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Nas dom je u ovom regionu.
Sa vama i1 uz vas.

Kao najveca bankarska grupacija sa sjedistem u jugoisto¢noj Evropi podrzavamo vas tu,
gdje Zivite, radite i sanjate. Ohrabrujemo ambiciozne projekte koji unaprijeduju kvalitet
zivota, a jednostavnim i pristupacnim rjeSenjima pomazemo vam da stvarate uspjesSne
licne i poslovne price - u zemlji, regionu i svijetu.

@ NLB Group

www.nlb.me Za sve $to dolazi.
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“The popularity on online and mobile banking
continues to grow with some 54% of individuals
used Internet banking in the EU in 2018, up
from 47% in 2008.

e traditional view of this process non-MFIs in the
has been that banks “create” monegU area in

by providing some of the moneySlightly less the LOQI‘IS out
on deposit in the form of loans tohalf ( billion) of
borrowers, which returns to thethose were ca
banking system as deposits. ispayments, whil
money can then be lent again andbout a quarte
again, resulting in a multiplier-ef were credit tran:
fect. More recently, money creatioriers ( billion) or
has focused on how lending createtirect debits (
bank deposits i.e. whenever a barillion).
provides a loan to a customer, a The popular

deposit is created. ity on online an

' Banks cannot lend freely Wlthoumoplle bankin Deposits &
limits. ey have to be able to lend continues to gro! -

pro tably in a competitive market, with some % o Repayment in out

while also managing liquidity risksindividuals ( %
(i.e. they have su cient liquid assetof those who us¢
to repay depositors or investorshe internet in the

when required) and credit riskdast three months) used Interneibout , , which is an average
(some borrowers may not repaypanking in the EU in , up of , inhabitants per ATM, down
their loans). ese lending actii from % in . from , in  when Europe

ties are regulated and safeguarded e Single European Payments reached the highest number of
by global/international standardsArea (SEPA) aims to harmonisé&TM with
and EU regulations. and integrate payment markets As far as convenience and ac
Just as money can be createdatross Europe, with one set afessibility of banking services are
can also be destroyed. For exampleyro payment instruments: creditconcerned, Austria and Portugal
in the case of a mortgage beingansfers, direct debits and paylead in terms of the number of
used to purchase a second-hangient card, common standardsnhabitants per ATM, the pa
property, the purchaser could usand practices and a harmonisedameter being and re-
the proceeds from the sale to paggal basis. SEPA covers more thapectively. At the same time the
an existing mortgage, e ectively million people inthe EU least number of inhabitants per
bringing the amount of moneyMember States and six non-ELATM was registered in Sweden,
created back to zero. countries (Iceland, LiechtensteinfFinland and the Netherlands. In
Banks are also key players iMonaco, Norway, San Marino andeach of these countries there are
national and international pay-Switzerland). between , and , inhabit -
ment systems. Almost billion e Number of ATMs in the ants per device.
cashless payments were made Byropean Union totalled in
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DIGITALNA EVOLUCIJA

Yvesa Merscha
¢lan IzvrSnog odbora
Evropske centralne banke

Platni sistemi u Evropi se suoCavaju prevratom. Uz
digitalnu revoluciju ponuda za podmirenje transakcija
je sve brza i prakticnija, i €ini se da novac za neke
nema buducnosti. No, otpis nov¢anica i kovanica u
ekonomiji bi bio greska.

PREUZETO pcije bezgotovinskih plac¢anja su se
OD EBF umnozile u posljednjih nekoliko godina.
Kreditne kartice, online transferi i direktna

debitna plac¢anja su ve¢ dobro etablirani.

Sada, rjeSenja digitalnog plac¢anja putem

smartfona i mobilnih nov¢anika postaju

popularni. Pojava potencijalno remetilackih

inovacija kao $to su distribuirane ledger

tehnologije ukazuje da naredne moguce

temeljne promjene mogu biti na horizontu.

Nezavisno od tih novih i nastajuc¢ih opcija,

postoji niz studija koje lobiraju za ukidanje

ke$a. Zagovornici bezgotovinskog drustva

spadaju u tri razli¢ita tabora. Prvi tabor ¢ine

alhemicari, koji Zele prevladati ogranicenja

“Uz digitalnu revoluciju ponuda za
podmirenje transakcija je sve brza i
prakticnija, i ¢ini se da novac za neke
nema buducnosti. No, otpis novéanica i
kovanica u ekonomiji bi bio greska
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Zasto je Evropi
jos potreban kes

da nulta donja granica (ZLB) namece mone-
tarnu politiku. Drugi, tabor zakona i reda Zeli
otkazati osnovno sredstvo plac¢anja za neza-
konite aktivnosti. i treci tabor je FINTECH
(finansijske tehnologije), alijansa koja ocekuje
velike poslovne mogu¢nosti koje proizilaze
iz eliminacije visokih troskova cuvanja,
izdavanja i upravljanja novcem sa ¢ime se
finansijska industrija trenutno suocava.

Ali argumenti za napustanje gotovinskog
placanja ne drze vodu. Po¢nimo sa slu¢ajem
alhemicara. Istina je da, u okruzenju vrlo
niskih kamatnih stopa, vodenje monetarne
politike postaje tesko. Ipak, iskustvo je
pokazalo da se efektivna donja granica
razlikuje od ZLB-a. Doista, negativne ka-
matne stope su postojale, bez pokretanja
plac¢anja gotovinom, posebno u kombi-
naciji s direktnom kupovinom imovine,
dugoro¢nih kreditnih operacija (ukljucu-
judi ,fixed-rate full allotment” i ,.ciljane”
varijante), i drskim rukovodstvom. Kao
takve, negativne kamatne stope bi trebale
biti nerazumljive kao specifi¢an instrument
nestandardne monetarne politike razlicit
od niskih kamatnih stopa.
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Why Europe
Still Needs Cash

Yves Mersch

Member of the Executive Board
of the European Central Bank

TAKEN FROM
THE EBF

“With the digital revolution offering ever-

faster and more convenient means for settling
transactions, cash seems to some to have no
future. But to write off the role of banknotes and
coins in the economy would be a mistake

Payment systems in Europe are facing upheaval. With the
digital revolution offering ever-faster and more convenient
means for settling transactions, cash seems to some to
have no future. But to write off the role of banknotes and
coins in the economy would be a mistake.

Non—cash payment options have been
proliferating in recent years. Credit
cards, online transfers, and direct-debit
payments are already well established. Now,
smartphone-enabled digital-payment solutions
and mobile wallets are also gaining ground.
The emergence of potentially disruptive in-
novations like distributed ledger technologies
indicate that further and possibly fundamental
change may be on the horizon.
Independent of these new and incipient
options, there are a number of studies lob-
bying to abolish cash. Advocates of a cashless
society tend to fall into three distinct camps.
The first camp, the alchemists, wants to

overcome the restrictions that the zero-lower
bound (ZLB) imposes on monetary policy.
The second, the law and order camp, wants
to cancel the primary means of payment for
illicit activities. And the third camp, the fintech
(financial technology) alliance, anticipates
major business opportunities arising from
the elimination of the high storage, issuance,
and handling costs of cash that the financial
industry currently faces.

But the arguments for going cashless do not
withstand scrutiny. Start with the alchemists’
case. It is true that, in an environment of very
low interest rates, the conduct of monetary
policy becomes difficult. Yet experience has
shown that the ef-
fective lower bound
is different from the
ZLB. Indeed, nega-
tive interest rates have
worked, without trig-
gering a flight to cash,
especially when com-
bined with outright
asset purchases, long-
term credit operations
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“Otvoreno je pitanje da li ¢e jos uvijek vrlo
fragmentirani sektor digitalnog placanja
pomoci kupcima vise nego kompanijama koje

nude rjesenja za placanje

Slucaj tabora reda i zakona za zabranu gotovine ta-
kode ne moze izdrzati detaljno ispitivanje. Djelujuci
kao ¢uvanje vrijednosti i sredstvo placanja, gotovina
ispunjava vaznu drustvenu funkciju za mnoge legalne
gradane. Da li bi i ko sugerisao zabranu privatnog
vlasnistva luksuznih automobila ili dragulja zbog
opasnosti da ih kriminalaci koriste? Nano$enje Stete
pristojnoj ve¢ini u odnosu na kaznjavanje ponasa-
nja manjine je poput lomljenja oraha maljem - i
razbijanje stola.

Konac¢no, FINTECH savez obecava da, sa svojim
inovativnim rjeSenjima digitalnog placanja, moze
olaksati vodenje finansijskog poslovanja. Kupci vise
ne moraju nositi gotovinu ili traziti bankomate. Alj,
otvoreno je pitanje da li ¢e jo$ uvijek vrlo fragmenti-
rani sektor digitalnog pla¢anja pomoc¢i kupcima vise
nego kompanijama koje nude rjesenja za placanje.

Postoji veliki problem s argumentima za bezgoto-
vinsko drustvo: vecina ljudi, barem, u eurozoni, ne
zeli to. Prema jo$ neobjavljenom istrazivanju Evropske
centralne banke od 65.000 stanovnika eurozone,
gotovo 80% svih point-of-sale transakcija (mjesto
gdje su proizvod ili usluga kupljeni) obavljaju se
gotovinom; te u smislu vrijednosti, vise od polovine
placanja se vrsi u gotovini.

“Ako jednog dana kes bude
zamijenjen sredstvima
elektronskog placanja, ta
odluka mora odrazZavati
volju naroda, a ne silu
lobistickih grupa

Kao $to je Cesto slucaj u Evropi, postoje razlike medu
drzavama ¢lanicama: udio nov¢anih transakcija krece
se u rasponu od 42% u Finskoj do 92% u Malti. No,
sveukupno, javna predanost gotovini i dalje je snazna
- i postaje jaca.

Naime, rast i ukupna potraznja za gotovinom su
nadmasili rast nominalnog BDP-a. U posljednjih
pet godina, prosje¢na godis$nja stopa rasta nov¢anica
eura je 4,9% po vrijednosti i 6,2% po komadu. Ovo
povecanje ukljucuje apone koji se pretezno koriste
za transakcije, a ne za Stednju.

Ovi rezultati potvrduju prikladnost ECB-ovog
neutralnog stava u vezi s placanjima, $to omogucuje
i novcana i bezgotovinska pla¢anja. Ovaj pristup te-
melji se na Cetiri nacela: (1) tehnoloske sigurnosti, (2)
efikasnosti, (3) tehnoloske neutralnosti, i (4) slobod-
nog izbora za korisnike doti¢nih sredstava placanja.

ECB-ov vrhovni cilj je osigurati stabilnost cijena.
Za podrsku ovom cilju, banka obezbjeduje sigurnu
likvidnost centralnih banaka, u formi rezervi koje
drze centralne banke, kao i novcanica (posljednje
je jedino biljezeno sa statusom zakonskog sredstva
placanja u eurozoni).

Ako je Evropa za ukidanje novca, morace odsjeci
direktnu vezu sa novcem centralne banke. U demokra-
tiji, takva veza pomaze javno prihvatanjene zavisnosti
centralne banke jacanjem povjerenja i podrskom na-
roda u djelotvornom provodenju monetarne politike.

ECB ¢e nastaviti omogucavati novcanice. Takode
¢emo dalje olaksavati razvoj integrisanog, inovativnog
i konkurentnog trzista rjesenja za maloprodajna placa-
nja u eurozoni. Ako jednog dana ke$ bude zamijenjen
sredstvima elektronskog placanja, ta odluka mora
odrazavati volju naroda, a ne silu lobistickih grupa.

(Clanak za project Syndicate, 28. aprila 2017. godine)
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“It is an open question whether the still highly
fragmented digital-payment sector will help
customers more than the companies offering

the payment solutions

(including “ponfixed-rate full allotment” and “targeted”
variants), and forward guidance. As such, negative inter-
est rates should be understood as a specific non-standard
monetary-policy instrument different from low interest rates.

The law-and-order camp’s case for banning cash also
wilts under scrutiny. By acting as a store of value and
a means of payment, cash fulfills an important social
function for many law-abiding citizens. Would anyone
suggest forbidding private ownership of luxury cars or
gems because criminals like them? Harming the decent
majority in order punish a misbehaving minority would
be like cracking a nut with a sledgehammer - and break-
ing the table it is on in the process.

Finally, the fintech alliance promises that, with its in-
novative digital-payment solutions, it can ease the conduct
of financial transactions. Customers would no longer
need to carry wads of cash or search for ATMs. But it
is an open question whether the still highly fragmented
digital-payment sector will help customers more than the
companies offering the payment solutions.

There is one more major problem with the arguments
for a cashless society: most people, at least in the euro-
zone, don’t want it. According to an as-yet-unpublished
European Central Bank survey of 65,000 eurozone
residents, almost 80% of all point-of-sale transactions

“If, one day, cash is replaced by
electronic means of payments,
that decision should reflect the
will of the people, not the force
of lobby groups

are conducted in cash; and, in terms of value, more than
half of payments are made in cash.

As is often the case in Europe, the differences among
member states are pronounced: the share of cash transac-
tions ranges from 42% in Finland to 92% in Malta. But,
overall, the public’s commitment to cash remains strong
- and is becoming stronger.

In fact, growth in overall demand for cash is outpacing
nominal GDP growth. In the last five years, the average an-
nual growth rate of euro banknotes was 4.9% by value and
6.2% by piece. This rise includes denominations that are
predominantly used for transactions, rather than for savings.

These findings confirm the appropriateness of the
ECB’s neutral stance on payments, which allows for both
cash and cashless payments. This approach is based on
four principles: (1) technological safety, (2) efficiency, (3)
technological neutrality, and (4) freedom of choice for
users of the respective means of payments.

The ECB’s supreme objective is to ensure price stability.
To support that objective, it supplies safe central-bank
liquidity, in the form of both bank-held central-bank
reserves and banknotes (the latter being the sole notes
with the status of legal tender in eurozone).

If Europe were to abolish cash, it would cut off people’s
only direct link to central-bank money. In a democracy,
such a link helps to foster public acceptance of central-bank
independence, by reinforcing the trust and support of the
people in the conduct of effective monetary policymaking.

The ECB will continue to provide banknotes. We will
also facilitate the further development of an integrated,
innovative, and competitive market for retail payment
solutions in the eurozone. If, one day, cash is replaced
by electronic means of payments, that decision should
reflect the will of the people, not the force of lobby groups.

(Contribution for Project Syndicate, 28 April 2017)
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Ko ce osvojiti
= 21.vijek?

PiSe: Joschka Fischer

Najbitnije pitanje sa kojim se suo¢ava nova Evropska komisija

je nedostatak digitalne suverenosti Evrope. Kontrola nad Al, Big
Data i povezanim tehnologijama ée odrediti ukupnu kompetitivnost
Evrope u 21. vijeku. Ali Evropljani moraju da odluce ko ¢e biti viasnik
podataka potrebnih da bi se dostigla digitalna suverenost i pod kojim
uslovima da upravlja prikupljanjem i upotrebom.

Prve dvije decenije 21. vi-
jeka pocinju da bacaju dugu
sjenku na zapadni svijet. Presli
smo dug put od kraja proslog
vijeka, kada su ljudi svuda, ali
narocito u Evropi, olako prihvatili
“kraj istorije”.

Po toj iluzornoj tezi, pobjeda
Zapada u hladnom ratu - posljed-
njem od tri velika rata 20. vijeka - je
dala zamajac globalnom poretku za
koji ne postoje alternative. Stoga,
mislilo se, svjetska istorija ¢e po-
lako da se krece ka univerzalizaciji
demokratije zapadnog tipa i trzi$ne
ekonomije. Novi vijek ce biti samo
nastavak prethodnog sa produzenjem
dominacije trijumfalnog Zapada.

Svijet je danas mudriji. Mreza
savezniStava i inistutucija koje su
odrzavale dominaciju Zapada su
se pokazale proizvodom 20.vi-
jeka i njihova budu¢nost je sada
upitna. Globalni poredak prolazi
kroz fundamentalnu promjenu,
dok se centar gravitacije pomjera

sa Sjevernog Atlantika ka Pacifiku
i Isto¢noj Aziji. Kina je na pragu -
ekonomski, tehnoloski i politicki - da
postane svjetska sila i jedini izaziva¢
aktuelnom hegemonu, Sjedinjenim
Drzavama. U isto vrijeme, SAD
postaje umorna od uloge global-
nog lidera. Pocela je da odstupa za
vrijeme bivseg predsjednika Baraka
Obame, ali pod Donaldom Trampom
je ubrzala povlacenje na haotican i
opasan nacin. Abdikacija Amerike
od liderstva predstavlja prijetnju za

PREUZETO
OD EBF

samo postojanje transatlantskog
Zapada, koji pociva na temelju
zajednickih vrijednosti i politickih
institucija. U nedostatku razumnih
alternativa, strukture se urusavaju.
Rusija se u meduvremenu konfron-
tira sa budué¢nosc¢u gledanjem u svoju
proslost iz 20. vijeka. Kao Sovjetski
Savez, u potpunosti se kladi na nu-
klearno oruzje. Medutim u 21. vijeku,
o necijoj mo¢i nece odlucivati neciji
nuklearni arsenal, ve¢ $iri spektar
tehnoloskih mogu¢nosti baziranih

“Globalni poredak prolazi kroz
fundamentalnu promjenu, dok se centar
gravitacije pomjera sa Sjevernog Atlantika
ka Pacifiku i Istocnoj Aziji.
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By Joschka Fischer

Who will win the
twenty-first century?

The most important issue facing the new European Commission,
then, is Europe’s lack of digital sovereignty. Europe’s command

of Al, Big Data and related technologies will determine its overall
competitiveness in the twenty-first century. But Europeans must

The global order is undergoing a
fundamental change, as its centre
of gravity shifts from the North
Atlantic to the Pacific and East

decide who will own the data needed to achieve digital sovereignty,

and what conditions should govern its collection and use

TAKEN FROM
THE EBF

he first two decades of the twenty-

first century are beginning to
cast a long shadow over the Western
world. We have come a long way
since the turn of the century, when
people everywhere, but particularly
in Europe, indulgently embraced the
“end of history”.

According to that illusory notion,
the West’s victory in the Cold War,
the last of the three great wars of the
twentieth century, had given rise to a
global order for which there could be

no alternatives. Thenceforth, it was
thought, world history would march
steadily toward the universalisation
of Western-style democracy and the
market economy. The new century
would merely be a continuation of
the previous one, with a triumphant
West extending its dominion.

The world is wiser now. The web
of alliances and institutions that
sustained the West’s dominance is
proving to be a product of the twen-
tieth century, its future now in doubt.

“The global order is undergoing a
fundamental change, as its centre of gravity
shifts from the North Atlantic to the Pacific

and East Asia.

Asia. China is on the threshold,
economically, technologically and
politically, of becoming a world
power and the sole challenger
of the incumbent hegemon,
the United States. At the same
time, the US is growing tired
of its global leadership role. It
began to step back under former
president Barack Obama; but under
Donald Trump, it has accelerated its
withdrawal in a chaotic and danger-
ous manner. America’s abdication
of leadership poses a threat to the
very existence of the transatlantic
West, which rests on a foundation
of shared values and political in-
stitutions. In the absence of any
reasonable alternatives, the structure
is crumbling. Russia, meanwhile, is
confronting the future by looking to
its twentieth-century past. Like
the Soviet Union, it is placing its
bets entirely on nuclear weapons.
Yet, in the twenty-first century,
power will be determined not
by one’s nuclear arsenal, but by a
wider spectrum of technological
capabilities based on digitisation.
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8 “U 21. vijeku, o necijoj
moci nece odlucivati neciji
nuklearni arsenal, veé
Siri spektar tehnoloskih
mogucnosti baziranih na
digitalizaciji

na digitalizaciji. Oni koji nisu na
¢elu kada je u pitanju vjestacka
inteligencija i Big Data neumoljivo
¢e postati zavisni i na kraju kontro-
lisani od strane drugih sila. Podaci i
tehnoloski suverenitet, ne nuklearne
bojeve glave, ¢e odluciti o globalnoj
distribuciji mo¢i i bogatstva u ovom
vijeku. U otvorenim drustvima isti
taktori ¢e odluciti o budu¢nosti
demokratije.

Sto se tice Evrope, Stari konti-
nent je usao u novi vijek, sve sem u
optimalnoj formi. Ziveéi u udobnoj
postistorijskoj iluziji vie¢nog mira,
Evropska unija nije uspjela da kom-
pletira projekat integracije (iako je
uspjela da se §iri isto¢no). Implicitno
povlacenje americke garancije be-
zbjednosti pod Trampom je bio
kao grom iz vedra neba po Evropu.

“Nema konkurentnih
evropskih firmi i
platformi, niti postoje
evropske kompanije za
“racunarstvo u oblaku”
koje se mogu nositi sa
gigantima iz Silicijumske
doline i Kine

Isto se moze reci za digitalne
revolucije. Prva faza digitalizacije
- potrosacki usmjerene platforme
- vode skoro u potpunosti SAD i
Kina. Nema konkurentnih evrop-
skih firmi i platformi, niti postoje
evropske kompanije za “racunar-
stvo u oblaku” (cloud-computing)
koje se mogu nositi sa gigantima iz
Silicijumske doline i Kine.

Najbitnije pitanje sa kojim se
suocava nova Evropska komisija
je nedostatak digitalne suvereno-
sti Evrope. Kontrola nad Al, Big
Data i povezanim tehnologijama
¢e odrediti ukupnu kokurentnost
Evrope u 21. vijeku. Ali Evropljani
moraju da odluce ko ¢e biti vlasnik
podataka potrebnih da bi se dostigla

strateske izglede. Da bi bezbjednim
¢uvala svoju digitalnu suverenost,
Evropa mora da masovno investira
u kapacitete racunarstva u oblaku i
druge fizicke resurse koji podupiru
digitalnu revoluciju. Evropa je bila
uveliko prespora i neodlu¢na u
tom pogledu. Sada je izazov da se
dostignu SAD i Kina, ili ¢e trajno
ostati iza njih. Evropljani ne treba
da gaje nikakve iluzije da ce se
privatni sektor sam pobrinuti o
stvarima. Kompetitivni hendikep
Evrope zahtijeva fundamentalnu
promjenu u strategiji na najvisem
nivou. Institucije EU ¢e morati da
predvode postavljanjem regulacija
i zajednosa ¢lanicama drzava da
obezbijede neophodno finansiranje.

