i eurozoni, u periodu povećanih 
fluktuacija deviznog kursa dolazi do 
akceleracije promjene (u ovom slučaju 
pada) kamatnih stopa.

Akceleracija pada kamatnih stopa u 
BiH podrazumijeva deceleraciju rasta 
kreditne aktivnosti bankarskog sektora. 
Pored obaveza nefinansijskih privatnih 
preduzeća, i obaveze centralne Vlade 
BiH po osnovu kredita kod bosnoher-
cegovačkih poslovnih banaka bilježe 
opadajući trend, kako se ekonomski 
agenti iz javnog i privatnog sektora 
orijentišu na kreiranje duga prvenstveno 
na međunarodnim tržištima kapitala, i 
zadužuju se instrumentima denomino-
vanim u EUR, poput euro obveznica.11 
Uzroci ovih anomalija mogu se tražiti 

u kapacitetima domaćeg finansijskog 
tržišta, te relativno povoljnijim uslovima 
zaduživanja na inostranim tržištima.12 
Dati faktori doprinose neelastičnosti 
tražnje za novcem u zemlji u zavisnosti 
od promjene kamatnih stopa i margi-
nalnih frekvencija deviznog kursa, što 
rezultira negativnom korelacijom između 
varijable kredibiliteta i nivoa kamatnih 
stopa. Taj zaključak je koincidentan sa 
interpretacijom varijable kredibiliteta 
koja uzima u obzir uticaj rezidualnih 
faktora na nivo kamatnih stopa i kada 
postoje odstupanja od razumijeva-
nja ove varijable 
kao nominalne 

mjere averzije 
prema riziku. 
Senzibilitetu do-

maćih institucionalnih sektora u BiH na 
promjene kamatnih stopa u uslovima 
povišenih fluktuacija deviznog kursa 
tada se pripisuje negativan predznak, i 
ova karakteristika simbolizuje gradual-
nost u ostvarenju kredibiliteta monetarne 
politike u režimu valutnogodbora. 

Posmatrajući devizni kurs kao deter-
minantu tražnje za novcem, moramo 
uzeti u obzir i uticaj inostrane investici-
one tražnje koji podstiče rast tražnjeza 
KM, te uticaj na monetarnu ponudu. 
Povećana koncentracija inostranih 
investitora u BiH stvara pritisak na 
porast tražnje za KM, te ekspanzijom 
M2 dolazi do pada kamatnih stopa. 
Privreda BiH bilježi pozitivan saldo 
na kapitalnom i finansijskom računu 

platnog bilansa, dok se na tekućem 
računu deficit smanjuje. Akceleraciji 
pada kamatnih stopa doprinosi i či-
njenica da se efekti uvoza kredibiliteta 
multiplikuju u slučaju približavanja 
stvarnog deviznog kursa granicama kursa 
utvrđenog pravilima valutnog odbora. 
Promjene u stopi inflacije približno 
reflektuju promjene u stopi rasta M2. 
Takođe, postoji tendencija ponašanja 
kamatne stope i stope inflacije u skladu 
sa Fišerovim efektom.

Stiče se utisak da, pod ovakvim okol-
nostima, CBBiH predstoji izazov 
očuvanja kredibiliteta u vođenju mone-
tarne politike, čime se ova institucija, 
koja je tokom godina poslovanja u 
svojstvu valutnog odbora zavrijedila 
kredibilitet u kontekstu usmjerava-
nja ekonomskog ponašanja, može 
pronaći u ulozi jednog od glavnih 
aktera na makroekonomskoj sceni 
BiH kao zemlje u razvoju. Tvrdo 
budžetsko ograničenje nametnuto 
režimom valutnog odbora tada je 
neophodno posmatrati kao ulaznicu 
za izgradnju dugoročne makroeko-
nomske discipline, a ograničenost 
autonomije monetarne politike može 
pružiti adekvatnu podlogu za odolije-
vanje pritiscima interesnih grupa koji 
mogu ispoljiti destruktivno dejstvo na 
makroekonomsku stabilnost zemlje. 
Valutni odbor tada postaje sidro za 
očuvanje kredibiliteta i poštovanje 
pravila u zemlji vezane valute u odnosu 
na zemlju sidrene valute.

11 Detaljnije vidjeti: Alihodžić, A., 2014, „Proračun trajanja 
za određene obveznice na finansijskom tržištu u BiH“, 
Bankarstvo, vol. 43, br. 1.

12 U izvještaju Evropske Investicione banke (EIB) iz 2016.
godine o finansijskim potrebama sektora malih i srednjih 
preduzeća u BiH navodi se da ovom sektoru ne nedostaju 
finansijske alternative, već da je kreditni portfolio lošeg 

kvaliteta, nasljeđe krize 2008-2010, rezultirao konzervativnim 
kreditnim praksama, te da deficitarni transaktori mogu naići 
na poteškoće pri zaduživanju na domaćem tržištu. Detaljnije 
vidjeti: European Investment Bank, 2016, “Assessment of 
financing needs of SMEs in the Western Balkans countries, 
Country report: Bosnia and Herzegovina”.
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The acceleration of decline in inter-
est rates in Bosnia and Herzegovina 
implies the deceleration of the growth 
in lending activity of the banking sec-
tor. In addition to the obligations of 
non-financial private companies,the 
obligations of the central government 
of Bosnia and Herzegovina based 
on loan with commercial banks of 
Bosnia and Herzegovina recorded a 
downward trend as economic agents 
from public and private sectors are 
focused on creating debt primarily at 
international capital markets and bor-
row using instruments denominated 
in EUR like euro bonds.11 Samples of 
these anomalies may be looked for in 
the capacities of domestic financial 
market and relatively more favour-
able borrowing conditions at foreign 
markets.12 These factors contribute 
to inelasticity of money demand in a 
country depending on the change in 
interest rates and marginal frequencies 
of the exchange rate, which results in 
a negative correlation between credi-
bilityvariable and the level of interest 
rates. This conclusion coincides with the 

interpretation of the credibility variable 
which takes into account the impact of 

residual factors 
on the level of 
interest rates also 
when there are 
deviations from 
understanding 
this variable as 
nominal meas-

ure of risk aversion. Negative sign is 
assigned to the 
sensibility of 
domestic insti-
tutional sectors 
in Bosnia and 
Herzegovina 
on changes in 
interest rates in 
the situation of high fluctuations of 
exchange rates. This characteristic 
symbolizes gradual process in accom-
plishing monetary policy credibility in 
the currency board regime. 