“Evropa mora da krene da kotrlja
digitalnu kuglu ili e je ona pregaziti

digitalna suverenost i pod kojim
uslovima da upravlja prikupljanjem
iupotrebom. Ta pitanja ¢e odluciti o
sudbini demokratije u Evropi i dali
¢e buducnost Starog kontinenta biti
buduénost prosperiteta ili nazado-
vanja. Kao takva, ta pitanja moraju
biti rijeSena na evropskom nivou,
a ne pojedinac¢no od strane ¢lanica
drzava. Jednako bitno - odgovor
na ova pitanja mora se dati sada.
Evropa mora da krene da kotrlja
digitalnu kuglu ili ¢e je ona pregaziti.
U godinama ispred nas, automoto
dizajn i proizvodnja, masinstvo, me-
dicina, odbrana, energija i privatna
domacinstva ¢e biti poremecéena
digitalnim tehnologijama. Podaci
generisani iz tih sektora ¢e ve¢inom
biti procesuirani kroz oblake, §to
znaci da ¢e kontrola oblaka biti
klju¢na za dugoro¢ne ekonomske i

Obezbjedivanje digitalne suvere-
nosti zahtijeva mnogo $iri napor,
ukljucujuci biznise, istrazivace i
politicare. Nakon nedavne 50. go-
di$njice prvog slijetanja na Mjesec,
bilo je mnogo diskusije u medijima
o potencijalnom ljudskom letu na
Mars. Kada je Evropa u pitanju,
pak, putovanje u svemir moze da
¢eka. Glavni prioritet moraju biti
uspostavljanje i obezbjedivanje
digitalne suverenostii da uradi sve
$to je potrebno da sprijeci svoje
propadanje i zastiti demokratiju.
Bilo to dobro ili lose, 21. vijek je
odavno poceo.

Autor je bivsi Sef njemacke diploma-
tije i vicekancelar od 1998. do 2005.
Bio je lider njemacke partije Zeleni
gotovo 20 godina.

(TBT, Copyright: Project Syndicate)
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Those who aren’t at the forefront
of artificial intelligence (AI) and
Big Data will inexorably become
dependent on, and ultimately con-
trolled by, other powers. Data and
technological sovereignty, not nuclear
warheads, will determine the global
distribution of power and wealth in
this century. And in open societies,
the same factors will also decide the
future of democracy.

As for Europe, the Old Continent
entered the new century in anything
but optimal form. Living under the
cozy post-historical illusion of ever-
lasting peace, the European Union
failed to complete the project of
integration, though it did manage to
expand eastward. The implicit with-

and what conditions should govern
its collection and use. These questions
will determine the fate of democracy
in Europe, and whether the Old
Continents future will be one of pros-
perity or decline. As such, they must
be decided at the European level, not
by individual nation-states. Equally
important, these questions must be
answered now. Europe needs to get
the digital ball rolling, or be run over
by it. In the years ahead, automotive
design and manufacturing, mechani-
cal engineering, medicine, defence,
energy and private households will
all be disrupted by digital technolo-
gies. The data generated from these
sectors will largely be processed
through the cloud, which means that

“Europe needs to get the digital
ball rolling, or be run over by it

drawal of the US security guarantee
under Trump has struck Europe like
a bolt from the blue.

The same could be said for the
digital revolution. The first phase of
digitisation, consumer-facing plat-
forms, has been led almost entirely by
the US and China. There are no com-
petitive European platform firms to
speak of, nor are there any European
cloud-computing companies capable
of keeping up with the behemoths
in Silicon Valley and China.

The most important issue facing the
new European Commission, then, is
Europe’s lack of digital sovereignty.
Europe’s command of Al Big Data and
related technologies will determine
its overall competitiveness in the
twenty-first century. But Europeans
must decide who will own the data
needed to achieve digital sovereignty,

control of the cloud will be vital to
countries’ long-term economic and
strategic fortunes. To safeguard its
digital sovereignty, Europe will need
to make massive investments in
cloud-computing capacity and the
other physical resources underpin-
ning the digital revolution. Europe
has been far too slow and indecisive
in this respect. Its challenge now is
to catch up to the US and China,
lest it be left behind permanently.
Europeans should not harbour any
illusions that the private sector will
take care of things on its own. Europe’s
competitive disadvantage calls for a
fundamental change in strategy at
the highest level. The EU institutions
will have to lead on setting regula-
tions and, together with the member
states, on providing the necessary
financing. But securing Europe’s

“In the twenty-first
century, power will be
determined not by one’s
nuclear arsenal, but
by a wider spectrum of
technological capabilities
based on digitisation

digital sovereignty will require a much
broader effort, involving businesses,
researchers and politicians. Following
the recent 50th anniversary of the first
Moon landing, there has been much
media discussion about a potential
manned flight to Mars. For Europe,
though, space travel can wait. The
top priority must be to establish and
safeguard digital sovereignty, and to
do whatever is necessary to arrest its
own decline and protect democracy.
For better or worse, the twenty-first
century is well under way.

The author was German foreign minis-
ter and vice chancellor from 1998-2005.
He has been a leader of Germany's
Green Party for almost two decades.
(TBT, Copyright: Project Syndicate)

“There are no competitive
European platform firms
to speak of, nor are there
any European cloud-
computing companies
capable of keeping up with
the behemoths in Silicon
Valley and China
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' Primjene blokcein
tehnologije

na trzistima kapitala

rocesom dematerija-
lizacije, krajem XX i
pocetkom XXI vijeka, har-
tije od vrijednosti prestale
su da budu hartije i postale
elektronski zapisi o pravima
ste¢enim njihovim posje-
dovanjem. Na taj nacin poslovanje s hartijama dobilo
je revolucionarno drugaciji oblik. Skoro svaki aspekt
finansijskih trzista dozivio je modernizaciju, dok je
arhai¢ni naziv "hartije od vrijednosti" uspio da je nad-
zivi. Registracija i transfer

« v hartija od vrijednosti danas
.Tehnol.(?ska se vrSe uz pomo¢ informa-
inovacija poznata  ticke infrastrukture koja

omogucava slanje naloga
za kupovinu i prodaju sa
udaljenih lokacija, putem

znacajno skrece
paznju naucne i
strucne javnosti
jer li¢i na novi

tehnoloski talas,

kao sto je to nekada

bio Internet

berzanskih posrednika ili
direktno izmedu ucesnika
u transakciji. Parket za tr-
govanje, kao mjesto gdje
su fizicki uparivani kupo-
prodajni nalozi, postao je
elektronska platforma za
trgovanje. Sve informacije
o trgovinama pohranjene

su u elektronske baze podaka, koje omogucavaju brz
i efikasan uvid u istoriju trgovanja, pripremu finansij-
skih izvjestaja sa berzi, uz relativno niske troskove i
operativne rizike poslovanja. Tako bi se, u najkracem,
moglo predstaviti savremeno trziste kapitala. Danas,
tehnoloska inovacija poznata kao blok¢ein, nastala na
osnovu libertarijanskih ideja o demokratizaciji svih, pa
i finansijskih informacija, ve¢ znacajno skrece paznju
naucne i stru¢ne javnosti jer lici na novi tehnoloski
talas, kao $to je to nekada bio Internet.!

0D DEMATERIJALIZACLJE DO DECENTRALIZACIJE

Tehnologija distribuiranih zapisa (Distributred Ledger
Technology, DLT), popularno poznata pod nazivom
blokéein tehnologija (Blockchain Technology, BCT),
nagovjestava dalji revolucionarni pomak od dema-
terijalizacije ka decentralizaciji finansijskih usluga.
Iako se ova dva termina koriste kao sinonimi, valja
naglasiti da blokcein predstavlja mrezu distribuiranih

1 Ovaj rad nastao je kao uvod u istrazivanje u okviru bilateralnog projekta Testiranje mogucnosti primjene Blockchain tehnologije na trziste kapitala u Crnoj Gori, prihvacenog
u okviru Programa naucne i tehnoloske saradnje izmedu Crne Gore i NR Kine za period 2019-2020, Ministarstvo nauke Crne Gore.
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22 “Tehnologija distribuiranih
zapisa nagovjestava dalji
revolucionarni pomak
od dematerijalizacije ka
decentralizaciji finansijskih
usluga

zapisa. Na osnovu ove tehnologije emitovana je prva
kriptovaluta - bitkoin (Bitcoin), kojom je nametnuta
potreba za redefinisanjem klasi¢nog shvatanja novca
i finansijskog poslovanja uopste.

Digitalni ekosistem, decentralizovana infrastuktura,
kripografska zastita finansijskih podataka i tzv. smart
ugovori koordinate su nove arhitekture finansijskih
trzista. Istina, kao i svaka inovacija, DLT, odnosno
BCT, jos uvijek je u ranoj fazi razvoja i pred njom su
zahtjevi za rjeSavanjem ozbiljnih implementacionih
problema - tehnickih, proceduralnih, regulatornih i
sli¢no. Ali, kao sto stoji u uvodu analize Uticaj blokcein
tehnologije na finansije: "Dok hiljade developera Sirom
svijeta rade na projektu otvorenog koda u namjeri da
unaprijede blokcein protokole i njihove primjene,
postoji razlog za optimizam da ¢e tehnicki problemi
tokom vremena biti rijeSeni". Pored predanog rada
developera na unapredenju BCT, osnov za optimizam
autora ovog izvjestaja krije se u sintagmi "otvoreni
kod". U namjeri da pojasnimo znacaj otvorenog pro-
gramskog koda na kojem rade programeri, moramo
se osvrnuti na osnovu ideju BCT-a, koju je dao Satosi
Nakamoto.

SKRIVENI AUTOR OTVORENOG KODA

Osnove nove tehnologije za nastanak prve kriptova-
lute - bitkoin, predstavio je 31. oktobra 2008. godine
misteriozni autor (ili grupa autora) pod imenom
Satosi Nakamoto, u radu pod naslovom Bitcoin: A
Peer-to-Peer Electronic Cash System. Rad je publikovan
u formi koncepta, na osam stranica kucanog teksta,
na ¢ijem je kraju navedeno tek osam referenci. Nakon
§to je za svoje ideje zainteresovao dio programerske
javnosti, s kojima je u poc¢etku putem maila razmje-
njivao komentare i sugestije, Satosi Nakamoto je 2011.
godine nestao sa Interneta, ostavivsi javno dostupan
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otvoreni programski kod, koji su mogli uredivati svi
zainteresovani. Tako se besplatni softver sa otvorenim
izvornim kodom nasao u rukama programera na
razli¢itim krajevima svijeta. Zahvaljujuci tome $to je
besplatan i otvoren za intervencije, program se poceo
$iriti i poboljsavati, stvaraju¢i dobru platformu za
nevjerovatnu popularnost bitkoina. Natanijel Poper
primjecuje: "Nevezano za rad na sofveru, korist i mo¢
bitkoina direktno su proporcionalne broju njegovih
korisnika, kao $to je i inace slucaj s novcem. Kad god
se neka osoba pridruzi, povecava se i verovatnoc¢a
opstanka bitkoina".

Ono §to je izazvalo startno podozrenje prema ovoj
ideji, pored nepostojanja centralne monetarne vlasti
koja emituje novac i brine o njegovoj vrijednosti,
jeste to $to na slicnim principima djeluju i prevarne
tzv. Poncijeve $eme. Medutim, upravo Siroko dis-
tribuirana, decentralizovana, baza podataka, koja
predstavlja lanac medusobno povezanih blokova
transakcija, zaklju¢anih slozenim matematickim
kriptoprocedurama, znacajno razlikuju ovu ideju od
Poncijeve. Na takvoj arhitekturi nastao je bitkoin i
¢itav niz alternativnih kripotavaluta (Ethereum, XRP,
Litecoin i druge). Mnoge oblasti djelovanja otvaraju
prostor za primjenu ove tehnologije, ali, ovom prili-
kom fokus je na trziste kapitala i s tog aspekta slijedi
kratko objasnjenje DLT-a.

ZASTITA HRONOLOGIJE FINANSIJSKE ISTORIJE

Primjenom tehnologije distribuiranih zapisa (DLT),
odnosno blokéein tehnologije (BCT), moguce je tran-
sakcije s hartijama od vrijednosti evidentirati, vrsiti,
udiniti transparetnim i zastiti u sistemu medusobno
povezanih kompjutera na udaljenim lokacijama.
Dva osnovna principa na kojima se temelji DLT
jesu: kriptografija na bazi javnih i privatnih kljuceva
i distribuirana baza podataka o hartijama od vrijed-
nosti na bazi klijent - klijent arhitekture. Sinteza ova
dva principa omogucava kreiranje javno dostupne
kriptovane baze podataka o svim transakcijama s
hartijama od vrijednosti, ¢ija se hronologija moze
pratiti do samog trenutka njenog kreiranja i koja se
ne moze retroaktivno mijenjati. Tabela 1 prikazuje pet
osnovnih elemenata blok¢ein arhitekture i mogudi
uticaj na pojedine aspekte tradicionalnog modela
organizacije trzista kapitala.
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NEW TECHNOLOGIES, OPEN QUESTIONS
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Implementation of
Blockchain Technology in the
Capital Markets

hrough the dematerialisation process, at the end of

the twentieth century and at the beginning of the
twenty-first century, securities ceased to be securities
and became electronic records of the rights acquired
by their possession. In this way, the operations with
securities took a revolutionary different form. Almost
every aspect of the financial markets has undergone
modernisation, while the archaic name of "securities"
has managed to outlive it. Nowadays, the registration
and transfer of securities is done with the support of IT
infrastructure that enables sending buy and sell orders
from remote locations, through stockbrokers or directly
between participants in the transaction. Trading floor,
as a place where sell orders are physically matched, has
become an online trading platform. All trading informa-
tion is stored in electronic databases, which enable swift
and efficient insight into trading history, preparation of
financial statements from stock exchanges, at relatively low
costs and operational risks of the business. Thus, in the
shortest possible framework, the modern capital market

could be represented. Today, technological innovation
known as blockchain, emerged on the basis of libertar-
ian ideas about the democratization of all, including
financial information, is already drawing considerable
attention to the scientific
and professional public
because it resembles a
new technological wave,
as the Internet once did.

“ITechnological in-

DEMATERIALISATION
TO DECENTRALISATION

Distributed Ledger
Technology (DLT),
popularly known as
Blockchain Technology
(BCT), suggests further
revolutionary shift from

Internet once did

1 This paper was developed as an introduction into the study within the bilateral project Piloting a Blockchain-Based Capital Market System in Montenegro, as a part of the
Montenegrin - Chinese Science & Technology Cooperation 2019-2020, Ministry of Science of Montenegro.

novation known as
blockchain is already
FROM drawing considerable
attention to the scien-
tific and professional
public because it re-
sembles a new tech-
nological wave, as the
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Tabela 1. Blokéein - pet osnovnih elemenata

Transakcije s hartijama, pojedinac¢no ili grupisane,
upucuje se na validaciju kroz sistem. Verifikaciju
transakcija u distribuiranom sistemu vrse nodovi
(nodes), odnosno ¢lanovi mreze. Nakon uspjesne
verifikacije formira se blok transakcija, na osnovu
procesa zasnovanog na konsensuzu (proof of work).
Blok se zatim kriptuje sloZzenim matematickim algo-
ritmima i pridruzuje poslednje formiranom bloku,
kreirajuci tako lanac blokova (block chain). Ovaj
lanac se distribuira svim ucesnicima u mrezi, trajno
je vezan i ireverzibilan. Dakle, svi koji su u mrezi
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» Aktiva je jedinstvno identifikovana

¢ Formiranje baze podataka o vlasni¢im pravima

¢ Utice na: kastodi institicije i bankarski sektor

¢ Kreira se univerzalni zapis o vlasnistvu i transkacijama

e AZuriranje u realnom vremenu uz automatsko sravnjenje

* Utic¢e na: uklanja potrebu za sravnjenjem u finanasijama

» Automatsko poravnanje finansijskih obaveza izmedu kupaca
i prodavaca

* Konvertuje uslove transkacije u "finansijske kodove"

 UtiCe na: uklanja finansijske posrednike u fazi nakon trgovine

* Kriptografski podrZzane baze podataka

e Decentralizovana priroda baza podataka odrZava se tajno

¢ Utice na: nema centralne tacke greske

* Participanti se zajednicki dogovaraju o aZuriranju baze
podataka

e Savposao se obavija bez povezanosti sa centralnim
entitetom

¢ Utice na: uklanja viSestruka sravnjenja i podstice
klije-klijent relaciju

Izvor: Future of Fintech in Capital Market, [4, 9]

vide iste informacije o hartijama od vrijednosti, ve-
rifikacija transakcija moguca je jedino konsenzusom
vecine (proof of work) i, nakon verifikacije, kada se
verifikovani blok transakcija pridruzi prethodnom
lancu, niko nista ne moze naknadno da izmijeni.
Na taj nacin vrsi se brzo, transparentno i efikasno
poslovanje s hartijama od vrijednosti.

Ovakva transformacija u na¢inu trgovine s hartijama
od vrijednosti znacajno mijenja arhitekturu trzista
kapitala. Slika 1 pojednostavljeno prikazuje aktuelni
model organizacije trzista kapitala.

Klijent A

Klijent B

/

S

Saldiranje

<

Slika 1. Aktuelni model organizacije trziSta kapitala
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dematerialisation to decentralisation of financial ser-
vices. Although the two terms are used as synonyms, it
should be emphasized that blockchain is a network of
distributed ledgers. Based on this technology, the first
cryptocurrency was issued - Bitcoin, which imposed
the need to redefine the classical concept of money
and financial business in general.

Digital ecosystem, decentralised infrastructure,
cryptographic protection of financial data and so-called
smart contracts are the coordinates of the new financial
market architecture. True, like any innovation, DLT, or
BCT, is still in the early stages of development and is
facing demands for serious implementation problems
- technical, procedural, regulatory, and the like. But as
stated in the introduction to the analysis The Impact
of Blockchain Technology on Finance: "With thousands
of developers worldwide working on open source
projects that aim to improve blockchain protocols and
applications, there is reason to be optimistic that the
technical issues will be addressed over time.” In addi-
tion to the dedicated work of developers in advancing
BCT, the basis for the optimism of the authors of this
report lies in the “open source” syntagma. In order to
clarify the importance of open source software that
the developers are working on, we need to look back
at BCT idea given by Satoshi Nakamoto.

MYSTERIOUS AUTHOR OF THE OPEN SOURCE

On 31 October 2008, a mysterious author (or group
of authors) called Satoshi Nakamoto presented the
basis of new technology for the emergence of the first
cryptocurrency - bitcoin in a paper entitled Bitcoin: A
Peer-to-Peer Electronic Cash System. The paper is pub-
lished in concept form, on eight pages of typed text, at
the end of which only eight references are given. After
getting interested the programming public in some
ideas, with whom he initially exchanged comments
and suggestions via e-mail, in 2011, Satoshi Nakamoto
disappeared from the Internet, leaving open source
software open to anyone interested in editing. Thus,
free open source software is in the hands of developers
around the world. Thanks to being free and open to
interventions, the software has begun to expand and
improve, creating a good platform for the incredible
popularity of bitcoin. Nathaniel Popper observes:
"Beyond the work on the software, Bitcoin, like all

“Distributed Ledger Technology
suggests further revolutionary
shift from dematerialisation
to decentralisation of financial
services

money, was always only as useful and powerful as
the number of people using it. Each new person who
joined it made it that much more likely to survive".

What triggered the initial suspicion of this idea,
in addition to the absence of a central monetary au-
thority that issues money and cares about its value, is
that similar principles are being used by fraudulent
Ponzzi schemes. However, it is precisely the wide-
spread, decentralised database, which represents a
chain of interconnected block transactions, locked
by complex mathematical cryptocurrencies, that sig-
nificantly differentiates this idea from Ponzzi scheme.
Bitcoin and a series of alternative cryptocurrencies
(Ethereum, XRP, Litecoin and others) were created
on such an architecture. Many areas of activity open
the space for the application of this technology, but,
on this occasion, the focus is on the capital market
and from this point of view a brief explanation of
DLT is given below.

PROTECTION OF CHRONOLOGY OF FINANCIAL HISTORY

With the use of Distributed Ledger Technology (DLT),
or Blockchain Technology (BCT), it is possible to record,
execute, make transparent and secure the securities
transactions in a system of interconnected computers
at remote locations. Two basic principles underlying
DLT are: public-key and private-key cryptography and
a peer-to-peer distributed securities database. The
synthesis of these two principles enables the creation
of a publicly available cryptographic database of all
securities transactions, the chronology of which can
be traced to the moment of its creation and which
cannot be retroactively altered. Table 1 blow shows
five basic elements of blockchain architecture and the
possible impact on certain aspects of the traditional
model of the capital market organisation.
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<«

LT arhitekture za trgovinu
hartijama od vrijednosti
obecavaju znacajan, moZda i
revolucionaran, doprinos nekim
bitnim aspektima funkcionisanja
trzista kapitala

Ocigledno, u aktuelnom modelu organizacije trzi-
$ta kapitala svaki njegov element, tj. akter, posjeduje
sopstvenu evidenciju o autenti¢nosti, vlasnistvu ili
trgovini s hartijama od vrijednosti. Sistem je pod
direktnom kontrolom centralnog regulatornog tijela
(Komisije za trziste kapitala), a svaka relacija u mo-
delu podrazumijeva odredene tokove informacija i

troskove po osnovu njih.

Slika 2 prikazuje mogu¢i BCT model organizacije
trzista kapitala, koji nema centralizovanu strukturu,
ve¢ mrezni sistem zasnovan na $irokoj participaciji
pojedinih u¢esnika mreze (nodova) i njihovim me-

dusobnim relacijama.

Slika 2. Moguci BCT model organizacije trzZista kapitala

Kao $to se vidi na Slici 2, svaki nod posjeduje iden-
ticnu kopiju distribuirane baze podataka (DL) i na taj
nacin ima uvid u isti sadrzaj i hronologiju transakcija
s hartijama od vijednosti i, u skladu sa svojom ulo-
gom u mrezi, ima mogu¢nost validacije transakcija i
formiranja nepromjenljivog lanca blokova.

Uloga nodova moze biti s punim (full node) ili
ogranicenim (partial node) pristupom mrezi. Sama
blok¢ein mreza moze biti otvorenog (permissioned
system) ili zatvorenog tipa (permissionless system), u
zavinosti od toga da li je pristup otovoren za sve ili samo
odabrane participante. Jednostavnije re¢eno, mreza
moze biti javna ili privatna. U svakom slucaju,"posto
je baza podataka u blok¢einu javno dostupna, vazan
je njen integritet".

Za razliku od akutelnog modela, u BCT modelu
organizacije trziSta kapitala relacije medu nodovima
(strelice) ne predstavljaju nuzno troskove koji nastaju
u sistemu jer svi nodovi nemaju obavezu da ucestvuju
u validaciji transakcija. To ¢ine samo oni nodovi koji
nastoje da rijeSe algoritam za validaciju. Ti nodovi
popularno se zovu rudari (miners). Kada se validacija
podstigne, rudari bivaju nagradeni odredenim iznosom
digitalnog novca. Agregatno posmatrano, ukupne
isplate rudarima, mnogo su manje od finansijskih
troskova koji nastaju u aktuelnom modelu organizacije
trzista kapitala. Tako bi, najjednostavnije, mogla biti
opisana neka DLT struktura. Naravno, u stvarnosti
relacije i procesi unutar ove strukture su mnogo kom-
pleksniji i zahtijevaju veci stepen ekspertize kako bi
bile detaljnije objasnjene.

POGLED U BUDUCNOST

DLT arhitekture za trgovinu hartijama od vrijednosti
obecavaju znacajan, mozda i revolucionaran, dopri-
nos nekim bitnim aspektima funkcionisanja trzista
kapitala. Recimo, saldiranje hartija od vrijednosti,
za razliku od aktuelnog intervala za saldiranje koji
na vedini trziista iznosi T+3 ili T+2 (trenutak obav-
ljanja transakcije, plus tri ili dva radna dana), moglo
bi se vrsiti u intervalu T+15, tj. trenutak obavljanja
transakcije plus 15 minuta. Neka kriptovaluta, koja
bi sluzila kao token u digitalnom sistemu, omogu-
¢ila bi ovako kratko vrijeme za saldiranje, odnosno
bezuslovni prenos prava vlasnistva nad hartijama
od vrijednosti. Tako bi prodavac hartija 15 minuta
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Securities transactions, individually or in groups, are
referred for system-wide validation. The verification
of transactions in a distributed system is performed
by nodes or network members. After successful
verification, a block transaction is formed, based on
a proof of work process. The block is then encrypted
with complex mathematical algorithms and joined to
the most recently formed block, thus creating a block
chain. This chain is distributed to all participants in
the network, it is permanently connected and irre-
versible. Therefore, everyone who is online sees the

Client A

* Underlying assets are uniquely identified

¢ Form a database with ownership and transaction

¢ Disruption: Custodians and banking

* Creates a universal record of ownership and transactions
* Updated in realtime with automatic reconciliation

* Disruption: Removes reconciliations from finance

* Automatic settlement of financial obligations between
counterparties

¢ Convert terms of a transaction into "financial codes"
¢ Disruption: Removes financial intermediaries in post trade
* Cryptographically enforced database

e Decentralized nature of the database maintains
confidentially

¢ Disruption: No central point of failure
* Participants mutually agree updates to the database

* All work off a local copy without connectivity to a central
source

¢ Disruption: Removes multiple reconciliations and
enhances P2P

Izvor: Future of Fintech in Capital Market, [4, 9]

same securities information, transaction verification
is only possible by consensus of the majority (proof
of work) and, after verification, when the verified
block transaction joins the previous chain, no one
can change anything subsequently. In this way, fast,
transparent and efficient securities operations are
carried out.

This transformation in the way of securities trading
significantly changes the architecture of the capital
market. Figure 1 simplifies the current model of the
capital market organisation.

Client B

/IR

[ settiemen |—»| [EuEEEE

Figure 1 - Current model of capital market organisation

57



) Pretvorite jos jedno
_Univérsal_ pUtovanje U
. — nevjerovatno

iskustvo!

: P <5
Q Universal Capital Bank- T“‘{?ﬁ‘:

-
L
=1 L

Mastercard,
y ‘. |
&
— - H
L

_

—: omgo o Wi-Fi vy

e

juw Usluge Mastercard Platmum kartice. Q

Call centar +382 2067 33 11 | www.ucbank.me =

Od sada imate joS dva dodatna razloga da svoju platnu karticu
Universal Capital Bank povedete na svoje sljedece putovanje.

Concierge usluga obezbjeduje vam da uvijek dobijete ono sto vam je
potrebno, od karata za pozoriste do rezervacija restorana. Dovoljno je
da pozovete broj koji vam je uvijek na usluzi. Uz Boingo global Wi-Fi
bicete onlajn od aerodroma i aviona do hotela u kome odsijedate. | sve
to gdje god da se nalazite.



december 2019 |

GIANTS OF ECONOMIC THOUGHT

It is obvious that, in the current model of the or-
ganisation of the capital market, each of its elements,
i.e. the player, has its own record of authenticity,
ownership or trade in securities. The system is under
the direct control of a central regulatory body (the
Capital Market Commission), and each relationship
in the model entails certain information flows and
costs based on them.

Figure 2 shows a possible BCT model of capital
market organisation, which does not have a centralised
structure, but a network system based on the broad
participation of individual network participants
(nodes) and their relationships.

Figure 2 - BCT model of capital market organisation

As seen in Figure 2, each node has an identical copy
of the distributed database (DL) and thus has access
to the same content and chronology of securities
transactions and, in accordance with its role in the
network, has the ability to validate transactions and
establish an immutable block chain.

The role of the nodes can be either full node or
partial node access to the network. The blockchain
network can be open (permissioned system) or closed
type (permissionless system), depending on whether
the access is open to all or only selected participants.
To put it simply, the network can be public or private.
In any case, "as the database in blockchain is shared,
integrity of the datasets is important”.

Unlike the current model, in the BCT model of

capital market organisation, the relationships be-
tween nodes (arrows) do not necessarily represent
costs incurred in the system because not all nodes
have an obligation to participate in the validation of
transactions. Only those nodes that attempt to resolve
the validation algorithm do this. These nodes are
popularly called miners. Once validation is achieved,
miners are rewarded with a certain amount of digital
money. In aggregate terms, total payments to min-
ers are much less than the financial costs incurred
in the current model of capital market organisation.
This is the simplest description of a DLT structure.
Of course, in reality, the relationships and processes
within this structure are much more complex and
require a greater degree of expertise in order to be
explained in more detail.

A LOOK INTO THE FUTURE

DLT architectures for securities trading promise a
significant, perhaps revolutionary, contribution to
some important aspects of the functioning of the
capital markets. For example, securities settlement,
unlike the current settlement interval, which in
most markets is T+3 or T+2 (transaction time, plus
three or two business days), could be done at T+15'
interval, i.e. transaction time plus 15 minutes. Some
cryptocurrency, which would serve as a token in the
digital system, would allow such a short time to settle,
i.e. unconditional transfer of ownership of securities.
Thus, the securities seller would receive his crypto
money 15 minutes after the transaction, and the
buyer would receive securities at his own account at
the same interval, which he could further dispose of.
From a stock exchange reporting perspective, transac-
tion reports would be immediately publicly available
to network participants after each transaction, in a

“DLT architectures for securities
trading promise a significant,

perhaps revolutionary, contribution

to some important aspects of the
functioning of the capital markets
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NOVE TEHNOLOGIJE, OTVORENA PITANJA

nakon transakcije dobio svoj kripto novac, a kupac bi
na svom vlasni¢kom racunu u istom intervalu dobio
hartije, s kojima bi mogao dalje da raspolaze. S aspekta
berzanskog izvjestavanja, izvjestaji o transakcijama
bi odmah bili javno dostupni uc¢esnicima u mrezi
nakon svake transakcije, u standardizovanoj formi.

Smart ugovori, odnosno prava u digitalizovnoj
formi, bili bi samoizvrsujudi, tj. ¢im nastanu okolnosti
predvidenje ugovornim klauzulama, ugovor bi se
momentalno aktivirao i proizveo pravne posljedice.
Regulatorni zahtjevi mogli bi biti inkorporirani preko
odredenih nodova. Takode, posto BCT podrazumijeva
prethodnu validaciju pozicija kupca i prodavca, kliring
bi se morao obavljati u fazi koja prethodi trgovini,
tako da bi se time eliminisao kreditni i rizik likvid-
nosti. Naravno, sve ovo bi trebalo da bude prac¢eno
znacajnim smanjenjem finansijskih troskova.

Medutim, i pored potencijalnih prednosti u odnosu
na postoje¢i model, usvajanje ove nove tehnolgije
nece i¢i brzo, ni lako. Prema nekim predvidanjima,
ovaj proces ¢e se odvijati u Cetiri faze: 1) usvajanje
BTC od strane pojedina¢nih preduzeca, u ulozi ne-
zavisnih nodova koji se uce rudarenju, 2) usvajanje
BCT od strane manje grupe banaka, kao substitucija
manuelnim i administrativnim poslovima, 3) stan-
dardizacija digitalne aktive i konverzija postojeceg
inter-diler sistema saldiranja i 4) usvajanje BCT od
strane velikog broja kupaca i prodavaca na javhom
trzistu. [6, 22-23]. U prilog buduénosti ove tehnologije
ide znacajan rast investicija visokorizi¢nog kapitala
(venture capital) koji podrzava ovu vrstu finansijskih
tehnoloskih inovacija.

NEKA OTVORENA PITANJA, UMJESTO ZAKLJUCKA

Podozrenje prema tehnologiji distriburanih zapisa
(DLT) potice iz ¢injenice da je ova tehnologija najprije
napravila bum u trgovini kriptovalutama, iza kojih

“Ostaje nejasno kako ¢e DLT
uticati na arbitraZne oportunitete
na trzistima kapitala, koji su jako
vazni za proces otkrivanja cijene i
samu efikasnost trZista

decembar 2019 |

nema monetarnih vlasti koje garantuju njihovu sta-
bilnost. Iako Zivimo u drustvima koja se deklarisu kao
demokratska, i dalje se stabilnost nacionalne valute
veze za centralnu monetarnu vlast i njenu politiku.
Pritom se zaboravlja da stabilost monetarne vlasti,
izmedu ostalog, zavisi i od opste stabilnosti drustva,
za koju su, u krajnjem, odgovorne najsire drustvene
strukture - politicki novodi. Drugi izvor podozrenja
dolazi iz ¢injenice da je ova tehnologija bila predmet
zloupotrebe u ilegalnoj trgovini narkoticima, oruzjem
i slicno, o cemu iscrpno pise Natanijel Poper. No, i
jedan i drugi problem bili su evidentni i u istoriji
upotrebe klasicnog novca, §to nije ugrozilo njegovu
dosadasnju upotrebu.

Manyji tro$kovi u formi "rudarskih naknada" u blok-
¢ein sistemu tgovanja hartijama od vrijednosti jesu
prednost, ali presudno pitanje je da li ¢e ti troskovi
biti dovoljno stimulativni da privuku kriti¢cnu masu
rudara, koji ¢e omoguciti da se pokrene ova tehnoloska
revolucija i odrzava njen kontinuitet.

Nema jasne predstave o tome da li ¢e DLT u potpu-
nosti ili djelimi¢no eliminisati potrebu za institucijama
koje su na trzistu kapitala zaduZene za registraciju
hartija od vrijednosti i provjeru identiteta njihovih
vlasnika, za regulaciju trgovanja i rjeSavanje prituzbi,
$to podrazumijeva oCuvanje centralne pozicije nekoj
instituciji.

BCT ocigledno pogoduje saldiranju, ali bi mogao
biti destimulativan za kliring. Ako se vrijeme saldi-
ranja transakcija bude mjerilo minutama ili sekun-
dama nakon obavljene transakcije, to ¢e povoljno
uticati na likvidnost hartija. Medutim, kliring, kao
operacija koja prethodi saldiranju, mogao bi izgubiti
korisno vrijeme od T+3 ili T+2 dana, tokom kojih se
nedostajuci novac za kompletiranje transakcije moze
pribaviti od brokera ili na drugi nacin i nesmetano
obaviti saldiranje.

Takode, ostaje nejasno kako ¢e DLT uticati na arbi-
trazne oportunitete na trzistima kapitala, koji su jako
vazni za proces otkrivanja cijene i samu efikasnost
trzista. Ili, na primjer, ukoliko bi nekim slu¢ejem bilo
moguce uskratiti nekome dostupnost distirbutivnih
zapisa trgovanja s hartijama do vrijednosti, to bi pred-
stavljalo tesku povredu trzisnog principa i nezakonit
izvor trzi$ne moc¢i. Pored ovih uskostru¢nih pitanja,
postoje i ona opsteljudska, kao na primjer, sta ako
rudari stupe u Strajk.
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standardised format.

Smart contracts, or rights in digital form, would be
self-executing, that is, as soon as the circumstances
foresee the contractual clauses, the contract would be
immediately activated and produce legal consequences.
Regulatory requirements could be incorporated via
specific nodes. Also, since BCT implies prior vali-
dation of buyer and seller positions, clearing would
have to be carried out at the pre-trading stage, thus
eliminating credit and liquidity risk. Of course, all
this should be accompanied by a significant reduc-
tion in financial costs.

However, despite the potential advantages over the
existing model, adopting this new technology will
not go fast or easy. According to some predictions,
this process will take place in four stages: 1) single
enterprise adoption across legal entities, mostly as
independent nodes which learn mining process; 2)
the adoption by a small subset of banks as an upgrade
to manual or administrtive pro-cesses; 3) standardi-
sation of digital asset and conversion of inter-dealer
settlements; and 4) large-scale adoption across buy-
ers and sellers in public markets. The future of this
technology supports significant increase in venture
capital investment that supports this type of financial
technological innovation.

SOME OPEN QUESTIONS INSTEAD OF CONCLUSION

The suspicion of Distributed Ledger Technology (DLT)
stems from the fact that this technology first made a
boom in the cryptocurrency trade, which does not
have any monetary authorities that would guarantee
their stability. Although we live in societies that declare
themselves democratic, the stability of the national
currency is still tied to the central monetary authority
and its policies. It is also forgotten that the stability
of monetary authority depends, inter alia, on general
stability of society, which is ultimately responsible for
the broadest social structures - political innovations.
Another source of suspicion comes from the fact
that this technology has been misused in the illegal
trade in narcotics, weapons and the like, as Nathaniel
Popper writes extensively. However, both problems
were evident in the history of the use of traditional
money, which did not jeopardize its use so far.
Lower costs in the form of "mining fees" in the

<«

t remains unclear how DLT will
affect arbitrage opportunities in
the capital markets, which are
very important for the process
of price discovery and market

efficiency

blockchain securities trading system are an advantage,
but the crucial question is whether these costs will be
stimulating enough to attract a critical mass of miners,
which will allow this technological revolution to be
triggered and maintain its continuity.

There is no clear idea whether the DLT will com-
pletely or partially eliminate the need for institutions
in the capital market responsible for registering the
securities and verifying the identities of their owners,
regulating trading and resolving complaints, which
entails maintaining a central position for an institution.

BCT obviously favours settlement, but could be
disincentive to clearing. If time of the transaction set-
tlement is measured by minutes or seconds after the
transaction is completed, it will have a beneficial effect
on the liquidity of the securities. However, clearing,
as a pre-settlement operation, could lose T+3 or T+2
days' useful time, during which the missing money
to complete the transaction can be obtained from the
broker or otherwise smoothly perform the settlement.

Also, it remains unclear how DLT will affect ar-
bitrage opportunities in the capital markets, which
are very important for the process of price discovery
and market efficiency. Or, for example, if in some
cases it would be possible to deny someone access to
securities trading ledger, it would be a grave breach
of the market principle and an unlawful source of
market power. In addition to these narrow-minded
questions, there are also humanities, such as what if
miners strike.
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Digitalizacija
i uticaj finansijske

decembar 2019 |

tehnologije

Pripremio generalni sekretar
Udruzenja banaka Crne Gore
Bratislav Pejakovic¢ za sastanak
Medunarodnog bankarskog
savjeta u Minsku, Bjelorusija

nosno kompanije koje se bave pru-
zanjem usluga finansijske tehnologije)
je termin koji se koristi za opisivanje
inovativnih tehnologija u pruzanju
finansijskih usluga koje bi mogle
dovesti do novih poslovnih modela,

F intech” (finansijska tehnologija od-
»

“Vodece banke su
prisiljene da odgovore
na izazov, ulazuci u
tehnologiju kako bi
sprijecile odliv klijenata
i sacuvale svoj lanac
vrijednosti. Ulaganja
banaka u digitalne
tehnologije su efikasna
samo kada saraduju sa
FinTech kompanijama,
partnerima i srodnim
grupama

aplikacija, procesa ili proizvoda i koje
bi mogle imati materijalan uticaj na
finansijska trzista i institucije i na¢in
na koji se pruzaju finansijske usluge.
Fintech je termin koji se koristi za
opisivanje uticaja novih tehnologija
na sektor finansijskih usluga. Ovaj
termin ukljucuje raznolike proizvode,
aplikacije, procese i poslovne modele
koji su transformisali tradicionalan
nacin pruzanja bankarskih i finan-
sijskih usluga.

FinTech takode predstavlja izazove
kao $to su sajber rizici, podaci, pitanja
u vezi zastite klijenata i investitora
i pitanja trzi$nog integriteta. Opsta
uredba o zastiti podataka i Direktiva
o spre¢avanju pranja novca obezbje-
duju osnovne mjere za zastitu li¢cnih
podataka i integriteta finansijskog
sistema Evropske unije od pranja
novca i finansiranja terorizma.

U vrijeme kada banke preispi-
tuju stvoje modele eksternaliza-
cije i odlu¢uju o tome da mnoge
mogucnosti vrate unutar banke,
jedna vrsta eksternalizacije postaje
izuzetno vazna: saradnja sa fintech
kompanijama.

1) Banke se suoc¢avaju sa pove¢anom
konkurencijom novih ucesnika
na trzistu, ukljucujuci digitalne
banke i kompanije za finansijsku

tehnologiju (FinTech). Vodece
banke su prisiljene da odgovore
na izazov

2)Vjestacka inteligencija i napredne
analiticke studije mogu igrati
klju¢nu ulogu u sprecavanju saj-
ber napada, smanjenju rizika
ponasanja i poboljsanju pracenja
transakcija kako bi se sprijecio
finansijski kriminal

3)Brzi napredak FinTech kompanija
podstice strukturne promjene u
finansijskom sektoru. U okruzenju
koje se brzo mijenja, regulativa
koja previse propisuje i koja je
precizna nosi rizik od nezeljenih
ishoda

Vodece banke su prisiljene da odgo-
vore na izazov, ulazu¢i u tehnologiju
kako bi sprijecile odliv klijenata
i sacuvale svoj lanac vrijednosti.
Ulaganja banaka u digitalne teh-
nologije su efikasna samo kada
saraduju sa FinTech kompanijama,
partnerima i srodnim grupama.
Najvaznije pitanje sa kojima su-
ocava Evropska komisija je nedo-
statak digitalne suverenosti Evrope.
Kontrola vjestacke inteligencije,
velikih podataka i tehnologija s tim
u vezi odredi¢e ukupnu konkuren-
tnost Evrope u 21. vijeku. Medutim,
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Digitalisation,
and FinTech

Impact

Prepared by Secretary General of the
Association of Banks of Montenegro
Bratislav Pejakovic for the meeting of the
International Banking Council in Minsk,

Belarus

FinTech is a term used to describe
technology-enabled innovation
in financial services that could result
in new business models, applica-
tions, processes or products and
could have an associated mate-
rial effect on financial markets
and institutions and how financial
services are provided . FinTech
is the term used to describe the

“Leading banks are forced to
respond, investing in technology
to prevent customer leakage
and preserve their value chain.
Banks’ investments in digital
technologies are only effective
when they engage with Finlech,

partners and peers

impact of new technologies on
the financial services industry. It
includes a variety of products, ap-
plications, processes and business
models that have transformed the
traditional way of providing bank-
ing and financial services.
FinTech also presents chal-
lenges such as cyber-related risks,
data, consumer and investor
protection issues
and market in-
tegrity issues.
The General
Data Protection
Regulation and
the Anti-Money
Laundering
Directive pro-
vide fundamen-
tal safeguards
for the protec-
tion of personal
data and the
integrity of the

EU financial system against money
laundering and terrorism finance.
At a time when banks are reviewing
their outsourcing models and decid-
ing to bring many capabilities back
in-house, one type of outsourcing is
becoming increasingly important:
cooperation with FinTech.

1) Banks face increased competition
from new market entrants, inclu-
ding digital banks and FinTech.
Leading banks are forced to
respond

2) Artificial intelligence and ad-
vanced analytics can play a key
role in the prevention of cyber-
attacks, reducing conduct risk and
improving transaction monitoring
to prevent financial crime

3)The rapid advance of FinTech is
driving structural changes in the
financial sector. In such a fast-
moving environment, overly
prescriptive and precipitous
regulation carries the risk of
undesired outcomes

Banks face increased competition
from new market entrants, including
digital banks and FinTech. Leading
banks are forced to respond, in-
vesting in technology to prevent
customer leakage and preserve
their value chain. Banks’ invest-
ments in digital technologies are
only effective when they engage
with FinTech, partners and peers.

The most important question fac-
ing the new European Commission's
lack of digital sovereignty Europe.
Control of the Al, Big Data and
related technologies will determine
the overall competitiveness Europe
in the 21st century. But Europeans
have to decide who will be the
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evropljani ¢e morati da odluce ko
¢e biti vlasnik potrebnih podataka
kako bi postgli digitalni suverenitet
i pod kojim uslovima ¢e upravljati
njihovim prikupljanjem i upotrebom.

Svi smo svjesni primjene direk-
tive PSD2, i nove konkurencije.
Evropska centralna banka pokusava
da napravi adekvatan plan. Sistem
ECB-a, nazvan ,,Usluga poravnanja
instant placanja u sistemu TARGET*
(TIPS) dozvolice fizickim i pravnim
licima u Evropi da pla¢aju u eurima
ujednoj sekundi bez obzira na radno
vrijeme banaka.