Observing the exchange rate as de-
terminant of money demand, we have 
to take into account also the impact 
of foreign investment demand that 
encourages growth in demand for KM, 
and impact on monetary supply. The 
increased concentration of foreign 
investors in Bosnia and Herzegovina 
creates the pressure on the increase in 
demand for KM, and the expansion 
of M2 results in the decline in inter-
est rates. The economy of Bosnia and 
Herzegovina records positive balance 
of the capital and financial balance of 
payments accounts, while deficit de-
clines on the current account. The fact 
that effects of import of credibility are 
multiplied in case of convergence of 

real exchange rate to the exchange rate 
established by the currency board rules 
also contributes to the acceleration of 
the decline in interest rates. Changes 
in inflation rate approximately reflect 
the changes in M2 growth rates. Also, 
there is a trend of behaviour of interest 
rate and inflation rate in accordance 
with Fisher effect.

The impression is created that under 
such circumstances, CBBiH will be 
challenged to preserve the credibility 
in pursuing monetary policy, whereby 
this institution, which has gained the 
credibility in the context of directing 
economic behaviour having acted as a 
currency board over a number of years, 
may be found in a role of one of the 
main players in the macroeconomic 
field of Bosnia and Herzegovina as 
a developing country. Hard budget 
limits imposed by the currency board 
regime should be observed as a pass 
for development of long-term macro-
economic discipline, and limitation 
of autonomy of monetary policy may 
offer adequate base for resisting to the 
pressures of interest groups which 
may display destructive action on the 
macroeconomic stability of the coun-
try. Currency board then becomes an 
anchor for preserving the credibility 
and respecting rules in a country of 
pegged currency compared to the 
country of anchor currency.

11 Detaljnije vidjeti: Alihodžić, A., 2014, „Proračun trajanja 
za određene obveznice na finansijskom tržištu u BiH“, 
Bankarstvo, vol. 43, br. 1.

12 U izvještaju Evropske Investicione banke (EIB) iz 2016.
godine o finansijskim potrebama sektora malih i srednjih 
preduzeća u BiH navodi se da ovom sektoru ne nedostaju 
finansijske alternative, već da je kreditni portfolio lošeg 

kvaliteta, nasljeđe krize 2008-2010, rezultirao konzervativnim 
kreditnim praksama, te da deficitarni transaktori mogu naići 
na poteškoće pri zaduživanju na domaćem tržištu. Detaljnije 
vidjeti: European Investment Bank, 2016, “Assessment of 
financing needs of SMEs in the Western Balkans countries, 
Country report: Bosnia and Herzegovina”.
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U nastavku Privredne reforme, po ugledu 
na Francusku i njenu valutnu reformu 

iz 1958., na osnovu Zakona o izdavanju novih 
novčanica i kovanog novca (Sl. list SFRJ, br 
33/65) 1. avgusta 1965. izvršena je prva de-
nominacija jugoslovenskog dinara u odnosu 
1:100. Narodna banka Jugoslavije 1. januara 
1966. pušta u opticaj apoene u vrijednosti od 
5, 10, 50 i 100 dinara, sa datumom izdavanja 
1. avgust 1965. Osim numeričke promjene 
vrijednosti apoena (nominala), brisanjem 
dvije nule i datuma izdavanja kod prva tri 
apoena, promijenjeni su ime i faksimil potpisa 
viceguvernera i faksimil potpisa guvernera 
Nikole Miljanića. Umjesto Isaka Siona sada 
je viceguverner Borivoje Jelić. Zbog pravila da 
su promjene novca uvijek rizične, odlučeno 
je da se emituju novčanice nepromijenjenog 
dizajna, u funkciji stabilnosti nacionalne valute 
i jačanja povjerenja u novi dinar.

Apoen od 100 dinara je najveći u ovoj seriji i 
predstavlja novinu u dizajnu i vizuelnom iden-
titetu novčanica Narodne banke Jugoslavije. 
Njen autor je Miodrag Petrović, tadašnji tehnički 
direktor ZIN-a. Na aversu je crtež skulpture 
„MIR“ (skulptura konjanika sa bakljom), rad 
hrvatskog vajara Augusta Augustinčića. Kao 
poklon SFRJ i danas krasi park ispred zgrade 

Organizaciji ujedinjenih nacija u Njujorku. U 
opticaj je pušten 1. aprila 1968. Prilikom ove 
denominacije izvršena je samo nominalna 
promjena pariteta dinara (prije denominacije 
1 „stari“ dinar =0,7109368 mg čistog zlata, a 
poslije denominacije 1 „novi“ dinar 71,09368 
mg čisto zlata.

Iste godine, na osnovu istih zakonskih 
rješenja, emitovana je nova serija apoena od 
5, 10 i 50 dinara sa datumom 1. V 1968. Osim 
što su neznato većih dimenzija, novčanice 
iz nove serije, sadrže tekst koji je na aversu 
dat na jezicima naroda Jugoslavije, ćirilicom 
i latinicom, a ne kao kod prethodne serije – 
na jednom jeziku i samo ćirilicom, odnosno 
latinicom. Na novoj seriji novčanica nalazi se 
potpis viceguvernera Branislava Čolanović. 
Kod grafike uočljivo je premještanje vinjete 
sa aversa na revers i sada ona čini osnovu za 
njegov sadržaj.

Dizajn reversa je promijenjen i preuzet sa 
novog apoena od 100 dinara. Na njemu su 
jasno odvojeni stilizovani ram u kojem je 
centralno smještena vinjeta a tekstom i de-
sno, bijela površina u kojoj je naziv zemlje i 
na dnu vrijednost apoena. Dizajnom reversa 
napravljen je otklon od prethodne serije „pri-
vredni razvoj zemlje“ dok su ta tema zadržale 

DENOMINACIJA JUGOSLOVENSKE 
VALUTE IZ 1965. I SERIJE 

 
1. AVGUST 1965 I 1 V 1968. (3)Miodrag Kirsanov

Centralna banka 
Crne Gore
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Following the Economic Reform on the model 
of France and its currency reform of 1958, on 1 

August 1965, the first denomination of the Yugoslav 
dinar was executed pursuant the Law on issuance 
of new banknotes and coins (OGSFRY 33/65) at 
rate 1: 100. On January 1, 1966, the National Bank of 
Yugoslavia issued the denominations of 5, 10, 50 and 
100 dinars with the date of issue of 1 August 1965. In 
addition to the numerical change of denomination 
value (par), the name and facsimile of the signature 
of the Vice Governor and the facsimile signature 
of Governor Nikola Miljanić have been changed 
by deleting two zeroes and the date of issue in the 
first three denominations. Isaac Sion was replaced 
by Borivoje Jelić, a new Vice Governor. Due to the 
rules that the replacements of banknotes always bear 
risk, it was decided that the design of the new issue 
of banknotes would remain unchanged, in function 
of national currency stability and strengthening of 
confidence in a new dinar.

The 100 dinar denomination was the largest in 
this series and was a novelty in the design and visual 
identity of the National Bank of Yugoslavia banknotes. 
Its author was Miodrag Petrović, the then technical 
director of the ZIN. A drawing of the sculpture "MIR" 
(a horseman with a torch sculpture) was on the obverse, 
which was the work of the Croatian sculptor Augustus 
Augustinčić. As a present of the SFRY, is stands in the 

park in the front of the United Nations Organization 
building in New York today. This banknote was put 
in circulation on 1 April 1968. In this denomination, 
only the nominal change of the dinar parity was made 
(before denomination 1 "old" dinar = 0.7109368 mg 
of pure gold, and after denomination 1 "new" dinar 
71.09398 mg of pure gold).

In the same year, according to the same legal regula-
tions, a new series of denominations of 5, 10 and 50 
dinars was issued with the date 1 May 1968. In addi-
tion to the slightly larger dimensions, the banknotes 
from the new series contained texts which were on 
the obverse written in the languages of the people of 
Yugoslavia, in Cyrillic and Latin, and not as in the 
previous series - in one language and only in Cyrillic 
or Latin. The signature of Vice Governor Branislav 
Čolanović was on the new series of banknotes. The 
transfer of the vignette from the obverse to the reverse 
was noted in the graphics and it made the basis for 
its contents.

The design of the reverse has been changed and 
taken over from the new denomination of 100 dinars. 
There is a clearly separated stylized frame in which 
a vignette is centrally located with the text, and on 
the right, a white surface in which the name of the 
country was written and at the bottom the value of the 
obverse. The design of the reverse deleted the words 
"economic development of the country" which were 

THE DENOMINATION OF THE YUGOSLAV 
CURRENCY FROM 1965 AND THE 
BANKNOTE SERIES OF 1 AUGUST 1965 
AND 1 MAY 1968 (3)
Miodrag Kirsanov
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na aversima od 5, 10. i 50 dinara. Kod apoena od 100 
dinara akcenat je stavljen na međunarodne odnose 
i borbu za mir u svijetu.

Zakonom o Narodnoj banci Jugoslavije iz 1965. 
zamijenjen je Zakon o Narodnoj banci FNRJ iz 1946.  
Novim Zakonom Narodna banka Jugoslavije je de-
finisana kao emisiona banka Jugoslavije koja, pored 
ostalih zadataka obezbjeđuje količinu novca potrebnu 
za nesmetano vršenje proizvodnje i prometa. Ona 
ima isključivo prava izdavanja novčanica i kovanog 
novca na teritoriji Jugoslavije. O izradi novih vrsta 
novčanica i kovanog novca, međutim, odlučuje 
Savezna skupština. Izrada novčanica i kovanog novca 
povjerena je Zavodu za izradu novčanica. Ovaj Zakon 
o NBJ mijenjan je i dopunjavan 1966., 1968. i 1971.

Ovim Zakonom banke su podijeljene na poslovne 
banke i Narodnu banku Jugoslavije. U poslovne banke 
uvedeno je društveno upravljanje, preko skupština 
i izvršnih odbora. Poslije desetogodišnjeg perioda 
decentralizcije banke su ušle i period ukrupnjavanja 
i spajanja. Okosnicu su činile bivše republičke pri-
vredne banke osnovane 1961.

U ovom periodu je konačno prekinuta zavisnost 
Službe društvenog knjigovodstva od Narodne banke 
Jugoslavije.

Kreditni sistem je liberalizovan tako da su, sve 
poslove banke mogle kod NBJ podići kredite zbog 
povećanja svog kreditnog potencijala i kreditiranja 
komitenata.

Zbog vođenja politike „jeftinog novca“, sistem 
eskontnih operacija NBJ je pretvoren u nepresušni 
izvor kreditiranja poslovnih banaka. Putem besko-
načnog reeskonta kredit Narodne banke poslovnim 
bankama je deformisan i postao je svojevrsni oblik 
budžetskog prava na kredit. Kratkoročni plasmani 
su na taj način postali dugoročni, a Narodna banka 
učesnik inflatornog finansiranja razvoja.

Količina novca u opticaju nastavila je da raste da bi 
se i dalje zadovoljavale potrebe privrede za jeftinim 
novcem. Sa 459.895, 8 miliona komada novčanica i 
kovanica raznih apoena i godina izdanja u opticaju je 
1968. bila količina od 9.584,2 miliona komada „novih“ 
deminovanih dinara.

Nove novčanice serija iz 1965 i 1968. su Štampane 
na istim mašinama i papiru kao i prethodna serija, 
tehnikom zbirne duboke štampe, koja je tada omogu-
ćavala izuzetno visok stepen zaštite od falsifikovanja.