Smatra se da ovaj sistem pred-
stavlja direktan izazov americkim
kompanijama poput kompanija
PayPal, Google, Facebook i Amazon,
kineskim kompanijama poput kom-
panija Alibaba i Tencent, koje tre-
nutno imaju dominantnu ulogu u
ovim uslugama u Evropi.

Generalno, sustina je da banke
treba da shvate da se konkurentne
prijetnje i dalje pojavljuju i da treba
da se pripreme za bitku na trzistu.

Sve ove tehnologije mogu biti
korisne kako klijentima tako i kom-
panijama omogucavajuci veci pri-
stup finansijskim uslugama, nudeci
veciizbor i povecavajudi efikasnost
poslovanja. Oni takode mogu do-
prinijeti smanjenju nacionalnih
barijera i podstaci konkurenciju u
slede¢im oblastima:

» usluge online bankarstva,online
placanja i prenosa,

» uzajamno kreditiranje,

» pruzanje savjeta i usluga licnog
bankarstva

Rizici se kre¢u od nedvosmislenih
regulatornih zahtjeva i zahtjeva za
usaglasavanjem do stalno rastu¢ih

decembar 2019 |

“Kontrola vjestacke inteligencije, velikih
podataka i tehnologija s tim u vezi
odredice ukupnu konkurentnost Evrope u

21. vijeku

rizika koji zahtijevaju kreativne i
holisticke strategije.

Fintech trziste prevazilazi odo-
bravanje kredita, dok se regulatorna
tehnologija (RegTech) brzo razvija
kako se primjena MiFID-a priblizava.
Postoji traznja za tehnologijama
koje pomazu bankama da provjere
klijente i usaglase se sa novim pra-
vilima bankarskog sektora.

Poteskoca prilagodavanja orga-
nizacije kompanije i potreba za
zaposljavanjem i zadrzavanjem
visoko kvalifikovanih radnika iz
oblasti informacione tehnologije
predstavljaju glavne prepreke za
usvajanje digitalnih tehnologija.
Propisi i zakonodavstvo se obi¢no
nijesu smatrali glavnom preprekom,
iako su neke kompanije smatrale
da bi, iako one ne predstavljaju
prepreku, trebalo razviti regulatorni
okvir, kao $to su primijetili iskusni
ljudi poput Ketrin Elding i Ricarda
Morisa u svom ¢lanku za ¢asopis
EBF-a. Postoje razli¢ita misljenja,
kao na primjer ,Nema sumnje
da svaka saradnja izmedu banke
i fintech kompanije mora ispuniti
odgovarajuce regulatorne zahtjeve,
bez dali se klijentima nudi proizvod
ili usluga ili se radi o internoj efika-
snosti. Medutim, postojeci procesi
banaka za saopstavanje i obezbjedi-
vanje ispunjenosti ovih zahtjeva od
strane fintech kompanija ne sluze
svrsi; obi¢no se fintech kompanije
suocavaju izuzetno promjenljivim
i slozenim upitnicima postojecih
pravila® Procjena rizika ukljucuje

odgovaranje na 18 pitanja koji pro-
cjenjuju specifi¢nu prirodu saradnje
u razli¢itim kategorijama rizika kao
$to je pruzanje usluga, bezbjednost
informacione tehnologije i konti-
nuitet poslovanja.

Odgovori na javne konsultacije
upozoravaju na zabrinutost da kori-
$¢enje takvih tehnologija moze biti
sprijeceno ili ograni¢eno postoje¢im
pravilima, na primjer, na sljedece
nacine:
= aplikacije koje se zasnivaju na blok-

¢ejn tehnologijama mogu dovesti

do problema medu jurisdikcijama
u pogledu mjerodavnog prava i
pitanja odgovornosti;
= mozda ¢e biti potrebno pojadnjenje
za pravnu valjanost i sprovodljivost
pametnih ugovora;

= postoje nesigurnosti oko pravnog
statusa ICO-a i pravila koja se
primjenjuju na njih

Sajmon Kemp, konsultant mar-

ketinske agencije ,We are Social®,

objavio je za 2017. godinu sveobu-

hvatan izvjestaj o nivou upotrebe

digitnalnih tehnologija, kao i o

trendovima koji ih prate:

= vi$e od polovine ljudi u svijetu
(50,5%) koristi Internet;

= gotovo dvije trec¢ine ljudi u svijetu
(66%) koristi mobilne telefone;

= od ukupnog broja ljudi u svijetu
koji koriste mobilne telefone,
vise od polovine (55%) koristi
»pametne“ telefone;

= viSe od polovine svih mobilnih
konekcija u svijetu je ,,brza veza“;
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owner of the data required in order
to achieve digital sovereignty and
under what conditions to govern
the collection and use.

We are all aware of PSD2 and new
competitors. ECB try to make ad-
equate plane. The system of the ECB,
called "TARGET Instant Payment
Settlement" (TIPS), will allow people
and companies in Europe pay in
euros for one second regardless of
the working hours of their banks.

The system is considered to be a
direct challenge to US companies
such as PayPal, Google, Facebook
and Amazon, China's Alibaba and
Tencent, which currently have a
dominant position in these services
in Europe.

Generally, the bottom line is
that banks need to realize that
competitive threats are continuing
to evolve and prepare to battle in
the marketplace.

All these technologies can benefit
both consumers and companies by
enabling greater access to financial
services, offering wider choice and
increasing efficiency of operations.
They can also contribute to bringing
down national barriers and spur-
ring competition in areas such as:
» online banking, online payment

and transfer services,

» peer-to-peer lending,
= ersonal investment advice and
services

Risks are shifting from unambiguous
regulatory and compliance demands
to ever-evolving risks that demand
creative, holistic strategies.
Fintech market moves beyond
lending ‘Regtech’ is a fast-growing
area as MiFID draws close. There

“Control of the Al Big Data and related
technologies will determine the overall
competitiveness Europe in the 21st century

is demand for technologies that
help banks verify customers and
comply with new banking rules.
The main obstacles to the adop-
tion of digital technologies are the
difficulty of adjusting the organiza-
tion of the company and the need
to recruit and retain highly skilled
ICT staft. Regulation and legisla-
tion were not typically seen as a
major obstacle, although some firms
noted that, while not a hindrance,
regulatory frameworks did need
to evolve, noted by experience
people as Catherine Elding and
Richard Morris in text for EBF
review.But we can read different
point of view is “There is no doubt
that every bank-fintech coopera-
tion must fulfil the appropriate
regulatory requirements, regardless
of whether the product or service
is aimed at customers or internal
efficiency. However, the current
bank processes for communicat-
ing and ensuring the fulfilment
of these requirements by fintech
are not fit for purpose; typically,
fintech are faced with hugely vari-
able and complex questionnaires of
existing rules” There are the risk
assessment involves the completion
of 18 questions which assess the
specific nature of the cooperation
across various risk categories such
as service provision, IT security
and business continuity.
Responses to the public con-
sultation raise concerns that the
use of such technologies may be

prevented or constrained by the

existing rules, for example in

the following ways:

= blockchain-based applications
may raise jurisdictional issues
about the law applicable and
liability issues;

= the legal validity and enforceabi-
lity of smart contracts may need
clarification;

= there are uncertainties surro-
unding the legal status of ICOs
and the rules applicable to them

Simon Kemp, a consultant employed

in a marketing agency “We Are

Social’, for year 2017published a

comprehensive report on the level

of use of digital technologies, as well

as the trends that accompany them:

= More than half of people in the
world (50.5%) use the Internet;

= Almost two-thirds of people in
the world (66%) use a mobile
phone;

= Of the total number of people
in the world who use a mobile
phone, more than half (55%) use
"smart" phone;

= Half of the total traffic on the web
(50%) comes from the mobile
telephone;

= More than half of all mobile
connections in the world as
"broadband" (broadband);

= More than a third of people in
the world (37%) use social media;

= More than a third of people in
the world (34%) use social media
on their mobile phone.
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= viSe od jedne tre¢ine ljudi u svijetu
(37%) koristi drustvene mreze;

= viSe od jedne tre¢ine ljudi u svijetu
(34%) koristi drustvene mreze
na svojim mobilnim telefonima.

KLJUCNE BROJKE U EVROPI
Imajudi u vidu nivo ekonomskog
razvoja, upotreba digitalnih teh-
nologija u Evropi se o¢ekuje na
znacajno veéem nivou u odnosu
na svjetski prosjek.

> Tri ¢etvrtine ljudi u Evropi (76%)
koristi internet, $to je znacajno
vi$e u odnosu na svjetski prosjek
(50,5%);

> Prodor mobilnih telefona (broj
aktivnih SIM kartica u odnosu
na ukupan broj stanovnika) je
131% u Evropi, dok je svjetski
prosjek 108%;

> Gotovo polovina ljudi u Evropi
koristi drustvene mreze (49%),
$to je znacajno vise u odnosu na
globalni prosjek (37%);

> Drustvene mreZe na mobilnim
telefonima koristi 40% ljudi u

Evropi, dok je
svjetski pro-
sjek 34%

DusSan Tomic,
$ef odjeljenja
za Poslvno
savjetovanje
Ernst & Young doo Beograd u Srbiji,
Bosni i Hercegovini i Crnoj Gori
predstavio je $to nam je potrebno
kako bismo dostigli digitalnu zrelost:
U cilju adekvatnog odgovora na
trezi$ne izazove, potrebno je razviti
procese i infrastrukturu za cijelu
organizaciju. Drugim rijecima,
banke moraju postati digitalno
zrele. Digitalna zrelost se moze
postmatrati kroz pet faza:

1. Nema aktivnosti - nema aktivnih
ulaganja;

2. Pocetak - ispitivanje kako digi-
talna tehnologija moze odgovoriti
na poslovanje, kreiranje interne
podrske i razvoj poslovne prakse;

3. Tranzicija - istraziti upotrebu
novih tehnologija i poceti digitali-
zaciju nekih elemenata poslovanja;

4. Sazrijevanje — optimizacija anali-
tickih procesa i procesa podrske
upotrebom nove tehnologije kao
dijela dosljednog digitalnog inve-
sticionog plana;

5. lider u digitalizaciji — integri-
sane aktivnosti nadzora, analize

i podrske podrzava
proslijedivanje po-
dataka kroz funkcije
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4 ili 5, ali vi$e od 60% namjerava
da zapoce sa jednom od ove dvije
faze do 2020. godine. Digitalizacija
na globalnom nivou, ali i u na-
$0j zemlji, postepeno dolazi i ,,In
the aforementioned survey, only a
few banks rated their organization
phase 4 or 5% prozima sve oblasti
svakodnevnog poslovanja. Da bi
implementacija inovacija i digi-
talizacija postali realnost na svim
nivoima, potrebno je uzeti u obzir
mijenjajuce zivotne stilove klijenata,
usluge zaposlenih u organizaciji
i njihovo obrazovanje. Digitalno
poslovanje ¢e zahtijevati nove vje-
$tine i znanje, koji ¢e zahtijevati
poboljsavanje postojecih vjestina
i uvodenje novih kao i agilnije na-
¢ine rada. Na toj osnovi, zaposleni
¢e moci da obavljaju zadatke koji
kreiraju dodatu vrijednost za banke
i veci kvalitet usluga.

ADEKVATAN PLAN |
RAZUMIJEVANJE TRZISTA
Gospodin Tomic je rekao ,,Shodno
nasem iskustvu, banke su ¢esto uklju-
¢ene u programe transformacije
ad hoc i dobro reaguju na njih, bez
jasno definisanih ciljeva i potreba i
bez dobrog razumijevanja trzista i
njegove spremnosti da prihvati ino-
vacije. Implementacija inovacija mora
poceti od najvideg rukovodstva, sa
jasno definisanim planom, ciljevima
i potrebama (kako kratkoro¢nim
tako i dugoro¢nim). Banke moraju
djelovati sada kako bi se pripremile za

“Digitalno poslovanje ¢e

za htl] evati nove v ] estine i znan ] e, i geografske lokacije; buduc'nost g(%]:e ¢emo imati kljuc'r.lu
o .. ; . : ulogu inovacija i novih tehnologija,
kO]l ce ZClI’ltl]@ vati pObOl]S avanje Ova anketa je poka-  izgradujudi fleksibilne i pripremljene

zala da je samo neko-
liko banaka ocijenilo
organizacione faze

digitalne poslovne modele koji ¢e im
pomoci da odgovore na sve izazove
koji su pred njima*“

postojecih vjestina i uvodenje
novih kao i agilnije nacine rada
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KEY FIGURES IN EUROPE

Bearing in mind the level of eco-

nomic development, the use of

digital technologies in Europe is

expected at a significantly higher

level compared to the world average.

> Three-quarters of people in
Europe (76%) use the Internet,
which is significantly higher
than the world average (50.5%);

> Penetration of the mobile (the
number of active SIM card out
of the total population) is 131%
in Europe, whereas the global
average 108%;

> Almost half of the people in
Europe uses social media (49%),
which was significantly higher
compared to the global average
(37%);

> Social Media in Europe on the
mobile phone used 40% of people,
while the world average is 34%

DusanTomi¢, Head of Department
of Business Consulting in Serbia,
Bosnia and Herzegovina and
Montenegro Ernst & Young doo
Beograd presented us what we
need to achieve digital maturity:

For adequate response to market
challenges, processes and infra-
structure must be developed for
the whole organization. In other
words, banks must become digitally
mature. Digital maturity can be
seen through five stages:

1. No action - no active investments;

2. Start - examining how digital
technology can be despondent
on business, creation of internal
support and development of
business practices;

3. Transition - to investigate the

use of new
technolo-
gies and
start digiti-
zing some
elements
of business;
4. Maturation
- optimization "middle" and
"back-office" processes thro-
ugh new technology as part of a
coherent digital investment plan;
5. The digital leader - integrated
"front", "middle" and "back-office"
activities are supported by the
data passing through the func-
tions and geographic locations;

In the aforementioned survey, only
a few banks rated their organization
phase 4 or 5, but more than 60% is
intended to enter into one of these
two phases by 2020. Digitization
at the global level, but also in our
country is gradually coming and
permeates all areas of everyday
business. To implement innova-
tions and digitization become a
reality at all levels, it is necessary
to take the changing lifestyles of
consumers, service employees
in organizations, as well as their
education. Digital business will
require new skills and knowledge,
which will require improving exist-
ing skills and introduce new and

34%

= Hootsulte £

more agile ways of working. On
that base, employees will be able
to perform tasks that create added
value for the bank and a higher
quality of service.

AN ADEQUATE PLAN AND
UNDERSTANDING OF THE MARKET

Mr. Tomi¢ said “According to our
experience, banks often included
in programs of transformation ad
hoc and reactive, without clearly
defined goals and needs, and with-
out a good understanding of the
market and its readiness to accept
innovation.Implementation of in-
novation must start from the top
management, with clearly defined
plan, goals and needs (in a short
and long term). Banks must act
now in order to prepare for a future
where we will have a crucial role
innovation and new technologies,
building a flexible and prepared
digital business models that will
help them to respond to all the
challenges that await them.

“Digital business will require new
skills and knowledge, which will
require improving existing skills and
introduce new and more agile ways

of working

R vl
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ored sve prisutne globalizacije,

finansijski centri takode pred-
stavljaju fenomen koji je znacajno
obelezio kraj 20-tog i pocetak 21-og
veka. Pojmom finansijski centri
oznacavaju se centri koji pruzaju
kompletnu uslugu u sferi finansija i
koji, kao takvi, imaju direktan pristup
znacajnim izvorima sredstava od
banaka, osiguravajuc¢ih kompanija,
te investicionih fondova.

Pre detaljnijeg predstavljanja tre-
nutno najznacajnijih finansijskih
centara $irom sveta sledi kratki
istorijat postanka i dinami¢nog ra-
zvoja tzv. starih finansijskih centara.

Istorijski posmatrano London
se ve¢ u 19-tom veku moze identi-
fikovati kao prvi grad na svetu sa
statusom vodeceg finansijskog centra.
Za takav status bili su zasluzni pre
svega sledeci aspekti:

» Siroka primena Engleskog prava

u medunarodnom finansiranju,
» London kao sediste prestiznih

finansijskih institucija: ,,Lloyd,s"

u oblasti osiguranja i reosigura-

nja, kao i ,,Baltic

Exchange® u

= te uloga Londonske berze har-
tija od vrednosti (eng. London
Stock Exchange - LSE), Londonske
berze metala (eng. London Metal
Exchange - LME) i neki drugi.

Posle promocije i etabliranja

Londona kao finansijskog centra,

na drugoj strani Atlantika Njujork

je iskoristio svoje prednosti i na-

metnuo se kao sjajan konkurent i

istovremeno promoter mnogih novih

ideja i proizvoda na finansijskom
trzi$tu. U tom smislu, a radi sveo-
buhvatnijeg sagledavanja formata

i potencijala daljeg razvoja, prilika

je da budu spomenuti najznacajniji

atributi Njujorka, kao $to su:

» sediSte dve najvece svetske berze
hartija od vrednosti: NYSE i
NASDAQ,

» sediste vodecih hedzing fondova,

» novc¢ani obim prometa ostvaren
po osnovu transakcija spajanja i
akvizicija firmi odn. kompanija
(eng. Merger&Acquisitions),

» sediSte tri najznacajnije kreditne
rejting agencije: Standard and

oblasti utovara  London se ve¢ u 19-tom

i prevoza robe,
» snazan razvoj
novih struktu-
riranih finansij-
skih proizvoda i
derivata,

veku moze identifikovati
kao prvi grad na svetu
sa statusom vodeceg
finansijskog centra
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Finansijski centri
' kao globalini
“fenomen danasnjice

Poor’s, Moody 's Investor Service

i Fitch Ratings (ova poslednja ima

i svoje ko-sediste u Londonu).
Paznju takode zasluzuju aktivnosti
na Dalekom istoku, pri ¢emu su
pionirski uspesi vezani za Tokio
odn. Japan, posle ¢ega su se snazno
ukljucili Hong Kong, kao i Singapur
i Dubai.

Finansijski centri se generalno
diferenciraju prema nomenklaturi
specijalizovanih delatnosti odnosno
usluga koje pruzaju. Osnovna podela
obuhvata tri profila finansijskih
centara, pri ¢emu treba uzeti u obzir
da se kod vecine profila postojec¢ih
centara moze uociti preklapanje
odredenih aktivnosti odnosno vrsta
usluga.

Stratifikacija finansijskih centara
se po pravilu vrsi na slede¢i nacin:
1. Medunarodni finansijski cen-

tri (eng. International Financial

Centre - IFC). Najpotpunija de-

finicija ovog profila obuhvata

sledece karakteristike: veliki me-
dunarodni centri koji pruzaju
celovite setove naprednih sistema
placanja i saldiranja, podrsku
velikim ekonomijama u zemlji
sedi$ta samih centara, dubinski
strukturirana i likvidna trzista,
pri ¢emu su kako sami izvori
sredstava tako i njihovo kori$¢enje
raznovrsni, a pravni i regulatorni
okviri pruzaju funkcionalnu zastitu
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n “Senzen je 1979. godine bio
trgovacko mestasce sa 30.000
stanovnika na obodima Hong
Konga, a danas ima preko 12
miliona stanovnika

finansijskim institu-
cijama. Ovaj profil
finansijskih centara
je generalno pracen
¢injenicom znacajno
manje raspolozivosti
izvora za posredo-

od organizacija kao $to su Svetska
banka (World Bank), Organizacija
za ekononomsku saradnju i razvoj
(OECD) kao i Economist Intelligence
Unit (EIU), koji predstavlja englesku
kompaniju u sastavu “Economist
Group” specijalizovanu za pred-

integriteta odnosa izmedu princi-
pala kao nalogodavaca i agenata
kao ovlasc¢enih lica za izvrSenje
transakcija, te funkcije nadzora.
Ovaj profil centara po pravilu po-

vanje u segementu

finansiranja. Medu
najaktivnije Offshore finansijske
centre spadaju pre svega: Irska,
Karipska ostrva, Kajmanska ostrva,
Britanska devicanska ostrva, kao i
Hong Kong, Singapur i Luksemburg.

vidanje i usluge savetovanja u vezi
sa istrazivanjima i analizama. Prvi
ovakav indeks je objavljen u martu
2007.godine.

Pocev od 19.09.2019.godine 20
najmocnijih finansijskih centara
sveta su:

zajmljuje sredstva na kratkirokod =~ Paznju stru¢ne -

. e e . L. Rang Promena u Rejting Promena
nerezidenata, a odobrava kreditei i $ire javnosti pri- TR QETE rejtinga
druge vrste pozajmica na dugirok vlace i javno do- 'r’;:tg';:’::i: gene
nerezidentima. Medunarodnim stupna rangira- -
finansijskim centrima smatraju  nja, medu kojima 1 - Niujork 790
se: Njujork, London i Tokijo. se izdvaja The 2 - London 773 vi4

2.Regionalni finansijski centri (eng.  Global Financial 3 - Hong Kong 7 v12
ional Fi i -RF I
Regiona .11.1anc1al Centres R ‘C) (‘Zventres" nde.x p _ Singapur - 0
predstavljaju profil finansijskih  ("GFCI"), koje -
centara koji imaju razvijeno fi- polugodi$nje ° - A L VE
nansijsko trzi$te i neophodne sastavlja think- 6 - Tokijo 757 1
infrastrukture za pruzanje podrske tank i konsul- - 2 Peking 748 10
izvr§enju najslozenijih posred- tantska kom- _
o .. .. . 8 4 Dubai 740 7
nickih transakcija unutar samog  panija Z/Yen iz
regiona kome pripadaju, kao i Londonazajedno 9 5 Senzen 739 9
izvan istog. Osnovna razlika iz- sathink-tanken- 10 1 Sidnej 738 2
medu medunarodnih i regionalnih ~ titetom China va Toronto 737 vis
finansijskih centara ogleda se u Development
Sinienici d . 1 k I . . 12 4 San 736 9
Cinjenici da su nacionalne eko- Institute iz Francisko
nomije regionalnih finansijskih Senzena u Kini.
i 13 4 Los Andeles 735 11
centara relativno malog formata. The Global
Najistaknutiji primeri regionalnih  Financial 14 e L i e
finansijskih centara su: Hong Centres Index 15 v5 Frankfurt 733 v4
Kong, Singapur i Luksemburg. ~ (GFCI) pred- ¢ 4 Cikago 732 15
Offshore finansijski centri (eng. stavlja rangiranje . 0 bar 128 29
Offshore Financial Centres - OFC) konkurentnosti anz
su po svom formatu zna¢ajno manji ~ finansijskih cen- 18 v5 Boston 21 v5
centri u odnosu na prethodno na- tara na osnovu 19 v4 Melburn 720 v9
vedene profile centara. Oni pruzaju  preko 29,000 vo Montreal 716 v6

specijalizovane vrste usluga, pri ¢emu
se znacajno razlikuju od centara koji
pruzaju specijalne i stru¢ne odnosno
kvalifikovane aktivnosti brojnim

pojedinacnih

ocena finansijskih centara dobije-
nih iz on-line upitnika zajedno sa
vise od 100 indeksa obezbedenih

Cirih predstavlja znacajan centar
u sferi bankarstva generalno, kaoiu
segmentima upravljanja sredstvima
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Financial Centres
as Global Phenomenon

of Today

In addition to ubiquitous globalisa-
tion, financial centres are also a
phenomenon that marked the end
of the twentieth and the beginning
of the twenty-first century. The term
financial centres refers to centres that
provide a full service in the sphere
of finance and, as such, have a direct
access to significant sources of funds
from banks, insurance companies,
and investment funds.