5 DINARA 1. AVGUST 1965.

Dimenzije: 135x64 mm, Boja: Zelena;
Avers: – lijevo Djevojka sa srpom (žetelica); desno 
od nje tekst ćirilicom, od vrha na dolje: NARODNA 
BANKA JUGOSLAVIJE /slovna/brojčana/slovna vri-
jednost apoena/ VICEGUVERNER/potpis: Borivoje 
Jelić; Beograd/1 AVGUST/1965; GUVERNER/pot-
pis: Nikola Miljanić /Serijski broj, numeracija: cr-
vena, dva slova, 6 cifara/ ZAVOD ZA IZRADU 
NOVČANICA- BEOGRAD;
Revers: u stilizovanom ramu: centralno, panorama 
- kombajni, žetva, oko nje, nazivi republika, iznad 
i ispod tekst, ćirilicom i latinicom: Socijalistička 
Federativna Republika Jugoslavija; lijevo i desno 
od nje brojčane i slovne oznake apoena, ćirilicom 
i latinicom; u uglovima brojčane oznake apoena; 
ispod, u manjem stilizovanom ramu, na jezicima 
naroda, ćirilicom i latinicom klauzula o zabrani 
falsifikovanja.
Autori: M. Petrović – FEC i T. Krnjajić – SC;
Papir: bijeli papir sa crvenim i plavim vlaknima;
Izdata: na osnovu propisa objavljenih u Sl. listu SFRJ, 
33 i 56/65;
U opticaju: na osnovu propisa objavljenih u Sl. listu 
SFRJ, 57/65 od 31.12.1965. do 31.12.1979;
Povučena: na osnovu propisa objavljenih u Sl. listu 
SFRJ, 3/79 i 70/80;
Naknadno mijenjana: do 31.12.1985;
Tiraž: 74.484.000;
Štampa: Zavod za izradu novčanica - Beograd.
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in the previous series, while the topic was kept on the 
obverse of 5, 10 and 50 dinars. At a denomination of 
100 dinars, the accent was placed on international 
relations and the struggle for peace in the world.

The Law on National Bank of Yugoslavia of 1965 
replaced the Law on National Bank of the FNRY of 
1946. The new Law defined the National Bank of 
Yugoslavia as issuing bank of Yugoslavia which, in 
addition to other tasks, provides the amount of money 
necessary for the smooth manufacturing and turnover 
operations. It had exclusive rights to issue banknotes 
and coins in the territory of Yugoslavia. However, the 
production of new types of banknotes and coins was 
decided by the Federal Parliament. The production 
of banknotes and coins was entrusted to the Institute 
for Manufacturing Banknotes and Coins (ZIN). This 
NBY Law was amended in 1966, 1968 and 1971.

This Law prescribed the division of banks into com-
mercial banks and the National Bank of Yugoslavia. 
The social management was introduced in commercial 
banks, through the general meetings and the executive 
boards. After a ten-year period of decentralization, 
the bank also entered the period of consolidations 
and mergers. The backbone was made up of former 
Republic commercial banks established in 1961.

During this period, the dependence on the Social 
Bookkeeping Service from the National Bank of 
Yugoslavia was finally terminated.

The credit system was liberalised, and all commer-
cial banks could borrow from the NBY in order to 
increase its credit potential and its lending activities.

Due to pursuing "cheap money" policy, the NBY system 
of discounted operations has become an inexhaustible 
source of lending to commercial banks. Through the 
infinite repricing of the National Bank's loans to com-
mercial banks, it was deformed and became a sort of 
budget right on credit. Short-term placements have 
thus become long-term, and the National Bank was a 
participant in inflationary financing of the development.

The amount of money in circulation continued to 
grow to meet the economy's needs for cheap money. 
Of the 459,895, 8 million pieces of banknotes and 
coins of various denominations and years of issue, 

the quantity of 9,584.2 million pieces of "new" de-
nominated dinars was in circulation in 1968.

The new 1965 and 1968 series banknotes have been 
printed on the same machines and paper as the pre-
vious series, a deep mass printing technique, which 
then provided an extremely high level of protection 
against falsification.

5 DINARS 1 AUGUST 1965 OBVERSE

Dimensions: 135x64 mm, Colour: Green;
Obverse: a picture of the Girl with a sickle (reaping 
machine) is on the left; an inscription from the top 
to the bottom is to the right: NATIONAL BANK/ OF 
YUGOSLAVIA /letter/numerical/letter value of de-
nomination/ VICEGOVERNOR/signature: Borivoje Jelić; 
Belgrade/1 AUGUST/1965; GOVERNOR/ signature: Nikola 
Miljanić /Serial number, numbering: red, two letters, 6 
numbers/ THE INSTITUTE FOR MANUFACTURING 
OF BANKNOTES AND COINS - BELGRADE;
Reverse: the panoramic view – combines, harvest is 
in the central part of the stylised frame, surrounded 
by the names of the republics, with the inscription 
above and below the frame in Cyrillic and Latin: The 
Socialist Federative Republic of Yugoslavia; to the 
left and to the right of the frame was denomination 
written in Cyrillic and Latin in numbers and letters; 
followed by the clause against counterfeiting.
Authors: M. Petrović – FEC and T. Krnjajić – SC;
Paper: white paper with red and blue UV threads;
Issued: pursuant to the regulation published in Official 
Gazette of the SFRY 33 and 56/65;
In circulation pursuant to the regulation published 
in Official Gazette of the SFRY 57/65 from 31.12.1965 
to 31.12.1979;
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10 DINARA 1. AVGUST 1965.

Dimenzije: 143x68 mm, 
Boja: Braon;
Avers: – lijevo: livac – desno od njega tekst lati-
nicom, od vrha na dolje: NARODNA BANKA 
JUGOSLAVIJE slovna/brojčana/slovna vrijednost 
apoena VICEGUVERNER/ potpis: Borivoje Jelić; 
Beograd/1 AVGUST/1965; GUVERNER/potpis: 
Nikola Miljanić /Serijski broj, numeracija: crvena, dva 
slova, 6 cifara/ZAVOD ZA IZRADU NOVČANICA 
- BEOGRAD;
Revers: u stilizovanom ramu: centralno, panorama 
Željezara u Zenici, nazivi republika, iznad i ispod 
tekst, ćirilicom i latinicom: Socijalistička Federativna 
Republika Jugoslavija; lijevo i desno od nje brojčane 
i slovne oznake apoena, ćirilicom i latinicom; ispod, 
u manjem stilizovanom ramu, na jezicima naroda, 
ćirilicom i latinicom klauzula o zabrani falsifikovanja;
Autori:M. Petrović – FEC i B. Kocmut – SC;
Papir: bijeli papir sa crvenim i plavim vlaknima;
Izdata: na osnovu propisa objavljenih u SL. listu 
SFRJ 33 i 56/65;
U opticaju: na osnovu propisa objavljenih u Sl, listu 
SFRJ 57/65 od 31.12.1965. do 31.12.1979;
Povučena: na osnovu propisa objavljenih u Sl. listu 
SFRJ 3/79 i 70/80, 1. 1. do 31. 12. 1979;
Naknadno mijenjana 30.12.1975;
Tiraž: 101.782.000;
Štampa: Zavod za izradu novčanica - Beograd.

50 DINARA 1. AVGUST 1965.

Dimenzije: 151x72 mm, 
Boja: plava;
Avers: lijevo: reljef Kosovka devojka, desno tekst
ćirilicom, od vrha na dolje: NARODNA BANKA
JUGOSLAVJE /slovna/brojčana/slovna vrijednost 
apoena/VICEGUVERNER/potpis: Borivoje Jelić; 
Beograd/1 AVGUST/1965; GUVERNER/potpis: 
Nikola Miljanić /Serijski broj, numeracija: crvena, dva 
slova, 6 cifara/ZAVOD ZA IZRADU NOVČANICA 
- BEOGRAD;
Revers: u stilizovanom ramu: centralno, panorama 
Skupština FNRJ, nazivi republika, iznad i ispod tekst, ći-
rilicom i latinicom: SOCIJALISTIČKA FEDERATIVNA 
REPUBLIKA JUGOSLAVIJA; lijevo i desno od nje 
brojčane i slovne oznake apoena, ćirilicom i latinicom; 
u uglovima brojčane oznake apoena; ispod, u manjem 
stilizovanom ramu, na jezicima naroda, ćirilicom i 
latinicom klauzula o zabrani falsifikovanja; autori: 
M.Petrović – FEC i T. Krnjajić – SC.
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Withdrawn: pursuant to the regulation published in 
Official Gazette of the SFRY 3/79, 70/80;
Subsequently replaced: by 31.12.1985;
Circulation: 74.484.000;
Printed by: The Institute for Manufacturing Banknotes 
and Coins - Belgrade.

10 DINARS, 1 AUGUST 1965

Dimensions: 143x68 mm, Colour: Brown;
Obverse: – to the left: a smelter – to the right is a text 
inscribed from the top to the bottom: NATIONAL 
BANK/ OF YUGOSLAVIA /letter/numerical/letter 
value of denomination/ VICEGOVERNOR/signature: 
Borivoje Jelić; Belgrade/1 AUGUST/1965; GOVERNOR/ 
signature: Nikola Miljanić /Serial number, numbe-
ring: red, two letters, 6 numbers/ THE INSTITUTE 
FOR MANUFACTURING OF BANKNOTES AND 
COINS - BELGRADE;
Reverse: the panoramic view of the Steel Plant in 
Zenica is in the central part of the stylised frame, 
surrounded by the names of the republics, with the 
inscription above and below the frame in Cyrillic and 
Latin: The Socialist Federative Republic of Yugoslavia; 
to the left and to the right of the frame was denomi-
nation written in Cyrillic and Latin in numbers and 
letters; followed by the clause against counterfeiting;
Authors:M. Petrović – FEC and B. Kocmut – SC;
Paper: white paper with red and blue UV threads;
Issued: pursuant to the regulation published in Official 
Gazette of the SFRY 33 and 56/65;

In circulation: pursuant to the regulation published 
in Official Gazette of the SFRY 57/65 from 31.12.1965 
to 31.12.1979;
Withdrawn: pursuant to the regulation published 
in Official Gazette of the SFRY 3/79, 70/80, 1. 1. to 
31. 12. 1979;
Subsequently replaced: by 30.12.1975;
Circulation: 101.782.000;

Printed by: The Institute for Manufacturing Banknotes 
and Coins - Belgrade.

50 DINARS, 1 AUGUST 1965

Dimensions: 151x72 mm, 
Colour: blue;
Obverse: the sculpture of the girl from Kosovo is on 
the left, while to the right is a text inscribed from 
the top to the bottom: NATIONAL BANK/ OF 
YUGOSLAVIA /letter/numerical/letter value of de-
nomination/ VICEGOVERNOR/signature: Borivoje 
Jelić; Belgrade/1 AUGUST/1965; GOVERNOR/ sig-
nature: Nikola Miljanić /Serial number, numbering: 
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Papir: bijeli papir sa crvenim i plavim vlaknima;
Izdata: na osnovu propisa SFRJ 33 i 56/65;
U opticaju: na osnovu propisa objavljenih u Sl. listu 
SFRJ 57/65 od 31.12.1965. do 31.12.1979;
Povučena: na osnovu propisa objavljenih u Sl. listu 
SFRJ 3/79 i 70/80, 1. 1. do 31. 12. 1979;
Tiraž: 85.708,000;
Štampa: Zavod za izradu novčanica - Beograd.

100 DINARA SA DATUMOM 1. VIII 1967. (TIP 1)

Dimenzije: 147x70 mm,   Boja: crvena;
Avers: lijevo, skulptura „MIR“, desno tekst u tri reda,
trojezično, ćirilicom i latinicom, od vrha na dolje: 
NARODNA BANKA JUGOSLAVJE/slovna/brojčana/ 
slovna vrijednost apoena/ VICEGUVERNER/potpis: 
Borivoje Jelić; Beograd/1 VIII 1965; GUVERNER/
potpis: Nikola Miljanić /Serijski broj, numeracija: 
crvena, dva slova, 6 cifara/ZAVOD ZA IZRADU 
NOVČANICA - BEOGRAD;
Revers: u stilizovanom ramu: centralno, vinjeta, lijevo i 
desno od nje slovne oznake apoena na jezicima naroda, 
ćirilicom i latinicom, u centru vinjete je numerička 
oznaka apoena, okolo, u unutrašnjem krugu su ćirilicom 
i latinicom nazivi republika, u spoljnom krugu su stili-
zovane figure igrača u kolu, simboli bratstva i jedinstva i 
ravnopravnosti naroda Jugoslavije, u uglovima brojčane 
oznake apoena; ispod, u manjem stilizovanom ramu, na 
jezicima naroda, ćirilicom i latinicom klauzula o zabrani 
falsifikovanja; desno od rama, u tri reda, na jezicima naroda, 
latinicom i ćirilicom SOCIJALISTIČKA FEDERATIVNA 

REPUBLIKA JUGOSLAVIJA/brojčana vrijednost apoena; 
autori: M.Petrović – FEC i T. Krnjajić – SC.
Papir: bijeli papir sa crvenim i plavim vlaknima;
Izdata: na osnovu propisa SFRJ 18/67;
U opticaju: na osnovu propisa objavljenih u Sl. listu 
SFRJ 8/68 od 1. 4. 1968. do 30. 6. 1990;
Povučena: na osnovu propisa objavljenih u Sl. listu 
SFRJ 84/89, 1. 1. do 30. 06. 1990;
Tiraž: 344.808,000;
Štampa: Zavod za izradu novčanica - Beograd.