A more detailed presentation
of the currently most important
financial centres around the world
is followed by a brief history of the
origin and dynamic development of
the so-called old financial centres.

Historically, as early as in the
nineteenth century, London could
be identified as the first city in the
world to become a leading financial
centre. The following aspects were
responsible for such a status:

- broad application of English
law in international financing,

- London as the headquarters of
the prestigious financial institutions:
Lloyd’s in the field of insurance and
reinsurance, as well as the Baltic
Exchange in the field of loading
and transport of goods,

- strong development of new
structured finance products and
derivatives,

- and the role of the London Stock
Exchange (LSE), the London Metal

Radmila Gacesa,
consultant

Exchange (LME) and others.

After promoting and establishing
London as a financial hub, on the
other side of the Atlantic, New York
has reaped its strengths and estab-
lished itself as a great competitor
and at the same time promoter of
many new ideas and products in the
financial market. In this regard, and
for a more comprehensive look at
the format and potential for further
development, it is an opportunity to
mention New York's most significant
features, such as:

- the seat of two of the world's
largest securities exchanges: NYSE
and NASDAQ,

- the headquarters of the leading
hedge funds,

- cash flow from mergers and
acquisitions of firms,

- the headquarters of the three
most important external credit rat-
ing agencies: Standard and Poor s,
Moody s Investor Service and Fitch
Ratings (the latter having its co-
headquarters in London).

“As early as in the nineteenth
century, London could be
identified as the first city
in the world to become a
leading financial centre

The attention is also drawn to
activities in the Far East, with pio-
neering successes related to Tokyo,
i.e. Japan, followed by Hong Kong
as well as Singapore and Dubai.

Financial centres are generally
differentiated according to the no-
menclature of specialised activities
or services they provide. The basic
subdivision comprises three finan-
cial centre profiles, and it should be
borne in mind that in most profiles
of existing centres, the overlapping
of certain activities or types of ser-
vices can be observed.

The stratification of financial cen-
tres is generally done as follows:

1. International Financial Centre -
IFC). The most complete definition
of this profile encompasses the fol-
lowing features: large international
centres providing comprehensive
sets of advanced payment and set-
tlement systems, support to large
economies in the country of the
centres themselves, deeply structured
and liquid markets,
with both the sources
of funds and their use
being diverse, and
legal and regulatory
frameworks provide
functional protection
for the integrity of the
relationship between
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" “Oni koji nisu direktno deo
odnosno nisu u blizini globalnih
finansijskih centara treba da
sagledaju mogucnost povezivanja
i unapredivanja sopstvenog
poslovanja posredstvom jednog
ili pak vise globalnih finansijskih

centara

centar za finansije
Srednjeg istoka,
$to ukljucuje i
poseban segment
islamskog finan-
siranja. Pocetak
razvoja Dubaija
vezan je za pri-
hode od naftne in-
dustrije, koji danas
predstavljaju samo

(eng. Asset Management) i u osi-
guranju. Uspehu privrede Ciriha i
cele Svajcarske znacajno doprinose
aktivnosti Svajcarske berze har-
tija od vrednosti (eng. Swiss Stock
Exchange - SSE) koja zauzima 4-to
mesto na listi vodecih berzi na svetu.
Istovremeno, u pogledu trgovanja
zlatom Cirih predstavlja najznacajniji
centar na svetu.

Cikago Savezna americka drzava
Ilinois predstavlja najvece svetsko
trziste derivata, kojima se trguje
na berzi. Ova pozicija je rezultirala
spajanjem dve konkurentske berze
sa sedistem u Cikagu 2007.godine i
to: Chicago Mercantile Exchange i
Chicago Board, kojom prilikom je
nastala CME Group. Najznacajniji
predmet trgovanja u velikoj meri
predstavljaju robe /sirovine (eng.
commodities), u segmentu poljo-
privrednih i rudarskih prozvoda
i brojni drugi. Cikago predstavlja
sediste legendarne Chase banke,
kao i brojnih renomiranih kom-
panija kao na primer: Boing (eng.
Boeing), McDonald s, Dzeneral
Elektrik - zdravstveni segment (eng.
General Electric) i drugih.

Dubai je po veli¢ini svoje teritorije
drugi emirat u sastavu Ujedinjenih
arapskih emirata i predstavlja rastuci

5% od ukupnog

Bruto drustvenog

proizvoda. Dubai

je u meduvremenu dobio na znacaju
kao luka za industriju razvijenih
zapadnih zemalja. Snaznom na-
pretku privrede ovog grada do-
prinose turizam, IT-industrija i
posebno Finansijski centar (eng.
Dubai International Finance Center
- DIFC), koji stranim kompanijama
omogucava 100% vlasnistva bez oba-
veze ukljucenja lokalnog partnera.
Na strane investicije se primenjuju
posebni zakoni, shodno kojima su
na snazi posebno atraktivni uslovi
kao na primer: garancija drzave
shodno kojoj nerezidentni subjekti
imaju pravo na 50 godina poslovanja
bez poreza na ostvarenu dobit, sto je
dodatno praceno pravom koris¢enja
mreze ugovora drzave Ujedninjeni
arapski emirati o izbegavanju dvo-
strukog oporezivanja u poslovanju.
Frankfurt ve¢ dugo figurira kao
grad u kome vodece svetske banke
imaju svoje filijale ili predstavnis-
tva. Frankfurt je sediSte Nemacke
berze (nem. Deutsche Borse),
kao i Nemacke centralne banke
(nem. Deutsche Bundesbank).
Istovremeno Frankfurt je sediste
Evropske centralne banke (eng.
European Central Bank), koja je
nadlezna za monetarnu politiku
EUR- valute, kao i za nadzor odn.

superviziju bankarskog poslovanja
19 od ukupno 28 zemalja ¢lanica
Evrozone. Naime, preostale zemlje
su nastavile sa koris¢enjem svoje
nacionalne valute, pri ¢emu koriste
EUR u platnom prometu sa inostran-
stvom. Frankfurt je takode sediste
Institucije EU nadlezne za nadzor
osiguravajuc¢ih kompanijai profe-
sionalnih penzionih sistema (eng.
EIOPA - European Insurance and
Occupational Pensions Authority).

Hong Kong kao finansijski centar
karakteri$e znacajna povezanost sa
Londonom i Njujorkom. Njegov
razvoj je pracen brojnim specifi¢-
nostima, pre svega zbog ¢injenice
da je u duzem vremenskom pe-
riodu bio britanska teritorija, te
da njegov aktuelni pravni sistem
bazira na engleskom pravu. Sa cca
7,5 mil. stanovnika i povr§inom
od 1.104 km?2 ovaj grad predstavlja
jedno od najgusce naseljenih me-
sta na svetu. Godine 1997. Hong
Kong je vracen Kini, pri ¢emu u
odnosu na Kontinentalnu Kinu
(eng. Mainland China) ima odvojene
upravljacke i ekonomske sisteme po
principu “Jedna zemlja, dva sistema’.
Hong Kong ima sopstvenu valutu
Honkonski dolar (HKD), koja po
obimu trgovanja zauzima 9. me-
sto u svetskim razmerama. Hong
Kong je istovremeno 10-ti najveci
izvoznik i 9-ti najveci uvoznik na
svetu. Medu viSe od 100 vodec¢ih
svetskih banaka koje su aktivne u
ovom finansijskom centru posebnu
ulogu ima HSBC - The Hongkong
and Shanghai Banking Corporation
Holdings plc koja je izvorno vezana
za Hong Kong, s tim da je 1991.
godine, posle sprovedenih statu-
snih promena, postala finansijska
institucija osnovana u Londonu. U
segmentu Inicijalnih javnih ponuda



december 2019 |

principals and agents for the execu-
tion of transactions, and oversight
functions. As a rule, this centre
profile borrows short-term funds
from non-residents, and grants
loans and other types of long-term
loans to non-residents. International
financial centres are: New York City,
London and Tokyo.

2.Regional Financial Centres
(RFCs) are a profile of financial
centres that have a developed fi-
nancial market and the necessary
infrastructures to support the execu-
tion of the most complex brokerage
transactions within and outside
the region to which they belong.
The main difference between in-
ternational and regional financial
centres is reflected in the fact that
the national economies of regional
financial centres are of a relatively
small. The most prominent exam-
ples of regional financial centres
are: Hong Kong, Singapore and
Luxembourg.

Oftshore Financial Centres (OFC)
are, by their format, significantly
smaller centres than the previously
listed centres. They provide special-
ised types of services, being signifi-
cantly different from the centres that
provide specialised and professional
or qualified activities to numerous
financial institutions. This profile
of financial centres is generally
accompanied by the fact that there
is significantly less availability of
sources to mediate the financing
segment. The most active offshore
financial centres include, above all:
Ireland, the Caribbean, the Cayman
Islands, the British Virgin Islands,
as well as Hong Kong, Singapore
and Luxembourg.

The attention of experts and the

general public
is also attracted
by publicly avail-
able rankings,
including The
Global Financial
Centres Index
("GEFC1"),
which is com-

piled semi-annually by think tank

and consultancy Z / Yen, London,
together with

“Shenzhen was a trading town
with a population of 30,000 on the
outskirts of Hong Kong in 1979,
and today has over 12 million
inhabitants

As of 19 September 2019, the top
20 financial centres worldwide are:

think tank China
D evelopment Change Rating
Institute
Shenzhen in 1 - New York 790
China. 2 — London 773 via
The Glo'bal 3 - Hong Kong 771 v12
Financial
Centres Index 4 - Singapore 762 v 10
(GFCI) is a 5 - Shanghai 761 v9
ranking of the 6 — Tokyo 757 1
competitive-
. 7 2 Beijing 748 10
ness of financial
centres based 8 4 Dubai 740 7
on over 29,000 9 5 Shenzhen 739 9
financial cen- 4, 1 Sidney 738 2
tre assessments
from an online 11 v4 Toronto 737 v 18
questionnaire 12 4 Eg;]c'sco 736 9
|
together with
over 100 indices 13 4 Los Angeles 735 11
from organisa- 14 v6 Zurich 734 v5
tionssuchasthe 45 5 Frankurt 733 va
World Bank, the _
Organisation for 16 4 Chicago 732 15
Economic Co- 17 10 Paris 728 29
operation and 18 v5 Boston 727 v5
Development 14 o, Melboume 720  v9
(OECD), and
20 v2 Montreal 716 v6

the Economist
Intelligence Unit, which is a British
business within the Economist Group
providing forecasting and advisory
services through research and analy-
sis. The first index was published in
March 2007.

Zurich is a significant centre in
the banking sector in general, as
well as in the Asset Management
and Insurance segments. The suc-
cess of the Zurich economy and
entire Switzerland is significantly
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(eng. Initial Public Offerings - IPOs)
kao modela preuzimanja vlasnistva
nad kapitalom drugih kompanija,
kao i transakacija Spajanja i preuzi-
manja (eng. Merger& Acquisitions)
Hong Kong je izraziti globalni lider.

Zanimljivo je spomenuti da je
informativna agencija Reuters (eng.
Reuters) dana 11.11.2019. objavila vest,
da je $vajcarska banka UBS kaznjena
od strane Nadzorne institucije za
poslovanje sa hartijama od vrednosti
Hong Konga iznosom od HKD 400
miliona odn. USD 51,09 miliona
po osnovu napladivanja previsokih
provizija za oko 5.000 klijenata u
periodu od jedne decenije.

Luksemburg predstavlja finansij-
ski centar specijalizovan kao mesto
placanja - domicilizaciju za potrebe
investicionih fondova. U toj vrsti
usluga Luksemburg drzi prvo mesto
u Evropi i drugo u svetu, neposredno
iza SAD-a. Luksemburg je istovre-
meno najveci bankarski centar za
privatno bankarstvo u Evrozoni.
Prema obimu globalnog prometa
kineske valute renminbi - RMB
izvan Kine, Luksemburg trenutno
zauzima trecu poziciju iza Hong
Konga i Londona.

Pariz je glavni grad i istovre-
meno metropola koja ostvaruje
1/3 Bruto drustvenog proizvoda
cele Francuske. Taj grad je sediste
3 najznacajnije francuske banke i
to: Societe Generale, BNP i Credit

Agricole, te vodecih osiguravajucih
koncerna: AXA i CNP Assurances,
kao i mnogih znacajnih industrijskih
kompanija. Pored trgovanja akci-
jama na Pariskoj berzi (eng. Paris
Stock Exchange), takode se aktivno
trguje i drugim vrstama hartija
od vrednosti, kao $to su fjucersi i
opcije. Pariz je sedite Centralne
banke Francuske (fr. Banque de
France ) kao i Regulatora Evropskog
trzista hartija od vrednosti (eng.
European Securities and Markets
Authority).Pariz je pocetkom 2019.
godine, u sklopu promena izazvanih
BREXIT-om, postao bogatiji za jos
jednu medunarodnu finansijsku in-
stituciju a to je Institucija nadlezna za
nadzor evropskog bankarstva (eng.
The European Banking Authority).
Sidnej predstavlja najmnogoljud-
niji grad kako u Australiji tako i u
celom Azijsko-Pacifickom prostoru.
Sidnej je sediste brojnih finansijskih
institucija, medu kojima se isticu
dve od ukupno ¢etiri najvece ban-
karske institucije u zemlji, a to su:
Commonwealth Bank of Australia
i Westpac Banking Corporation.
Sidnej je istovremeno sediste 12 od
ukupno 15 vodecih institucija koje
upravljaju imovinom kompanija
(eng. Asset Managers) u zemlji.
Znacajan izvor prihoda predstavlja
ostvareni promet luke Sidnej, koja
se upravo nalazi u fazi znacajnog
prosirenja kapaciteta i modernizacije
opreme.
Singapur pred-
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razvijeno slobodno trZiste, izuzetan
uspeh u borbi protiv korupcije,
kao i veoma niske stope poreza.
Singapur je sediste Foruma Azijsko-
pacificke ekonomske saradnje ( eng.
Asia-Pacific Economic Cooperation
- APEC). Ovaj centar je posebno
uspesan u pruzanju sledecih vrsta
finansijskih usluga: transakcijama
u stranim valutama (eng. Foreign
Exchange - FX ), kao i trgovanjem
u robama. Singapur je postao jedan
od naznacajnijih centara Azije u
trgovanju hartijama od vrednosti
sa fiksnim prihodom (eng. Fixed
Income).

Sangaj je pocetkom ovog veka
postao centar finansija, inovacija
i transporta. Zahvaljuju¢i svom
polozaju na uscu reke Jang-ce koja
predstavlja tre¢u najduzu reku na
zemljinoj kugli, Sangaj je postao
luka sa najveé¢im kontejnerskim
prometom na svetu. Sam grad ima
preko 24 miliona stanovnika sa
tendencijom daljeg povecanja po-
pulacije. Sangaj predstavlja sediste
$angajske berze, kao i sediste prve
slobodne zone u Kini (eng. Shanghai
Free-Trade Zone).

Senzen je 1979.godine bio trgo-
vacko mestasce sa 30.000 stanovnika
na obodima Hong Konga, a danas
ima preko 12 miliona stanovnika.
Senzen je bio prvi grad u Kini u kome
je uveden sistem Specijalne ekonom-
ske zone (eng. Special Economic
Zone). Nedavno je ovaj grad prema
nivou ostavrenog bruto drustvenog

“Finansijski centri pruzaju brojne
mogucnosti, otvaraju apetite za
nove pokusaje, ideje, projekte
i posebno nove ucesnike, te se
namece zakljucak da je buducnost
upravo pocela

stavlja finansij-
ski centar koji
je tradicionalno
veoma povezan
sa Londonom.
Ekonomiju
Singapura ka-
rakteriSe veoma

proizvoda prestigao Hong Kong.
Ostvareni uspesi su rezultat efe-
keta poslovanja industrijskih giga-
nata poput: Huawei u elektronici,
Tencent u internet tehnologiji, DI
uizradi dronova i mnogih drugih.
Takode od nemerljivog znacaja su
firme u segmentu brodogradnje,
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contributed by the activities of the
Swiss Stock Exchange (SSE), which
ranks fourth in the list of the world's
leading stock exchanges. At the
same time, in terms of gold trad-
ing Zurich is the most important
centre in the world.

Chicago, in U.S. State of Illinois
is the largest market for derivatives
traded on the stock market. This
position resulted in the merger of
two competing stock exchanges
headquartered in Chicago in 2007,
the Chicago Mercantile Exchange
and the Chicago Board, which
formed CME Group. The most
important item of trade are, to a
large extent, commodities, in the
segment of agricultural and min-
ing products and many others.
Chicago is the headquarters of
the legendary Chase Bank, as well
as a number of reputable compa-
nies such as Boeing, McDonald's,
General Electric - health segment,
and others.

Dubai is the second largest emir-
ate in the United Arab Emirates
in terms of its territory and is a
growing centre for finance in the
Middle East, including a special
segment of Islamic financing. The
beginning of Dubai's development
is linked to revenues from the oil
industry, which today represent
only 5% of total Gross Domestic
Product. Dubai, meanwhile, has
gained prominence as a port for
the developed Western countries.
The strong advancement of this
city's economy is driven by tourism,
the IT industry and, in particular,
the Dubai International Finance
Centre (DIFC), which gives for-
eign companies 100% ownership
without the obligation to involve a
local partner. Foreign investments

are subject to special laws that give
particularly attractive conditions
such as: a state guarantee based
on which non-resident entities
are entitled to 50 years of business
without profit tax, which is further
accompanied by the right to use
the United Arab Emirates contract
network on avoiding double taxa-
tion in business.

Frankfurt has long been a city in
which the world's leading banks have
branches or representative offices.
Frankfurt is the seat of the German
Stock Exchange (Deutsche Borse)
as well as the German Central Bank
(Deutsche Bundesbank). At the same
time, Frankfurt is the seat of the
European Central Bank, which is
responsible for the monetary policy
of the Euro currency, as well as for
the supervision banking operations
of 19 out of 28 euroarea Member
States. Namely, the remaining coun-
tries continued to use their national
currency, using EUR in foreign
exchange payments. Frankfurt is
also the seat of the EU Institution
responsible for supervising insur-
ance companies and occupational
pension systems (EIOPA).

“Those who are not directly
part of or not close to the
global financial centres should
consider the possibility of
connecting and improving
their own business through
one or more global financial

centres

Hong Kong as a financial hub
is characterised by a significant
connectivity with London and
New York. Its development is ac-
companied by numerous specifici-
ties, primarily due to the fact that
it has been a British territory for
along period of time, and that its
current legal system is based on
English law. With a population of
about 7.5 million and an area of
1,104 km2, this city is one of the
most densely populated places in
the world. In 1997, Hong Kong was
returned to China, with separate
management and economic sys-
tems based on the "One Country;,
Two Systems" principle relative to
Mainland China. Hong Kong has
its own currency, the Hong Kong
Dollar (HKD), which ranks 9th in
terms of trading volume. Hong Kong
is at the same time the 10th largest
exporter and 9th largest importer
in the world. The Hong Kong and
Shanghai Banking Corporation
Holdings plc (HSBC), originally
affiliated with Hong Kong, has a
special role among the more than
100 leading world banks active in
this financial centre, since it became
an financial insti-
tution established
in London in 1991
after a statutory
changes. In the
segment of Initial
Public Offerings
(IPOs), Hong
Kong is a pro-
nounced global
leader as a model
of taking over the
equity of other
companies, as
well as Merger &
Acquisitions.
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kontejnerskog prevoza robe, kao
i kompanije koje opsluzuju robni
promet u lukama.

Tokio je glavni grad Japana, koji po
visini ostvarenog bruto drustvenog
proizvoda zauzima tre¢e mesto na
svetu, neposredno iza Kine i Indije.
Finansijsko trzi$te Japana se postu-
pno otvaralo pocev od 1984.godine
da bi znacajno ubrzalo taj postupak
1998.godine. Tokio, uprkos snaznog
konkurenciji gradova kao $to su
Singapur i Hong Kong, zadrzava
svoju vodecu poziciju u Aziji.Tome
posebno znacajno doprinosi aktiv-
nost najvece Tokijske berze (eng.
The Tokyo Stock Exchange), koja je
istovremeno po nivu kapitalizacije
trzista treca berza na svetu i prema
obimu uces¢a u ostvarenom prometu
Cetvrta na svetu. Pored vodecih
mega banaka a to su: Mitsubishi
UFJ Financial Group, Sumitomo
Mitsui Financial Group i Mizuho
Financial Group, znacajan dopri-
nos uspehu japanskog bankarstva
pruzaju i brojni drugi organizacioni
modeli banaka, kao npr. Trust banks.
Znacajan finansijski doprinos uspehu
ekonomije Tokija obezbeduju usluge
transporta, i to posebno brodskog
i kontejnerskog.