50 DINARA SA DATUMOM 1. V 1968. (TIP 1)

Dimenzije: 147x70 mm, 
Boja: crvena;
Avers: lijevo,reljef Кosovka devojka, desno tekst u tri 
reda, trojezično, ćirilicom i latinicom, od vrha na dolje: 
NARODNA BANKA JUGOSLAVJE / slovna/ brojčana/ 
slovna vrijednost apoena/VICEGUVERNER/ potpis: 
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red, two letters, 6 numbers/ THE INSTITUTE FOR 
MANUFACTURING OF BANKNOTES AND COINS 
- BELGRADE;
Reverse: the panoramic view of the Parliament of FPRY, 
is in the central part of the stylised frame, surrounded 
by the names of the republics, with the inscription above 
and below the frame in Cyrillic and Latin: The Socialist 
Federative Republic of Yugoslavia; to the left and to the 
right of the frame was denomination written in Cyrillic 
and Latin in numbers and letters; followed by the clause 
against counterfeiting; Authors: M. Petrović – FEC i T. 
Krnjajić – SC.
Paper: white paper with red and blue UV threads;
Issued: pursuant to the regulation published in Official 
Gazette of the SFRY 33 and 56/65;
In circulation: pursuant to the regulation published in 
Official Gazette of the SFRY 57/65 from 31.12.1965 to 
31.12.1979;
Withdrawn: pursuant to the regulation published in 
Official Gazette of the SFRY, 3/79, 70/80, 1. 1. to 31. 12. 1979;
Circulation: 85.708,000;
Printed by: The Institute for Manufacturing Banknotes 
and Coins - Belgrade.

100 DINARS, DATED 1 JULY 1967 (TYPE 1)

Dimensions: 147x70 mm,  Colour: red;
Obverse: to the left, the sculpture „MIR“, to the right, text in 
three rows, three languages, in Latin and Cyrillic from top 
to bottom: NATIONAL BANK/ OF YUGOSLAVIA /letter/
numerical/letter value of denomination/ VICEGOVERNOR/
signature: Borivoje Jelić; Belgrade/1 AUGUST/1965; 
GOVERNOR/ signature: Nikola Miljanić /Serial number, 
numbering: red, two letters, 6 numbers/ THE INSTITUTE 
FOR MANUFACTURING OF BANKNOTES AND 
COINS - BELGRADE;
Reverse: in stylised frame in the central part a vignette, 
to the left and to the right letters of the denomination in 
languages of peoples written in Cyrillic and Latin, in the 

centre of the vignette is numerical denominations sur-
rounded by the inner circle with names of the Republics 
with the inscription in Cyrillic and Latin, in the outer  
circle are stylised figures of dancers, symbols of brother-
hood and unity  and equality of people of Yugoslavia, is 
in the central part of the stylised frame, surrounded by 
the names of the republics, with the inscription above 
and below the frame in Cyrillic and Latin: The Socialist 
Federative Republic of Yugoslavia; in corners were nu-
merical denominations, in smaller stylised frame was 
clause against counterfeiting written in the peoples’ lan-
guages in Cyrillic and Latin; to the right of the frame in 
three rows it was written in Cyrilic and Latin in peoples’ 
languages THE SOCIALIST FEDERATIVE REPUBLIC 
OF YUGOSLAVIA /numerical denomination; Authors: 
M. Petrović – FEC and T. Krnjajić – SC.
Paper: white paper with red and blue UV threads;
Issued: pursuant to the regulation published in Official 
Gazette of the SFRY 18/67;
In circulation: pursuant to the regulation published in 
Official Gazette of the SFRY 8/68 from 1. 4. 1968 to 30. 6. 1990;
Withdrawn: pursuant to the regulation published in 
Official Gazette of the SFRY 84/89, 1. 1. to 30. 06. 1990;
Circulation: 344.808,000;
Printed by: The Institute for Manufacturing Banknotes 
and Coins - Belgrade.

50 DINARS DATED 1. V 1968 (TYPE 1)

Dimensions: 147x70 mm,   Colour: red;
Obverse: the sculpture of the girl from Kosovo is on the 
left, while to the right is a text inscribed from the top to 
the bottom in three rows in three languages in Cyrillic and 
Latin: NATIONAL BANK/ OF YUGOSLAVIA /letter/nu-
merical/letter value of denomination/ VICEGOVERNOR/
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Branislav Čolanović; БЕОГРАД- BEOGRAD/1 V 1968/
БЕЛГРАД; GUVERNER/potpis: Nikola Miljanić /
Serijski broj, numeracija: crvena, dva slova, 6 cifara/
ZAVOD ZA IZRADU NOVČANICA - BEOGRAD;
Revers: u stilizovanom ramu: centralno, vinjeta, 
lijevo i desno od nje slovne oznake apoena na jezi-
cima naroda, ćirilicom i latinicom, u centru vinjete 
je numerička oznaka apoena, okolo, u unutrašnjem 
krugu su ćirilicom i latinicom nazivi republika, u 
spoljnom krugu su stilizovane figure igrača u kolu, 
simboli bratstva i jedinstva i ravnopravnosti naroda 
Jugoslavije, u uglovima brojčane oznake apoena; ispod, 
u manjem stilizovanom ramu, na jezicima naroda, 
ćirilicom i latinicom klauzula o zabrani falsifikovanja; 
desno od rama, u tri reda, na jezicima naroda, latini-
com i ćirilicom SOCIJALISTIČKA FEDERATIVNA 
REPUBLIKA JUGOSLAVIJA/brojčana vrijednost 
apoena; autori: M.Petrović – FEC i T. Krnjajić – SC.
Papir: bijeli papir sa crvenim i plavim vlaknima;
Izdata: na osnovu propisa SFRJ 18/67;
U opticaju: na osnovu propisa objavljenih u Sl. listu 
SFRJ 40/68 od 1. 4. 1968. do 31. 19. 1989;
Povučena: na osnovu propisa objavljenih u Sl. listu 
SFRJ 50/89, 15. 9. do 31. 12. 1989;
Naknadna zamjena: 31. 3. 1990.
Tiraž: 172.320,000;
Štampa: Zavod za izradu novčanica - Beograd.

10 DINARA SA DATUMOM 1. V 1968. (TIP 1)

Dimenzije: 131x62 mm, 
Boja: braon;
Avers: lijevo, crtež livca, desno tekst u tri reda, tro-
jezično, ćirilicom i latinicom, od vrha na dolje: 
NARODNA BANKA JUGOSLAVJE / slovna/ brojčana/ 
slovna vrijednost apoena/VICEGUVERNER/ potpis: 
Branislav Čolanović; БЕОГРАД- BEOGRAD/1 V 1968/
БЕЛГРАД; GUVERNER/potpis: Nikola Miljanić /
Serijski broj, numeracija: crvena, dva slova, 6 cifara/

ZAVOD ZA IZRADU NOVČANICA - BEOGRAD;
Revers: u stilizovanom ramu: centralno, vinjeta, 
lijevo i desno od nje slovne oznake apoena na jezi-
cima naroda, ćirilicom i latinicom, u centru vinjete 
je numerička oznaka apoena, okolo, u unutrašnjem 
krugu su ćirilicom i latinicom nazivi republika, u 
spoljnom krugu su stilizovane figure igrača u kolu, 
simboli bratstva i jedinstva i ravnopravnosti naroda 
Jugoslavije, u uglovima brojčane oznake apoena; ispod, 
u manjem stilizovanom ramu, na jezicima naroda, 
ćirilicom i latinicom klauzula o zabrani falsifikovanja; 
desno od rama, u tri reda, na jezicima naroda, latini-
com i ćirilicom SOCIJALISTIČKA FEDERATIVNA 
REPUBLIKA JUGOSLAVIJA/brojčana vrijednost 
apoena; autori: M.Petrović – FEC i T. Krnjajić – SC.
Papir: bijeli papir sa crvenim i plavim vlaknima;
Izdata: na osnovu propisa SFRJ 40/68;
U opticaju: na osnovu propisa objavljenih u Sl. listu 
SFRJ 44/68 od 1. 11. 1968. do 31. 12. 1989;
Povučena: na osnovu propisa objavljenih u Sl. listu 
SFRJ 50/89, 15. 9. do 31. 12. 1989;
Zakonsko sredstvo plaćanja: do 31. 12. 1989.
Naknadna zamjena: 31. 3. 1990.
Tiraž: 458.924,000;
Štampa: Zavod za izradu novčanica - Beograd.

5 DINARA SA DATUMOM 1. V 1968. (TIP 1)

Dimenzije: 123x58,5 mm,
Boja: Zelena;
Avers: – lijevo Djevojka sa srpom (žetelica); desno tekst 
u tri reda, trojezično, ćirilicom i latinicom, od vrha na 
dolje: NARODNA BANKA JUGOSLAVJE/ slovna/ 
brojčana/ slovna vrijednost apoena/VICEGUVERNER/ 
potpis: Branislav Čolanović; БЕОГРАД- BEOGRAD/1 
V 1968/БЕЛГРАД; GUVERNER/Potpis: Nikola Miljanić 
/Serijski broj, numeracija: crvena, dva slova, 6 cifara/
ZAVOD ZA IZRADU NOVČANICA - BEOGRAD;
Revers: u stilizovanom ramu: centralno, vinjeta, 
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signature: Borivoje Jelić; БЕОГРАД- BEOGRAD/1 V 1968/
БЕЛГРАД; GOVERNOR/ signature: Nikola Miljanić /Serial 
number, numbering: red, two letters, 6 numbers/ THE 
INSTITUTE FOR MANUFACTURING OF BANKNOTES 
AND COINS – BELGRADE;
Reverse: in stylised frame in the central part a vignette, 
to the left and to the right letters of the denomination in 
languages of peoples written in Cyrillic and Latin, in the 
centre of the vignette is numerical denominations surro-
unded by the inner circle with names of the Republics 
with the inscription in Cyrillic and Latin, in the outer  
circle are stylised figures of dancers, symbols of brother-
hood and unity  and equality of people of Yugoslavia, is 
in the central part of the stylised frame, surrounded by 
the names of the republics, with the inscription above 
and below the frame in Cyrillic and Latin: The Socialist 
Federative Republic of Yugoslavia; in corners were nume-
rical denominations, in smaller stylised frame was clause 
against counterfeiting written in the peoples’ languages 
in Cyrillic and Latin; to the right of the frame in three 
rows it was written in Cyrillic and Latin in peoples’ lan-
guages THE SOCIALIST FEDERATIVE REPUBLIC OF 
YUGOSLAVIA /numerical denomination;
Authors: M. Petrović – FEC and T. Krnjajić – SC.
Paper: white paper with red and blue UV threads;
Issued: pursuant to the regulation published in Official 
Gazette of the SFRY 18/67;
In circulation: pursuant to the regulation published in Official 
Gazette of the SFRY 40/68 from 1. 4. 1968 to 31. 19. 1989;
Withdrawn: pursuant to the regulation published in 
Official Gazette of the SFRY 50/89, 15. 9. to 31. 12. 1989;
Subsequently replaced: 31. 3. 1990.
Circulation: 172.320,000;
Printed by: The Institute for Manufacturing Banknotes 
and Coins - Belgrade.