Toronto je vodeci komercijalni,
distributivni, finansijski i industrijski
centar Kanade, koji ostvaruje cca
20% bruto drustvenog proizvoda cele
zemlje.Polovina najvec¢ih kompanija
u zemlji, medu kojima su: SUS, Intel,
Coca-Cola,Siruis i druge su locirane
u Torontu. Najvece kanadske banke
i to: Canadian Imperial Bank of
Commerce, Royal Bank of Canada,
Scotiabank i Bank of Montreal su
takode locirane u Torontu.

Zeneva predstavlja jedan od eko-
nomski najrazvijenijih gradova
Svajcarske. Posebno je poznata
po finansijskom sektoru odnosno

privatnom bankarstvu. Zeneva pred-
stavlja sediste brojnih kompanija
iz sveta, kao §to su: Japan Tobacco
International, Caterpillar, Dupont,
Procter&Gamble, Electronic Arts i
drugi. Velika porodica ekskluzivnih
proizvodaca ¢asovnika i ru¢nih
satova takode je odabrala Zenevu
za svoje sediste

Zeneva predstavlja sediste EFTA
- asocijacije. Naime, Svajcarska
nije ¢lanica Evropske unije, ve¢
je clanicaEvropskog udruzenja za
slobodnu trgovinu (eng. European
Free Trade Association - EFTA).
Rec¢ je o regionalnoj trgovinskoj
organizaciji osnovanoj 1960.godine
a koju ¢ine: Island, Lihtenstajn,
Norveska i Svajcarska. Stanovni§tvo
zemalja ¢lanica EFTE broji oko 15
miliona, pri ¢emu prose¢na vred-
nost bruto drustvenog proizvoda
na nivou zemalja ¢lanica iznosi
impresivnih USD 72.000 USD po
glavi stanovnika.

A sada sledi Globalni pregled 20
najvecih finansijskih centara:

oNThENT |DRzAvA—lGRaD
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Na osnovu datog pregleda moze se
zakljuciti da dva kontinenta: Afrika
i Juzna Amerika nisu zastupljena na
mapi teritorijalne alokacije globalnih
finansijskih centara.

Sve napred navedene informa-
cije pruzaju moguc¢nost bazi¢nog
sagledavanja karakteristika savre-
menog sveta u svetlu koncentracije,
te diferencijacije trendova poslo-
vanja u segmentu finansija.To je
istovremeno prilika da svi oni koji
nisu direktno deo odnosno nisu u
blizini globalnih finansijskih centara
sagledaju moguénost povezivanja i
unapredivanja sopstvenog poslova-
nja posredstvom jednog ili pak vise
globalnih finansijskih centara kroz
sledece opcije:

» Posredstvom banaka u zemlji, te
njihovih korespondentnih banaka

u inostranstvu koje direktno ili

indirektno, dakle preko drugih

banaka odnosno drugih finan-
sijskih institucija kao posrednika,

mogu pruziti brojne usluge i/ili

informacije o mogu¢nostima
uspostavljanja saradnje sa
ciljanim kompanijama od-

1.

AZIJA (7) PEKING . o
. nosno druglm entitetima;
AHED 2:2;31 = Preko berze odn. preko
FETCUEE HONGKONG broker.skih kompanija ili
T 0 kastodi banaka,
SINGAPUR SINGAPUR » Preko Asset Manager-a
UAE(EMIRAT)  DUBAI koji su prisutni na sva-
9 SEVERNA NJUJORK kom trzistu, direktno ili
AMERIKA(6) gap (3) BOSTON indirektno preko svojih
SANFRANCISKO  zastupnika odn. ovlasce-
MONTREAL nih lica.
KANADA (3)  VANKUVER Finansijski centri pru-
TORONTO zaju brojne mogucnosti
3. EVROPA(5) V.BRITANJA  LONDON aktuelnim i potencijal-
NEMACKA FRANKFURT nim korisnicima usluga,
LUKSEMBURG LUKSEMBURG Otvaraju apetite za nove
SVAJCARSKA  CIRIH pokusaje, ideje, projekte i
(2) ZENEVA posebno nove ucesnike, te
4. AUSTRALLA MELBURN se namece Zakljuéak daje
@ SIDNEJ

buduénost upravo pocela.
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It is interesting to mention that
on 11 November 2019, the Reuters
news agency. has reported that the
Swiss bank UBS has been fined
by the Hong Kong Securities and
Exchange Supervisory Authority
with HKD 400 million i.e. USD
51.09 million from overcharging
fees to about 5,000 clients over a
decade.

Luxembourg is a financial centre
specialised as a place of payment
- domiciliation for the needs of
mutual funds. In this type of service,
Luxembourg holds the first place in
Europe and the second in the world,
just behind the USA. Luxembourg
is also the largest banking centre
for private banking in the euroarea.
According to the volume of global
turnover of the Chinese renminbi
currency - RMB outside China,
Luxembourg currently ranks third
behind Hong Kong and London.

Paris is the capital and at the
same time a metropolis that ac-
counts for 1/3 of Gross Domestic
Product of entire France. This city
is the seat of the 3 most important
French banks: Societe Generale,
BNP and Credit Agricole, and lead-
ing insurance companies: AXA
and CNP Assurances, as well as
many major industrial companies.
In addition to trading in the Paris
Stock Exchange, it also actively
trades in other types of securities,
such as futures and options. Paris
is the seat of the Banque de France
as well as the European Securities
and Markets Authority. In early
2019, as part of the changes brought
about by BREXIT, Paris became
richer for another international
financial institution responsible
to the banking industry in Europe,
the European Banking Authority.

Sydney is the most populous city
in both Australia and the entire
Asia-Pacific area. Sydney is the
headquarters of numerous finan-
cial institutions, including two of
the country's four largest banking
institutions, the Commonwealth
Bank of Australia and Westpac
Banking Corporation. Sydney is
at the same time the seat of 12 of
the 15 leading Asset Managers in
the country. A significant source
of revenue is the traffic generated
by the Port of Sydney, which is
currently in a phase of significant
capacity expansion and equipment
modernization.

Singapore is a financial centre
traditionally very connected to
London. Singapore's economy is
characterised by a highly developed
free market, remarkable success in
the fight against corruption, and
very low tax rates. Singapore is the
headquarters of the Asia-Pacific
Economic Cooperation Forum
(APEC). This centre is particularly
successful in providing the following
types of financial services: foreign
exchange (FX) transactions and
commodity trading. Singapore
has become one of Asia's foremost
centres in fixed-income securities
trading.

At the beginning of this century,
Shanghai became the centre of
finance, innovation and transpor-
tation. Due to its position at the
mouth of the Yangtze River, which
is the third longest river on the
globe, Shanghai has become the
largest containerised port in the
world. The city itself has over 24
million inhabitants with a trend of
further increase in its population.
Shanghai is the headquarters of the
Shanghai Stock Exchange, as well

“Financial centres provide
numerous opportunities for
current and potential users
of service, open the appetite
for new attempts, ideas,
projects and especially new
entrants, which leads to the
conclusion that the future

has just begun

as the headquarters of the Shanghai
Free-Trade Zone.

Shenzhen was a trading town
with a population of 30,000 on the
outskirts of Hong Kong in 1979, and
today has over 12 million inhabit-
ants. Shenzhen was the first city
in China to introduce the Special
Economic Zone system. Recently,
this city has surpassed Hong Kong
in terms of gross domestic prod-
uct. The successes are the result
of the effects of the business of
industrial giants such as: Huawei
in electronics, Tencent in internet
technology, DJI in drone making
and more. Also, the companies
in the segment of shipbuilding,
container transportation of goods,
as well as companies that provide
transport of goods in ports are of
immeasurable importance.

Tokyo is the capital of Japan,
which ranks third in the world
in terms of gross domestic prod-
uct, just behind China and India.
Japan's financial market has been
gradually opening up since 1984 to
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significantly accelerate this process
in 1998. Despite strong competition
from cities such as Singapore and
Hong Kong, Tokyo retains its lead-
ing position in Asia. The activity of
the largest Tokyo Stock Exchange,
which is at the same time, meas-
ured by market capitalisation, the
third stock market in the world,
and by the volume of participa-
tion in the realized turnover, the
fourth in the world, contributes
especially to this. In addition to
the leading mega banks, such as
Mitsubishi UFJ Financial Group,
Sumitomo Mitsui Financial Group
and Mizuho Financial Group, many
other organisational models of
banks, such as trust banks, also con-
tribute significantly to the success
of Japanese banking. A significant
financial contribution to the success
of the Tokyo economy is provided
by transport services, especially
shipping and container transport.

Toronto is Canada's leading com-
mercial, distribution, financial and
industrial hub, accounting for ap-
proximately 20% of the country's
gross domestic product. Half of
the country's largest companies,
including SUS, Intel, Coca-Cola,
Siruis and others, are located in
Toronto. Canada's largest banks:
the Canadian Imperial Bank of
Commerce, the Royal Bank of
Canada, Scotiabank and the Bank
of Montreal are also located in
Toronto.

Geneva is one of the most eco-
nomically developed cities in
Switzerland. It is especially well
known for the financial sector
i.e. private banking. Geneva is
the headquarters of numerous
companies from the world, such
as: Japan Tobacco International,

Caterpillar, Dupont, Procter &
Gamble, Electronic Arts and others.
A large family of exclusive manu-
facturers of clocks and watches have
also chosen Geneva as their seat

Geneva is the seat of the EFTA
Association. Namely, Switzerland
is not a member of the European
Union, but it is a member of the
European Free Trade Association
(EFTA). It is a regional trade or-
ganisation founded in 1960 and
comprised of: Iceland, Liechtenstein,
Norway and Switzerland. The popu-
lation of the EFTA Member States
is around 15 million, with an aver-
age gross national product at the
Member State level of an impressive
USD 72,000 per capita.

The global overview of 20 largest
financial centres is given below:

the territorial allocation of global
financial centres.

All of the above information
provides an opportunity for a
basic insight into the features of
the modern world in the light of
concentration, and differentiation
of business trends in the financial
segment. Simultaneously, it is an
opportunity for all those who are
not directly part of or not close to
the global financial centres to con-
sider the possibility of connecting
and improving their own business
through one or more global finan-
cial centres through the following
options:
= Through banks in the country and

their correspondent banks abroad

that can, directly or indirectly,
through other banks or other

- financial institutions as
o, conveT | oRzAvA fnancial insttutions
7 intermediaries, provide

ASIA (7) BEJING
KINA (3) SHANGHAI
SHENZHEN
HONGKONG  HONG KONG
JAPAN TOKYO
SINGAPUR SINGAPORE
UAE(EMIRATI)  DUBAI
2. NORTH NEW YORK
AMERICA (6) USA (3) BOSTON
SAN FRANCISCO
MONTREAL
CANADA (3)  VANCOUVER
TORONTO
3. EUROPE(5) G.BRITAIN LONDON
GERMANY FRANKFURT
LUXEMBOURG  LUXEMBOURG
SVAJCARSKA  ZURICH
(2) GENEVE
4. AUSTRALIA MELBOURNE
@ SIDNEY

Based on this overview, it can

numerous services and
/ or information on the
possibilities of establis-
hing cooperation with
target companies or other
entities;

= Over the stock market
i.e. through brokerage
companies or custody
banks,

» Through Asset
Managers who are present
in each market, directly
or indirectly through
their agents or authori-
sed persons.

Financial centres pro-
vide numerous oppor-
tunities for current and
potential users of service,

be concluded that two continents:
Africa and South America are
not represented on the map of

open the appetite for new attempts,
ideas, projects and especially new
entrants, which leads to the conclu-
sion that the future has just begun.
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EMISIJE NOVCANICA NARODNE
BANKE JUGOSLAVIJE IZ 1985,
1986, 1987, 198811989

akon smrti Josipa Broza Tita 1980. uslijedio

je Citav niz unutras$njih i spoljnih udara na
Jugoslaviju kao drzavnu zajednicu utemeljenu
na konceptu specificnog oblika samoupravnog
socijalizma. Predstavnici republika ¢lanica
federacije u saveznim organima sve manje
su vodili brigu o zajednickoj drzavi. Poceli su
zastupati i sprovoditi ideje zatvaranja privreda
u unutrasnje granice i izgradnju paralelnih si-
stema, narocito platnog prometa. Neadekvatan
zakonskiokvir iskori$¢en je za potiskivanje
dinara iz platnog prometa i $tednje, u korist
ilegalnih kurseva i crnog trzista. Usljed raspada
Saveza komunista Jugoslavije, kao politicke
elite, nestao je ideoloski konsenzus unutar
jugoslavenske politicke zajednice. Naizgled,
preko no¢i, nastali su novi ideoloski koncepti
koji su u sebi spajali elemente liberalno-demo-
kratske, drzavno-socijalisticke i nacionalisticke
retorike. Ali to je bio tek pocetak.

Pokusavajuci da se spasi §to se spasiti moze
Narodna banka Jugoslavije pribjegava emi-
tovanju sve vecih apoena, ¢ime se povecava
novc¢ana masa i potreba za gotovim novcem.
Devizni kursevi se mijenjaju na Stetu dinara
koji slabi i zbog povecanja traznje otvara put
inflaciji, ta¢nije hiperinflaciji.

Prvi apoen takve vrste je nov¢anica od 5.000
dinara iz 1985. sa likom Josipa Broza Titana
aversu.Njena je vrijednost u momentu emito-
vanja iznosila 40 DEM. Slijedili su apoeni od
100 i 500 dinara iz 1986. kao nastavak serija
iz 1965.11970.

Nakon toga Narodna banka emituje apo-
ene od 20.000 dinara 1987. koji je na dan
emitovanja vrijedio 45 DEM, 50.000 dinara
1988. koji je vrijedio 30 DEM i 1989. apoen
0d 100.000 dinara protivvrijednostil4 DEM.
Planirani apoen od 10.000 dinara nikada nije

odstampan. U avgustu 1989. po hitnom postupku
pustene su u promet novéanice u apoenima
0d 2.000.000 i 500.000 dinara na papiru koji
je bio predviden za rezervne novcanice. U
novembru je slijedilo izdanje apoena 1.000.000
dinara ¢ime je tadasnja hiperinflacija dostigla
svoj maksimum. U tre¢em tromjesecju 1989.
inflacija je iznosila 59,7 na mjese¢nom nivou.
Pred nama su opisi9 razli¢itih apoena, 7
serija iz 1985 do i sa 1 1989. koje su §tampane
u tehnici trobojne ofset i trobojne linijske
duboke $tampe. Prilikom izrade nov¢anica
koristen je papir sa fluorescentnim vlaknima,
sigurnosnim nitima na kojima je mikrotekst.
Prvi put u poslijeratnom periodu na papiru
je vodoznak (vodeni zig u papiru) i znak za
slijepe. Ovi zastitni elementi omogucavali su
maksimalnu zastitu od pojave falsifikata.

1.NOVCANICA SA DATUMOM 1.V 1985.

PCE5eTT61

5000 dinara

Dimenzije: 165x75 mm, Boja:Plava na svi-
jetloljubicastoj osnovi; Avers:na zasti¢enoj
tonskoj podlozi lijevo, vertikalni tekst:Josip
Broz Tito 1892 - 1988, slijedi portret Josipa
Broza Tita u desnom poluprofilu ¢iji je autor
Nusret Hrvanovi¢. U donjem lijevom uglu
oznaka apoena. Desno od portreta, preko
gijosirane rozete,od vrha na dolje tekst u
tri reda, trojezi¢no, ¢irilicom i latinicom:
NARODNA BANKA JUGOSLAV]JE/ grb SER]/
brojc¢ana/ slovna vrijednost apoena/dvostruka

5000 dinara - avers
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ISSUES OF BANKNOTES OF

Miodrag Kirsanov

THE NATIONAL BANK OF YUGOSLAVIA
FROM 1985, 1986, 1987,1988 & 1989

he death of Josip Broz Tito in 1980 was followed by a

series of internal and external strikes on Yugoslavia
as a state union pursuant the concept of a specific form
of self-governing socialism. Representatives of republics,
members federation, in federal bodies increasingly took
care of the common state. They began to advocate and
implement the ideas of closing economies into internal
borders and building parallel systems, especially payment
systems. An inadequate legal framework was used to push
dinars out of payment system and savings, in favour of
illegal exchange rates and the black market. Due to the
breakup of the League of Communists of Yugoslavia,
as a political elite, the ideological consensus within the
Yugoslav political community disappeared. Apparently,
overnight, new ideological concepts emerged that com-
bined elements of liberal-democratic, state-socialist and
nationalist rhetoric. But that was just the beginning.

Trying to save what can be saved, the National Bank of
Yugoslavia resorted to issue ever-increasing denomina-
tions, thus increasing the money supply and the need for
cash. The exchange rates changed to the detriment of the
weakening dinar and opening up the path to inflation,
namely hyperinflation, as demand increases.

The first denomination of this kind was the 5,000 dinars
banknote from 1985 with the character of Josip Broz Tito
on the obverse. Its value at the moment of issue was 40
DEM. The denominations of 100 and 500 dinars from 1986
followed as a continuation of the 1965 and 1970 series.

Subsequently, the National Bank issued denominations
0f 20,000 dinars in 1987, which value was 45 DEM in the
moment of issue, 50,000 dinars in 1988, which value was
30 DEM, and in 1989 a denomination of 100,000 dinars
with the equivalent of 14 DEM. The planned denomina-
tion 0f 10,000 dinars was never printed. In August 1989,
banknotes in the denominations of 2,000,000 and 500,000
dinars were put into circulation by emergency procedure
on paper intended for reserve banknotes. In November,
a denomination of 1,000,000 dinars followed, when the
hyperinflation reached its maximum. In the third quarter

0f 1989, inflation was 59.7 on a monthly basis.

The descriptions of 9 different denominations, 7 series
from 1985 up to and from 1989 are given below, which
were printed in the technique of three-color offset and
three-color line gravure printing. The paper with fluo-
rescent fibres was used for making these banknotes, the
security threads with the microtext. A watermark and a
sign for the blind were used for the first time in the post-
war period. These security features provided maximum
protection against counterfeiting.

1.BANKNOTES WITH THE DATE OF ISSUE 1.05.1985

5000 dinars - reverse

5000 dinars
Dimensions: 165x75 mm, Colour:Blue on light purple
base; Obverse: on a protected tone background to the
left, vertical text: Josip Broz Tito 1892 - 1988, followed by
a portrait of Josip Broz Tito in the right half profile, by
Nusret Hrvanovi¢. In the lower left corner was the label
of the denomination. To the right of the portrait, through
a guilloche rosette, top to bottom, the text was written in
three lines, trilingual, in Cyrillic and Latin: NATIONAL
BANK OF YUGOSLAVIA / coat of arms of SFRY / numeri-
cal / letter value of denomination / double numbering:
in left corner, smaller red fluorescent numbers, in right
corner, on white surface, black, two letters, 7 digits. On
the white surface: counterfeiting clause, in Cyrillic and
Latin, vertical, far right. Above the watermark, in a styl-
ized vignette, a numerical denomination. Authors: D.
Andri¢ FEC, T. Cionini and D. Andri¢ SC.

Reverse: in the central part, on a protected tone back-
ground, a panorama of the town of Jajce in the vignette of
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numeracija: lijevi ugao, manji crveni
fluorescentni brojevi, desni ugao, na
bijeloj povrsini, crna, dva slova, 7
cifara. Na bijeloj povrsini:klauzula o
kaznjavanju falsifikovanja, ¢irilicom
i latinicom, vertikalno, krajnje desno.
Iznad vodoznaka, u stilizovanoj vinjeti,
numericka oznaka apoena.

Autori: D. Andri¢FEC, T. Cionini - i
D. Andri¢ SC.

Revers:na zasti¢enoj tonskoj podlozi
centralno, panorama grada Jajca, u
vinjeti kontura grba SFR].Desno od
nje, od vrha na dolje tekst ¢irilicom i
latinicomtekst SFR JUGOSLAVIJA/
broj¢ana oznaka apoena/slovna oznaka
na jezicima naroda/ Narodna banka
Jugoslavije - Zavod za izradu nov-
¢anica i kovanog novca - Beograd.
Lijevo od tonske podloge, na bijeloj
povrsini, ¢itano od vrha na dolje, u
gijosiranoj vinjeti iznad vodoznaka
je broj¢ana vrijednost apoena/is-
pod vodoznaka, na jezicima naroda,
ZEMJENIK GUVERNERA/ potpis: Dr
Slobodan Stanojevi¢; Beograd/16. V
1986.; GUVERNER/ potpis: Radovan
Maki¢/¢irilicom i latinicom, Beograd
1. V 1985.

Papir: bijelisa crvenim i plavim
fluorescentnim vlaknima i vertikalna
sigurnosna nit sa mikrotekstom COP]
- SFRJ, vodoznak u obliku portreta
Josipa Broza Tita; Izdata: na osnovu
propisa SFR] 57/83152/85; U opticaju:
na osnovu propisa objavljenih u SL
listu SFR] 65/85 0od 9. 12.1985. do 30.
6.1990; Povucena: na osnovu propisa
objavljenih u SI. listu SFR] 83/89, 3. 1.
do 30. 06.1990; Naknadna zamjena:
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30. 9.1990; Tiraz:192.320.000- katalog
Jovan Hadzi Pesi¢ i 25.000.000 katalog
Zeljko Stojanovi¢ i ); Stampa: Narodna
banka Jugoslavije - Zavod za izradu
novcanica i kovanog novca - Beograd.

Ovo je prva poslijeratna novéa-
nica sa dvostrukim serijskim brojem
na aversu i vodoznakom u obliku
portret na bijeloj povrsini. Potpisi
zamjenika guvernera i guvernera i
datum izdavanja nalaze se na bijeloj
povrsini reversa. Sa njom prestaje
praksa izrade ujednacenih reversa.
Na njenom reversu je odStampana
panorama grada Jajca.

Za nju je vezan i jedan po malo
politicki kuriozitet. Kod odredenog
broja primjeraka iz serije AA kao
godina smrti Josipa BrozaTita ozna-
cena je 1930. umjesto 1980. Veci dio
novcanica sa greskom (po nekima 4%
serije) je povucen iz prometa, a samo
manji broj je ostao kod kolekcionara.

2.NOVCANICE SA DATUMOM 16. V 1986.
100 dinara
Za izradu ove novcanica kori$¢ena
su kli$ea iz 1965. sa izmijenjenim
faksimilima potpisa i datuma izdanja.
Dimenzije: 147x70 mm, Boja: cr-
vena; Avers: lijevo, skulptura ,,MIR,
Antuna Augustincica, desno tekst u tri
reda, trojezi¢no, ¢irilicom i latinicom,
od vrha na dolje, preko grba SFR]J:
NARODNA BANKA JUGOSLAVIJE/
slovna/broj¢ana/ slovna vrijednost
apoena/ ZEMJENIK GUVERNERA/
potpis:DrSlobodan Stanojevi¢;
Beograd/16. V 1986.; GUVERNER/
potpis: Dusan Vlatkovi¢ /Serijski broj,
numeracija: cr-

Revers: u stilizovanom ramu: centralno,
vinjeta, lijevo i desno od nje slovne
oznake apoena na jezicima naroda,
¢irilicom i latinicom, u centru vinjete
je numericka oznaka apoena, okolo,
u unutrasnjem krugu su ¢irilicom i
latinicom nazivi republika, u spoljnom
krugu su stilizovane figure igraca u
kolu, simboli bratstva i jedinstva i
ravnopravnosti naroda Jugoslavije,
u uglovima brojc¢ane oznake apo-
ena; ispod, u manjem stilizovanom
ramu, na jezicima naroda, ¢irilicom
i latinicom klauzula o zabrani falsifi-
kovanja; desno od rama, u tri reda, na
jezicima naroda, latinicom i ¢irilicom
SOCIJALISTICKA FEDERATIVNA
REPUBLIKA JUGOSLAVIJA/ broj¢ana
vrijednost apoena; Autori: M. Petrovi¢
FEC i T. Krnjaji¢ - SC.

Papir: bijeli papir sa crvenim i plavim
fluorescentnim vlaknima i vertikalna
sigurnosna nit; Izdata: na osnovu
propisa SFR] 44/78; U opticaju: na
osnovu propisa objavljenih u SI. li-
stu SFR] 42/87 od 15. 7.1987. do 30.
6.1990; Povucena: na osnovu propisa
objavljenih u Sl. listu SFR] 84/89, 1. 1.
do 30.06.1990; Naknadna zamjena: -
Tiraz: 88.760.000 komada po katalogu
Zeljka Stojanovica; Stampa: Zavod za
izradu novcanica - Beograd

500 dinara

Za izradu ove novcanica koris¢ena

su kliea iz 1970. sa izmijenjenim

faksimilima potpisa i datuma izdanja.
Dimenzije: 155x74 mm, Boja: tamno

maslinasta i zelena; Avers: lijevo, skul-

ptura , Nikola Tesla“Frana Kr§inica,

vena fluoroscen-
tna, dva slova, 7
cifara/ZAVOD
ZA 1ZRADU
NOVCANICA
- BEOGRAD;

100 dinara - avers

BN 2018268

500 dinara - avers
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the contours of the coat of arms of the
SFRY. To the right of it, from top to bot-
tom, in Cyrillic and Latin text, text SFR
YUGOSLAVIA / numerical denomina-
tion / letter in the languages of the people
/ National Bank of Yugoslavia - The
Institute for Manufacturing Banknotes
and Coins - Belgrade. To the left of the
tone background, on a white surface,
read from top to bottom, in a guilloche
vignette above the watermark, is the
numerical value of the denomination /
below the watermark, in the languages
of the people, VICE-GOVERNOR /
signature: Dr Slobodan Stanojevi¢;
Belgrade / 16. V 1986 ., GOVERNOR
/ Signed: Radovan Makic / Cyrillic and
Latin, Belgrade, 1 May 1985. Paper:
white with red and blue fluorescent
fibres and vertical security thread with
microtext COPJ —SFR]J, watermark in
the form of a portrait of Josip Broz Tito;
Issued:pursuant to SFRY Regulations
57/83 and 52/85; In circulation: pur-
suant to regulations published in OG
SFRY 65/85 from 9. 12. 1985. to 30. 6.
1990; Withdrawn from circulation:
pursuant to regulations published in
OG SFRY 83/89, 3. 1. to 30. 06.1990;
Subsequent replacement: 30. 9.1990;
Circulation: 192.320.000 - catalogue of
Jovan HadZi Pe$i¢ and 25.000.000 cata-
logue Zeljko Stojanovi¢); Print:National
Bank of Yugoslavia - The Institute for
Manufacturing Banknotes and Coins
- Belgrade.

This is the first post-war banknote
with a double serial number on an
obverse and a watermark in the form
of a portrait on a white surface. The

signatures of the Deputy Governor and
the Governor and the date of issue are
on the white surface of the reverse. The
practice of making uniform reverses
ceases with this banknote. On its reverse
is a panorama of the town of Jajce.

It is also linked to a political curi-
osity. For a number of copies of AA
series, the year of Joseph Broz Tito's
death was marked in 1930 instead of
1980. Most of the banknotes with a
defect (some 4% of the series) were
withdrawn from circulation and
only a small number remained with
the collectors.

2.BANKNOTES WITH THE DATE
OF ISSUE 16.05.1986

100 dinars
A cliché of 1965 with altered facsimi-
les of signature and date of issue was
used to make this note. Dimensions:
147x70 mm, Colour:red; Obverse:on
the left, sculpture "MIR" by Antun
Augustinci¢, on the right, the text in
three lines, trilingual, in Cyrillic and
Latin, from top to bottom, across
the coat of arms SFRY: NATIONAL
BANK OF YUGOSLAVIA / letter
/ numeric / value of denomination
in letters/ VICE-GOVERNOR / sig-
nature: Slobodan Stanojevic, PhD;
Belgrade /16. V 1986 ., GOVERNOR
/ signature: Dusan Vlatkovi¢ / Serial
number, numbering: red fluorescent,
two letters, 7 digits / The Institute for
Manufacturing Banknotes and Coins
- Belgrade;

Reverse: in stylized frame: central,
vignette, left and

vignette is a numerical value of the
denomination, around, in the inner
circle are the names of the republics,
in the outer circle are stylized figures
of players in a circle, symbols of broth-
erhood and unity and equality of the
peoples of Yugoslavia, in the corners
of the denomination; below, in a less
stylized frame, in the languages of
the people, in the Cyrillic and Latin
clauses against counterfeiting; to the
right of the frame, in three lines, in the
languages of the people, in Latin and
Cyrillic SOCIALIST FEDERATIVE
REPUBLIC OF YUGOSLAVIA / nu-
merical value of denomination;

Authors: M. Petrovic FEC and T.
Krnjajic - SC.

Paper: white paper with red and
blue fluorescent fibres and a vertical
security thread; Issued: pursuant to
SFRY regulations 44/78; In circulation:
pursuant the regulations published in
OG SFRY 42/87 of 15. 7.1987. to 30.
6.1990; Withdrawn: pursuant regula-
tions published in OG SFRY 84/89, 1
January to 30 June 1990; Subsequent
replacement: - Circulation: 88,760,000
pieces pursuant the catalogue of Zeljko
Stojanovi¢; Print: The Institute for
Manufacturing Banknotes and Coins
- Belgrade

500 dinars

A cliché of 1970 with altered facsimi-
les of signature and date of issue was
used to make this not. Dimensions:
155x74 mm, Colour:dark olive and
green; Obverse:to left, the sculpture
of "Nikola Tesla" by Frano Kr$ini¢, to

{ wouwns | rightofit, letter

denomination
in the languages
of the people,
in Cyrillic and
Latin, in the

SOCHIALISTIORA

centre of the

100 dinars - reverse

500 dinars - reverse
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desno tekst u tri reda, trojezi¢no,
¢irilicom ilatinicom, od vrha na do-
lje, preko grba SFR]: NARODNA
BANKA JUGOSLAVIJE/ slovna/
broj¢ana/slovna vrijednost apoena/
ZEMJENIK GUVERNERA/potpis:
Dr Slobodan Stanojevi¢; Beograd/16.
V 1986.; GUVERNER/ potpis: DuSan
Vlatkovi¢/Serijski broj, numeracija: cr-
vena - fluorescentna, dva slova, 7 cifara/
ZAVOD ZA IZRADU NOVCANICA
- BEOGRAD;

Revers: u stilizovanom ramu: cen-
tralno, vinjeta, lijevo i desno od nje
slovne oznake apoena na jezicima
naroda, ¢irilicom i latinicom, u centru
vinjete je numericka oznaka apoena,
okolo, u unutra$njem krugu su ¢iri-
licom i latinicom nazivi republika,
u spoljnom krugu su stilizovane fi-
gure igraca u kolu, simboli bratstva
i jedinstva i ravnopravnosti naroda
Jugoslavije, u uglovima broj¢ane oznake
apoena; ispod, u manjem stilizovanom
ramu, na jezicima naroda, ¢irilicom i
latinicom klauzula o zabrani falsifiko-
vanja; desno od rama, u tri reda, na
jezicima naroda, latinicom i ¢irilicom
SOCIJALISTICKA FEDERATIVNA
REPUBLIKA JUGOSLAVIJA/broj¢ana
vrijednost apoena; Autori: M. Petrovi¢
FECiT. Krnjaji¢ - SC.

Papir: bijeli papir sa crvenim i plavim
fluorescentnim vlaknima i vertikalna
sigurnosna nit; Izdata: na osnovu
propisa SFR] 44/78; U opticaju: na
osnovu propisa objavljenih u SI. li-
stu SFRJ 42/87 od 15. 7.1987. do 30.
6.1990; Povucena: na osnovu propisa

objavljenih u Sl. listu SFR] 84/89, 1. 1.
do 30.06.1990; Naknadna zamjena: -
Tiraz:28.940.000 komada po katalogu
Zeljka Stojanovica; Stampa: Zavod za
izradu novcanica - Beograd

3.NOVCANICE SA DATUMOM 1.V 1987.

20.000 dinara
Dimenzije: 169,5x77,5 mm, Boja:
braon i crvena

Avers: na zasti¢enoj tonskoj podlozi
lijevo, portret rudara Alije Sirotanovica,
autora Nusreta Hrvanovic¢a u desnom
poluprofilu. U donjem lijevom uglu
oznaka apoena. Desno od portreta,
preko gijosirane rozete, od vrha na
dolje tekst u tri reda, trojezi¢no, ¢irili-
com i latinicom: NARODNA BANKA
JUGOSLAVIJE/ grb SER]J/brojc¢ana/
slovna vrijednost apoena/ dvostruka
numeracija: lijevi ugao, manji crveni
fluorescentni brojevi, desni ugao, na
bijeloj povrsini, crna, dva slova, 7
cifara. Na bijeloj povrsini: klauzula o
kaznjavanju falsifikovanja, ¢irilicom i
latinicom, vertikalno, krajnje desno.
Iznad vodoznaka, u stilizovanoj rozeti,
numericka oznaka apoena i znak za
slijepe. Autori: D. Andri¢ FEC, N.
Hrvanovi¢ i D.Mati¢ SC.

Revers: na bijeloj povrsini, ¢itano
od vrha na dolje, u gijosiranoj rozeti
iznad vodoznaka je broj¢ana vrijednost
apoena/ispod vodoznaka, na jezicima
naroda, ZEMJENIK GUVERNERA/
potpis: Dr Slobodan Stanojevi¢;
Beograd/16. V 1986.; GUVERNER/
potpis: Dusan Vlatkovié/¢irilicom
i latinicom,

B

| BC 8214702

detalj bagera za povrsinski kop. Desno
od nje, od vrha na dolje tekst ¢irilicom
i latinicom tekst SFR JUGOSLAVIJA/
brojc¢ana oznaka apoena/slovna oznaka
na jezicima naroda/ Narodna banka
Jugoslavije - Zavod za izradu novca-
nica i kovanog novca - Beograd. Na
margini zasticene tonske podloge,
krajnje desno, vertikalno su §tampani
nazivi republika.

Papir: bijeli sa crvenim i plavim
fluorescentnim vlaknima, vertikalna
sigurnosna nit sa mikrotekstom C®P]
- SFRJ i vodoznak u obliku portreta
rudara; Izdata: na osnovu propisa
SFR] 49153/87126/88; U opticaju: na
osnovu propisa objavljenih u SI. listu
SFRJ 55/87 0d 1.9.1987. do 31.12.1991;
Povucena: na osnovu propisa objav-
ljenih u SL listu SFR] 72 i 93/91, 15.10.
do 31.12.1991; Naknadna zamjena: 31.
3.1992; Tiraz: 270.000,000 - po kata-
logu Jovana Had?zi Pesica i 210.000.000
komada po katalogu Zeljka Stojanovica;
Stampa: Narodna banka Jugoslavije -
Zavod za izradu novcanica i kovanog
novca - Beograd

4.NOVCANICA SA
DATUMOM 1.V 1988.

50.000 dinara

Dimenzije: 174,5x80 mm, Boja: zelena;
Avers: na zasticenoj tonskoj podlozi
lijevo, portret djevojke u desnom
poluprofilu. U donjem lijevom uglu
oznaka apoena. Desno od portreta,
preko gijosirane rozete, od vrha na dolje
tekst u tri reda, trojezi¢no, ¢irilicom

Beograd 1. V
1987. Desno,
na zaStice-
noj tonskoj
podlozi, cen-
tralno, od-
Stampan je

BA2T33232

20.000 - avers

50.000 dinara - avers



december 2019 |

right is the text in three lines, trilingual,
in Cyrillic and Latin, from top to bot-
tom, across the coat of arms of SFRY:
NATIONAL BANK OF YUGOSLAVIA
/ letter / numerical / letter value of
denomination / VICE-GOVERNOR/
signature: Dr Slobodan Stanojevic;
Belgrade /16. V 1986 ., GOVERNOR
/ signature: Dusan Vlatkovi¢ / Serial
number, numbering: red - fluorescent,
two letters, 7 digits / The Institute for
Manufacturing Banknotes and Coins
- BELGRADE;

Reverse:in stylized frame: central,
vignette, to the left and right of it the
letter denomination in the languages of
the people, in Cyrillic and Latin, in the
centre of the vignette is the numerical
value of the denomination, around, in
the inner circle are Cyrillic and Latin
names of the republics, in the outer
circle are stylized figures players in
the circle, symbols of brotherhood
and unity and equality of the peoples
of Yugoslavia, numerical labels of de-
nomination are in the corners; below,
in aless stylized frame, in the languages
of the people, in the Cyrillic and Latin
clauses against counterfeiting; to the
right of the frame, in three lines, in
the languages of the people, in Latin
and Cyrillic SOCIALIST FEDERAL
REPUBLIC OF YUGOSLAVIA / nu-
merical value of denomination;

Authors: M. Petrovi¢ FEC and T.
Krnjaji¢ - SC. Paper:white paper with
red and blue fluorescent fibres and a
vertical security thread; Issued: pursu-
ant to SFRY regulation SFR] 44/78; In
circulation:pursuant the regulations

published in OG SFRY 42/87 from 15.
7.1987. to 30. 6.1990;

Withdrawn: pursuant the regulations
published in OG SFRY 84/89, 1. 1. until
30.06.1990; Subsequent replacement:
- Circulation: 28.940.000 pieces based
onthe catalogue of Zeljko Stojanovié;
Print:The Institute for Manufacturing
Banknotes and Coins - Beograd

3.BANKNOTES WITH THE DATE
OF ISSUE 1.05.1987

20.000
Dimensions: 169.5x77.5 mm, Colour:
brown and red Obverse: on a protected
tone background to the left, portrait
of miner Alija Sirotanovi¢ by Nusret
Hrvanovic¢ in the right half profile. In
the lower left corner is the denomina-
tion of the banknote. To the right of the
portrait, through a guilloche rosette, top
to bottom text in three lines, trilingual,
in Cyrillic and Latin: NATIONAL
BANK OF YUGOSLAVIA / Coat of
Arms of SFRY / numerical / letter value
of denomination / double numbering:
left corner, smaller red fluorescent
numbers, right corner, on white surface,
black, two letters, 7 digits. On the white
surface: counterfeiting clause, Cyrillic
and Latin, vertical, far right. Above
the watermark, in a stylized rosette, is
the numerical denomination and the
sign for the blind. Authors: D. Andri¢
FEC, N. Hrvanovi¢ and D. Matic SC.
Reverse: on a white surface, read from
top to bottom, in a guilloche rosette
above the water mark is the numerical
value of the denomination / below the

water mark, in

Belgrade / 16. V 1986 .; GOVERNOR
/ signature: Dusan Vlatkovic / in Cyrillic
and Latin, Belgrade 1V 1987. to the right,
on the protected tone base, in the cen-
tre, there is a printed the detail of the
excavator for the surface mine. To the
right of it, from top to bottom, in Cyrillic
and Latin text, text SFR YUGOSLAVIA
/ numerical denomination / letter in
the languages of the people / National
Bank of Yugoslavia - The Institute
for Manufacturing Banknotes and
Coins- Belgrade. On the margin of the
protected tonal pad, far right, are the
names of the republics. Paper: white
with red and blue fluorescent fibres and
vertical security thread with microtext
COPJ -SFRJ, watermark in the form of
a portrait of miners; Issued: pursuant
to SFRY Regulations 49 and 53/87 and
26/88; In circulation: pursuant the
regulations published in OG SFRY 55/87,
from 1 September 1987 to 31 December
1991; Withdrawn: pursuant regulations
published in OG SFRY 72 and 93/91,
15.10. to 31 December 1991; Subsequent
replacement: 31. 3.1992; Circulation:
270,000,000 - by the catalogue of Jovan
Hadzi Pes$i¢ and 210,000,000 pieces
by the catalogue of Zeljko Stojanovié;
Print: National Bank of Yugoslavia - The
Institute for Manufacturing Banknotes
and Coins - Belgrade

4.BANKNOTE WITH THE DATE
OF ISSUE 1.05.1988

50.000 dinars
Dimension: 174,5x80 mm, Colour:
green; Obverse:on a protected tone

(VLUA

!

| | of the peo-
! | ple, VICE-
' | GOVERNOR
; / signature:
! Dr Slobodan
Stanojevid¢;

20.000 - reverse

the languages | «7 . Vi

50.000 dinars - revers
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VREMENA PROSLA

i latinicom: NARODNA BANKA
JUGOSLAV]JE/ grb SFR]J/broj¢ana/
slovna vrijednost apoena/ dvostruka
numeracija: lijevi ugao, manji crveni
fluorescentni brojevi, desni ugao, na
bijeloj povrsini, crna, dva slova, 7
cifara. Na bijeloj povrsini: klauzula o
kaznjavanju falsifikovanja, ¢irilicom i
latinicom, vertikalno, krajnje desno.
Iznad vodoznaka, u stilizovanoj rozeti,
numericka oznaka apoena i znak za
slijepe. Autori: D. Andri¢ FEC, D.
Andri¢ i A Dimitrijevi¢ SC.

Revers: na bijeloj povrsini, ¢itano
od vrha na dolje, u gijo$iranoj rozeti
iznad vodoznaka je broj¢ana vrijednost
apoena/ispod vodoznaka, na jezicima
naroda, ZEMJENIK GUVERNERA/
potpis: Dr Slobodan Stanojevi¢;
Beograd/16. V 1986.; GUVERNER/
potpis: Dusan Vlatkovi¢/¢irilicom i
latinicom, Beograd 1. V 1988. Desno,
na zasti¢enoj tonskoj podlozi, cen-
tralno, od§tampana je panorama
Dubrovnika. Desno od nje, od vrha
na dolje tekst ¢irilicom i latinicom
tekst SFR JUGOSLAVIJA/broj¢ana
oznaka apoena/slovna oznaka na
jezicima naroda/ Narodna banka
Jugoslavije - Zavod za izradu nov¢a-
nica i kovanog novca - Beograd. Na
margini zasticene tonske podloge,
krajnje desno, vertikalno su $tampani
nazivi republika.

Papir: bijeli sa crvenim i plavim
fluorescentnim vlaknima, vertikalna
sigurnosna nit sa mikrotekstom C®P]
- SFRJ i vodoznak u obliku portreta
djevojke; Izdata: na osnovu propisa
SFR] 49153/87126/88; U opticaju: na
osnovu propisa objavljenih u Sl. listu
SFR]J 51/88 od 5.9.1988. do 31.12.1991;
Povucena: na osnovu propisa objav-
ljenih u SL listu SFR] 72 i 93/91, 15.10.
do 31. 12. 1991; Naknadna zamjena:
31. 3.1992; Tiraz:214.480,000 - po
katalozima Jovana HadZi Pesica i
Zeljka Stojanovi¢a; Stampa: Narodna
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banka Jugoslavije - Zavod za izradu
novcanica i kovanog novca - Beograd
Ovoj seriji nov¢anica nedostaje
apoen 0d 10.000 dinara koji je trebao
da se izda na osnovu Odluke o izda-
vanju novcanica od 10.000, 20.000 i
50.000 dinara (SL. list SFR] br. 49/87).
Prema glasinama, koje navodi Zeljko
Stojanovi¢, nadlezni Odbor za finansije
Skupstine SFR] nije odobrio njenu
izradu jer Slovenija i Hrvatska nijesu
htjele dati saglasnost za nov¢anicu sa
likom Vuka Stefanovic¢a Karadzica.

5.NOVCANICA SA
DATUMOM 1.V 1989.

100.000 dinara

Dimenzije: 179,5x82,5 mm, Boja:crvena;
Avers: na zasticenoj tonskoj podlozi
lijevo, portret djevojcice u desnom
poluprofilu.U donjem lijevom uglu
oznaka apoena. Desno od portreta,
preko gijosirane rozete, od vrha na
dolje tekst u tri reda, trojezi¢no, ¢irili-
com i latinicom: NARODNA BANKA
JUGOSLAV]JE/ grb SFR]/broj¢ana/
slovna vrijednost apoena/ dvostruka
numeracija: lijevi ugao, manji crveni
fluorescentni brojevi, desni ugao, na
bijeloj povrsini, crna, dva slova, 7
cifara. Na bijelojpovrsini:klauzula o
kaznjavanju falsifikovanja, ¢irilicom
ilatinicom, vertikalno, krajnje desno.
Iznad vodoznaka, u stilizovanoj rozeti,
numericka oznaka apoena i znak za
slijepe.Autori: D. Andri¢ FEC, D.
Andri¢ i A Dimitrijevi¢ SC.