10 DINARS DATED 1. V 1968 (TYPE 1)

Dimensions: 131x62 mm,  Colour: brown;
Obverse: to the left – a smelter, to the right a text in three rows in 

three languages written in Cyrillic and Latin from top to bottom: 
NATIONAL BANK/ OF YUGOSLAVIA /letter/numerical/letter 
value of denomination/ VICEGOVERNOR/signature: Borivoje 
Jelić; БЕОГРАД- BEOGRAD/1 V 1968/БЕЛГРАД; GOVERNOR/ 
signature: Nikola Miljanić /Serial number, numbering: red, two 
letters, 6 numbers/ THE INSTITUTE FOR MANUFACTURING 
OF BANKNOTES AND COINS – BELGRADE;
Reverse: in stylised frame in the central part a vignette, 
to the left and to the right letters of the denomination in 
languages of peoples written in Cyrillic and Latin, in the 
centre of the vignette is numerical denominations sur-
rounded by the inner circle with names of the Republics 
with the inscription in Cyrillic and Latin, in the outer  circle 
are stylised figures of dancers, symbols of brotherhood and 
unity  and equality of people of Yugoslavia, is in the central 
part of the stylised frame, surrounded by the names of the 
republics, with the inscription above and below the frame 
in Cyrillic and Latin: The Socialist Federative Republic of 
Yugoslavia; in corners were numerical denominations, in 
smaller stylised frame was clause against counterfeiting 
written in the peoples’ languages in Cyrillic and Latin; 
to the right of the frame in three rows it was written in 
Cyrillic and Latin in peoples’ languages THE SOCIALIST 
FEDERATIVE REPUBLIC OF YUGOSLAVIA /numerical 
denomination; Authors: M. Petrović – FEC i T. Krnjajić – SC.
Paper: white paper with red and blue UV threads;
Issued: pursuant to the regulation published in Official 
Gazette of the SFRY 40/68;
In circulation: pursuant to the regulation published in Official 
Gazette of the SFRY 44/68 from 1. 11. 1968 to 31. 12. 1989;
Withdrawn: pursuant to the regulation published in 
Official Gazette of the SFRY 50/89, 15. 9 to 31. 12. 1989;
Legal tender: until 31. 12. 1989. Subsequently replaced: 
31. 3. 1990. Circulation: 458.924,000;
Printed by: The Institute for Manufacturing Banknotes 
and Coins - Belgrade.

5 DINARS DATED 1. V 1968 (TYPE 1)

Dimensions: 123x58,5 mm,   Colour: Green;
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lijevo i desno od nje slovne oznake apoena 
na jezicima naroda, ćirilicom i latinicom, u 
centru vinjete je numerička oznaka apoena, 
okolo, u unutrašnjem krugu su ćirilicom i 
latinicom nazivi republika, u spoljnom krugu 
su stilizovane figure igrača u kolu, simboli 
bratstva i jedinstva i ravnopravnosti naroda 
Jugoslavije, u uglovima brojčane oznake apo-
ena; ispod, u manjem stilizovanom ramu, na 
jezicima naroda, ćirilicom i latinicom klauzula 
o zabrani falsifikovanja; desno od rama, u tri 
reda, na jezicima naroda, latinicom i ćiri-
licom SOCIJALISTIČKA FEDERATIVNA 
REPUBLIKA JUGOSLAVIJA/brojčana vri-
jednost apoena; autori: M.Petrović – FEC i 
T. Krnjajić – SC.
Papir: bijeli papir sa crvenim i plavim vlaknima;
Izdata: na osnovu propisa objavljenih u Sl. 
listu SFRJ, 40/68;
U opticaju: na osnovu propisa objavljenih u Sl. 
listu SFRJ, 44/68 od 1. 11. 1968. do 31.12.1989;
Povučena: na osnovu propisa objavljenih u 
Sl. listu SFRJ, 50/89, 1. 7. 1988. do 30. 9. 1988;
Zakonsko sredstvo plaćanja: do 1. 10. 1988.
Naknadno mijenjana: do 31. 12. 1988;
Tiraž: 48.988.000;
Štampa: Zavod za izradu novčanica – Beograd.

Postoji tip 2 novčanica od 100 dinara sa datu-
mom 1. VIII 1965. i 5. 10 i 50 dinara sa datumom 
1. V 1968. o kojima će, zbog datuma izdavanja, 
biti riječi i nekom od Bankara koji slijede.

Obverse: – to the left / a girl with a sickle, to the right a text in three 
rows in three languages written in Cyrillic and Latin from top to 
bottom: NATIONAL BANK/ OF YUGOSLAVIA /letter/numerical/
letter value of denomination/ VICEGOVERNOR/signature: Borivoje 
Jelić; БЕОГРАД- BEOGRAD/1 V 1968/БЕЛГРАД; GOVERNOR/ 
signature: Nikola Miljanić /Serial number, numbering: red, two let-
ters, 6 numbers/ THE INSTITUTE FOR MANUFACTURING OF 
BANKNOTES AND COINS – BELGRADE;
Reverse: in stylised frame in the central part a vignette, to the left 
and to the right letters of the denomination in languages of peoples 
written in Cyrillic and Latin, in the centre of the vignette is numeri-
cal denominations surrounded by the inner circle with names of the 
Republics with the inscription in Cyrillic and Latin, in the outer  circle 
are stylised figures of dancers, symbols of brotherhood and unity  and 
equality of people of Yugoslavia, is in the central part of the stylised 
frame, surrounded by the names of the republics, with the inscription 
above and below the frame in Cyrillic and Latin: The Socialist Federative 
Republic of Yugoslavia; in corners were numerical denominations, in 
smaller stylised frame was clause against counterfeiting written in the 
peoples’ languages in Cyrillic and Latin; to the right of the frame in 
three rows it was written in Cyrillic and Latin in peoples’ languages 
THE SOCIALIST FEDERATIVE REPUBLIC OF YUGOSLAVIA /nu-
merical denomination; Authors: M. Petrović – FEC i T. Krnjajić – SC.
Paper: white paper with red and blue UV threads;
Issued: pursuant to the regulation published in Official Gazette of 
the SFRY 40/68;
In circulation: pursuant to the regulation published in Official 
Gazette of the SFRY 44/68 from 1. 11. 1968 to 31.12.1989;
Withdrawn: pursuant to the regulation published in Official Gazette 
of the SFRY 50/89, 1. 7. 1988 to 30. 9. 1988;
Legal tender: until 1. 10. 1988. Subsequently replaced: by 31. 12. 1988;
Circulation: 48.988.000; Printed by: The Institute for Manufacturing 
Banknotes and Coins - Belgrade.

There is type 2 of banknotes of 100 dinars dated 1. VIII 1965, and 
banknotes of 5, 10 and 50 dinars dated 1. V 1968, which will be dis-
cussed, due to the date of issue, in some of the following editions of 
the magazine the Bankar.
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