Revers:na bijeloj povrsini, ¢itano
od vrha na dolje, u gijosiranoj rozeti
iznad vodoznaka je broj¢ana vrijednost
apoena/ispod vodoznaka, na jezicima
naroda, ZEMJENIK GUVERNERA/
potpis: Dr Slobodan Stanojevi¢;
Beograd/16. V 1986.; GUVERNER/
potpis: Radovan Makié/¢irilicom i
latinicom, Beograd 1. V 1985. Desno, na
zasti¢enoj tonskoj podlozi, centralno,
u kruznoj formi, kroz slova, brojke i
pikselizovanu formu oka predstavljena
je sinteza $kolstva i tehnike buduc-
nosti. Desno od nje, od vrha na dolje
tekst ¢irilicom i latinicom tekst SFR
JUGOSLAVIJA/broj¢ana oznaka apo-
ena/slovna oznaka na jezicima naroda/
Narodna banka Jugoslavije - Zavod za
izradu nov¢anica i kovanog novca -
Beograd. Na margini zasticene tonske
podloge, krajnje desno, vertikalno su
$tampani nazivi republika.

Papir: bijeli sa crvenim i plavim
fluorescentnim vlaknima, vertikalna
sigurnosna nit sa mikrotekstom C®P]
- SFRJ i vodoznak u obliku portreta
djevojcice; Izdata: na osnovu propisa
SFR] 8132/89; U opticaju: na osnovu
propisa objavljenih u SI. listu SFR] 65/85
od 1. 6.1989. do 31.12.1990; Povucena:
na osnovu propisa objavljenih u SI.
listu SFRJ 72 1 93/91, 15.10. do 31.
12.1991; Naknadna zamjena: 31. 3.1992;
Tiraz:127.000,000 - katalog Jovan
Hadzi Pesic¢ i 255.600.000 - katalog
Zeljko Stojanovi¢; Stampa: Narodna
banka Jugoslavije - Zavod za izradu
novcanica i kovanog novca - Beograd.

10000

100.000 dinara - avers
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background to the left, a portrait of
a girl in the right half profile. In the
lower left corner is the denomination.
To the right of the portrait, through a
guilloche rosette, top to bottom text
in three lines, trilingual, in Cyrillic
and Latin: NATIONAL BANK OF
YUGOSLAVIA / coat of arms of SFRY
/ numerical / letter value of denomina-
tion / double numbering: left corner,
smaller red fluorescent numbers, right
corner. on white surface, black, two
letters, 7 digits. On the white surface:
counterfeiting clause, in Cyrillic and
Latin, vertical, far right. Above the
watermark, in a stylized rosette, is the
numerical denomination and the sign
for the blind. Authors: D. Andrié¢ FEC,
D. Andri¢ & A Dimitrijevi¢ SC.
Reverse: on a white surface, read from
top to bottom, in a guilloche rosette
above the water mark is the numerical
value of the denomination / below the
water mark, in the languages of the
peoples, VICE-GOVERNOR / signa-
ture: Dr Slobodan Stanojevi¢; Belgrade
/16.V 1986 .; GOVERNOR / signature:
Dusan Vlatkovic / IN Cyrillic and Latin,
Belgrade 1 V 1988, to the right, on a
protected tone background, centrally,
a panorama of Dubrovnik is printed.
To the right of it, from top to bottom,
in Cyrillic and Latin text, text SFR
YUGOSLAVIA / numerical denomina-
tion / letter in the languages of the people
/ National Bank of Yugoslavia - The
Institute for Manufacturing Banknotes
and Coins - Belgrade. On the margin
of the protected tonal pad, far right,
are the names of the republics. Paper:
white with red and blue fluorescent
fibres and vertical security thread with
microtext COPJ —-SFR], watermark in
the form of a girl; Issued:pursuant
regulations published in OG SFRY 49,
53/87 and 26/88; In circulation:pursuant
regulations published in OG SFRY
51/88 from 5. 9. 1988. to 31.12.1991;

Withdrawn:pursuant regulations
published in OG SFRY 72 and 93/91,
15.10. until 31. 12. 1991; Subsequent
replacement: 31. 3.1992; Circulation:
214.480,000 - by catalogues of Jovan
Hadzi Pesi¢ and Zeljko Stojanovié;
Print: National Bank of Yugoslavia - The
Institute for Manufacturing Banknotes
and Coins - Belgrade

This series of banknotes lacked the
denomination of 10,000 dinars, which
was to be issued on the basis of the
Decision on the Issuance of Banknotes
0£10,000, 20,000 and 50,000 dinars (OG
SFRY 49/87). According to rumours,
cited by Zeljko Stojanovic, the responsi-
ble Committee on Finance of the SFRY
Assembly did not approve its drafting
because Slovenia and Croatia refused to
give their approval for the banknote with
a portrait of Vuk Stefanovi¢ Karadzic.

5.BANKNOTE WITH THE DATE
OF ISSUE 1.05.1989

100.000 dinars

Dimensions 179,5x82,5 mm, Colour:
red; Obverse: on a protected tone
background to the left, portrait of
a girl in the right half profile. In the
lower left corner is the denomination.
To the right of the portrait, through a
guilloche rosette, top to bottom text
in three lines, trilingual, in Cyrillic
and Latin: NATIONAL BANK OF
YUGOSLAVIA / coat of arms of SFRY
/ numerical / letter value of denomina-
tion / double numbering: left corner,
smaller red

surface: counterfeiting clause, Cyrillic
and Latin, vertical, far right. Above
the watermark, in a stylized rosette, is
the numerical denomination and the
sign for the blind. Authors: D. Andri¢
FEC, D. Andri¢ & A Dimitrijevi¢ SC.
Reverse: on a white surface, read from
top to bottom, in a guilloche rosette
above the water mark is the numerical
v/ signature: Dr Slobodan Stanojevi¢;
Belgrade /16. V 1986 ., GOVERNOR
/ Signature: Radovan Makic / Cyrillic
and Latin, Belgrade 1st, 1985 Right, on
a protected tone base, centrally, in a
circular form, through letters, numbers
and pixelated form of the eye, a syn-
thesis of education and techniques of
the future is presented. To the right of
it, from top to bottom, in Cyrillic and
Latin text, text SFR YUGOSLAVIA /
numerical denomination / letter in
the languages of the people / National
Bank of Yugoslavia - The Institute for
Manufacturing Banknotes and Coins -
Belgrade. On the margin of the protected
tonal pad, far right, are the names of the
republics. Paper: white with red and blue
fluorescent fibres and vertical security
thread with microtext COPJ —SFR]J,
watermark in the form of a portrait
of a girl. Issued:pursuant regulations
published in OG SFRY 8 and 32/89; In
circulation:pursuant regulations pub-
lished in OG SFRY 65/85 od 1. 6.1989.
to 31.12.1990; Withdrawn:pursuant
regulations published in OG SFRY
72 and 93/91, 15.10. until 31. 12.1991;
Subsequent replacement: 31. 3.1992;

fluorescent o~ _
numbers, !
right cor- ’
ner on :

~ A

white sur- :
face, black, |
two letters,
7 digits. On
the white
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100.000 dinars - reverse
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2.000.000 dinara - avers

6.NOVCANICE SA
DATUMOM VIII 1989.

2.000.000 dinara
Dimenzije: 145x75 mm; Boja:braon
i zelena;

Avers: na zasti¢enoj tonskoj pod-
lozi, Sirinom vrha cijele novc¢anice
je tekst Narodna banka Jugoslavije,
¢irilicom i latinicom, na jezicima
naroda. Desno, ispod teksta, je crtez
Spomenika revolucijina Kozari, a iza
njega, u gornjem uglu, je numericka
oznaka apoena. Lijevo ispod teksta
je grb SFR] sa lentom ispod njega.
Desno od grba ka sredini su: slovne
oznake apoena, ¢irilicom i latinicom,
na jezicima naroda u dva reda, sa
numerickom oznakom apoena u
sredini/ u dva reda GUVERNER/
faksimil potpisa Dusan Vlatkovi¢/
ZAMJENIK GUVERNERA, (u dva
reda na jezicima naroda)/faksimil
potpisa Mitja Gaspari.

U ljjevoj donjoj polovini nalazi se
grupa rozeta na kojoj je numericka
oznaka. One se, kao zmija, protezu
do gornjeg desnog ugla. Ispod njih,
pri dnu novcanice, na jezicima
naroda, ¢irilicom i latinicom od-
$tampana je klauzula o kaznjavanju
falsifikovanja. U centralnom dijelu
novcanice Stampan je cvijetlocrveni
stilizovani cvijet. Autori:nepoznati;

Revers: na zasti¢enoj tonskoj
podlozi centralno, konture granica
SFR] preko kojih je od$tampan crtez

spomenika pobjede na Sutjesci,
Tjentiste. Iznad spomenika je
tekst, latinicom i ¢irilicom SFR
JUGOSLAVTJA. Ispod njega je
crvena fluoroscentna numera-
cija, 2 slova, sedam cifara. Na dnu
sredi$njeg dijela novcanice stoji:
Narodna banka Jugoslavije - Zavod
za izradu novcanica i kovanog novca
- Beograd.

Lijevo od spomenika, u gornjem
desnom uglu je rozeta u kojoj je
oznaka apoena. Ispod nje je tekst,
u Cetiri reda, na jezicima naroda
dinara. Slijedi, u donjem desnom
uglu, grupa rozeta preko kojih je
odstampana numericka vrijednost
apoena. Desno od spomenika je
rozeta u ¢ijem se gornjem dijelu
nalazi tekst ,VIII 1989 a u donjem
numericka vrijednost apoena.

Papir: bijeli sa crvenim i plavim
fluorescentnim vlaknima i vertikalna
sigurnosna nit sa mikrotekstom
C®P]J - SFRJ; Izdata: na osnovu

propisa SER] 47/89; U opticaju:
na osnovu propisa objavljenih u SI.
listu SFR] 47/89 0d 11.8.1989. do 31.
3.1991; Povucena: na osnovu propisa
objavljenih u SL. listu SFR] 82/90 i
79/91, 3. 1. do 31. 3.1991; Naknadna
zamjena: 1.11.1991. Tiraz:32.240.000
komada; Stampa: Narodna banka
Jugoslavije - Zavod za izradu nov-
¢anica i kovanog novca - Beograd

5.000.000 dinara

Dimenzije: 145x75 mm, Boja: plava
i Jjubicasta; Avers: na zasti¢enoj
tonskoj podlozi, $irinom vrha cijele
novcanice je tekst Narodna banka
Jugoslavije, ¢irilicom i latinicom,
na jezicima naroda. Desno, ispod
teksta, je crtez Spomenika revoluci-
jina Kozari, a iza njega, u gornjem
uglu, je numericka oznaka apoena.
Lijevo ispod teksta je grb SFR]
sa lentom ispod njega. Desno od
grba ka sredini su: slovne oznake
apoena, ¢irilicom i latinicom, na
jezicima naroda u dva reda, sa
numeri¢kom oznakom apoena u
sredini/u dva reda GUVERNER/
faksimilpotpisaDusan Vlatkovi¢/
ZAMJENIK GUVERNERA, (u dva
reda na jezicima naroda)/faksimil
potpisa Mitja Gaspari.

U lijevoj donjoj polovini nalazi se
grupa rozeta na kojoj je numericka
oznaka. One se, kao zmija, protezu
do gornjeg desnog ugla. Ispod njih,
pri dnu novcanice, na jezicima

5.000.000 dinara - avers
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2.000.000 dinars - reverse

-

@ SER JUGOSLAVIA = COP IYTOCAARIIA
L, .b

Circulation: 127.000,000 - catalogue
of Jovan HadZi Pesi¢ and 255.600.000
—catalogue of Zeljko Stojanovi¢; Print:
National Bank of Yugoslavia - The
Institute for Manufacturing Banknotes
and Coins - Belgrade.

6.BANKNOTES WITH THE DATE
OF ISSUE ON AUGUST 1989

2.000.000 dinars
Dimensions: 145x75 mm; Colour:
brown and green; Obverse: On a
protected tone background, the width
of the top of the entire banknote is the
text of the National Bank of Yugoslavia,
in Cyrillic and Latin, in the languages
of the people. To the right, below
the text, is a drawing of the Kozara
Revolution Monument, and behind
it, in the upper corner, is a numerical
denomination. Left below the text is
the coat of arms of the SFRY with a
ribbon below it. To the right of the coat
of arms in the middle are: the letter
denominations, in Cyrillic and Latin,
in two languages, with the numerical
denomination in the middle / in two
lines. / facsimile of the signature of
Mitja Gaspari.

In the lower left in the half there is
a group of rosettes with a numerical
mark. They, like a snake, extend to the
upper right corner. Below them, at the
bottom of the banknote, in the languages
of the people, in Cyrillic and Latin, was
printed a counterfeiting clause was

printed. In the central part of the note
is a printed red stylized flower.

Authors: unknown; Reverse: on
a protected tone base centrally, the
contours of the borders of the SFRY
through which a drawing of the Victory
Monument on Sutjeska, Tjentiste was
printed. Above the monument is the
text, in Latin and Cyrillic, of the SFR
Yugoslavia. Below it is a red fluores-
cence numbering, 2 letters, seven
digits. At the bottom of the central
part of the banknote stands: National
Bank of Yugoslavia - The Institute for
Manufacturing Banknotes and Coins
- Belgrade

To the left of the monument, to the
upper right is a rosette with a denomi-
nation. Below it is a text, in four lines,
in the languages of the people of the
dinar. Below, in the bottom right, is a
group of rosettes through which the-
numerical value of the denomination
is printed. To the right of the monu-
ment is a rosette in the upper part of

which is the text "VIII 1989" and in the
lower part the numerical value of the
denomination. Paper: white with red
and blue fluorescent fibres and vertical
security thread with microtext COP]
-SFRJ; Issued:pursuant regulations
published in OG SFRY SFR]J 47/89;

In circulation:pursuant regu-
lations published in OG SFRY
47/89 from 11.8.1989. to 31. 3.1991;
Withdrawn:pursuant regulations
published in OG SFRY 82/90 and
79/91, 3. 1. until 31. 3.1991; Subsequent
replacement: 1.11.1991. Circulation:
32.240.000 pieces; Print: National
Bank of Yugoslavia - The Institute for
Manufacturing Banknotes and Coins
- Belgrade

5.000.000 dinars

Dimensions: 145x75 mm, Colour: blue
and purple; Obverse: On a protected
tone background, the width of the top
of the entire banknote is the text of
the National Bank of Yugoslavia, in
Cyrillic and Latin, in the languages
of the people. To the right, below
the text, is a drawing of the Kozara
Revolution Monument, and behind
it, in the upper corner, is a numerical
denomination. Left below the text is
the coat of arms of the SFRY with a
ribbon below it. To the right of the coat
of arms in the middle are: the letter
denominations, in Cyrillic and Latin,
in two languages, with the numerical

divis

2 STR JUGOSLAVIIA - COP YTOCAARNIIA
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5.000.000 dinars - reverse
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naroda, ¢irilicom i latinicom od-
$tampana je klauzula o kaznjavanju
falsifikovanja. U centralnom dijelu
novcanice Stampan je cvijetlocrveni
stilizovani cvijet. Autori:nepoznati
Revers: na zasti¢enoj tonskoj
podlozi centralno, konture gra-
nica SFR] preko kojih je od$tam-
pan crtez Spomenika pobjede na
Sutjesci, Tjentiste. Iznad spomenika
je tekst, latinicom i ¢irilicom SFR
JUGOSLAVTIJA. Ispod njega je
crvena fluoroscentna numeracija, 2
slova, sedam cifara. Na dnu sredis-
njeg dijela novcanice stoji: Narodna
banka Jugoslavije - Zavod za izradu
novcanica i kovanog novca - Beograd
Lijevo od spomenika, u gornjem
desnom uglu je rozeta u kojoj je
oznaka apoena. Ispod nje je tekst,
u Cetiri reda, na jezicima naroda
dinara. Slijedi, u donjem desnom
uglu, grupa rozeta preko kojih je
odstampana numericka vrijednost
apoena. Desno od spomenika je
rozeta u ¢ijem se gornjem dijelu
nalazi tekst ,VIII 1989 a u donjem
numericka vrijednost apoena.
Papir: bijeli sa crvenim i pla-
vim fluorescentnim vlaknima i
vertikalna sigurnosna nit sa mi-
krotekstom C®P]J — SFRJ; Gijosi i
dio sredine novcanice reaguju na
fluorescentno svijetlo. Izdata: na
osnovu propisa SFR] 49 i 64/89;

11.1991; Tiraz:38.120,000 komada;
Stampa: Narodna banka Jugoslavije
- Zavod za izradu novcanica i ko-
vanog novca - Beograd

7.NOVCANICA SA
DATUMOM 1. XI 1989.

1.000.000 dinara - avers
Dimenzije: 151x72 mm, Boja: svije-
tlozelena i oker; Avers: na zastice-
noj tonskoj podlozi lijevo, portret
djevojke (seljanke) u desnom po-
luprofilu. U donjem lijevom uglu
oznaka apoena. Desno od portreta,
preko gijosirane rozete, od vrha na
dolje tekst u tri reda, trojezi¢no,
¢irilicom i latinicom: NARODNA
BANKA JUGOSLAVIJE/ grb SFR]/
brojc¢ana/ slovna vrijednost apoena/
numeracija: desni donji ugao, na
bijeloj povrsini, crvena, fluoroscen-
tna, dva slova, 7 cifara. Na bijeloj
povrsini: klauzula o kaznjavanju
falsifikovanja, ¢irilicom i latinicom,
vertikalno, krajnje desno. Iznad
vodoznaka, u stilizovanoj rozeti,
numericka oznaka apoena i znak
za slijepe. Autori: D. Andri¢ FEC,
N. Hrvanovi¢ SC.

Revers: na bijeloj povrsini, ¢i-
tano od vrha na dolje, u gijosi-
ranoj rozeti iznad vodoznaka je
brojc¢ana vrijednost apoena/ispod
vodoznaka, na jezicima naroda,

ZEMJENIK GUVERNERA/ pot-
pis: Mitja Gaspari; GUVERNER/
potpis: Dusan Vlatkovi¢/¢irili-
com i latinicom, Beograd 1. XI
1989. Desno, na zasti¢enoj tonskoj
podlozi, centralno, odstampan je
stilizovani klas pSenice. Desno
od njega, od vrha na dolje tekst
¢irilicom i latinicom tekst SFR
JUGOSLAVIJA/broj¢ana oznaka
apoena/slovna oznaka na jezicima
naroda/ Narodna banka Jugoslavije
- Zavod za izradu novcanica i ko-
vanog novca - Beograd. Na margini
za$ti¢ene tonske podloge, krajnje
desno, vertikalno su $tampani
nazivi republika.

Papir: bijeli sa crvenim i plavim
fluorescentnim vlaknima i vertikalna
sigurnosna nit sa mikrotekstom
C®PJ - SFR]J, vodoznak u obliku
portreta djevojke;

Izdata: na osnovu propisa SFR]
50/89; U opticaju: na osnovu propisa
objavljenih u SI. listu SFR] 64/89 od
1.11.1989. do 31.12.1991; Povucena:
na osnovu propisa objavljenih u SL.
listu SFR] 51/91, 16. 7. do 31.12.1991;
Naknadna zamjena: - Tiraz:
255.600,000 - po katalogu Jovana
Hadzi Pesic¢a i127.000.000 komada
po katalogu Zeljka Stojanoviéa;
Stampa: Narodna banka Jugoslavije
- Zavod za izradu novcanica i ko-
vanog novca - Beograd

U opticaju: na osnovu
propisa objavljenih u
SL listu SFR] 49/89 od
21.8.1989. do 31. 3.1991;
Povucena: na osnovu
propisa objavljenih u
SL. listu SFR] 82/90 i
79/91,3.1. do 31. 3.1991;
Naknadna zamjena: 1.

1000000

1.000.000 dinara

MAPCE A BAK

iy

'“’1000000

. ‘*';{ —" JIE—
™ N»\ROONAWKAMOGIAVUE
N WMWKAM JYTOCAAD A

17 A\TA y
“ .‘4',,Iy'|~'.,;’

AK 1771530




december 2019 |

denomination in the middle / in two
lines. / facsimile of the signature of
Mitja Gaspari.

In the lower left in the half there is
a group of rosettes with a numerical
mark. They, like a snake, extend to the
upper right corner. Below them, at the
bottom of the banknote, in the languages
of the people, in Cyrillic and Latin,
was printed a counterfeiting clause
was printed. In the central part of the
note is a printed red stylized flower.

Authors: unknown

Reverse: on a protected tone base
centrally, the contours of the borders
of the SFRY through which a drawing
of the Victory Monument on Sutjeska,
Tjentiste was printed. Above the monu-
ment is the text, in Latin and Cyrillic,
of the SFR Yugoslavia. Below it is a red
fluorescence numbering, 2 letters, seven
digits. At the bottom of the central
part of the banknote stands: National
Bank of Yugoslavia - The Institute for
Manufacturing Banknotes and Coins
- Belgrade

To the left of the monument, to the
upper right is a rosette with a denomina-
tion. Below it is a text, in four lines, in
the languages of the people of the dinar.
Below, in the bottom right, is a group of
rosettes through which thenumerical
value of the denomination is printed.
To the right of the monument is a ro-
sette in the upper part of which is the

text "VIII 1989" and in the lower part
the numerical value of the denomina-
tion. Paper: white with red and blue
fluorescent fibres and vertical security
thread with microtext COPJ -SFRJ;
The guilloche and part of the middle
of the banknote respond to fluorescent
light. Issued:pursuant regulations pub-
lished in OG SFRY 49 and 64/89; In
circulation:pursuant regulations pub-
lished in OG SFRY 49/89 from 21. 8.1989.
to 31. 3.1991; Withdrawn:pursuant
regulations published in OG SFRY
82/90 and 79/91, 3. 1. until 31. 3.1991;
Subsequent replacement: 1. 11.199];
Circulation: 38.120,000 pieces; Print:
National Bank of Yugoslavia - The
Institute for Manufacturing Banknotes
and Coins - Belgrade

7. BANKNOTE WITH THE DATE
OF ISSUEOF 1.11. 1989

1.000.000 dinars

Dimensions: 151x72 mm, Obverse:
on a protected tone background to
the left, portrait of a girl (peasant
woman) in the right half profile. In
the lower left corner of the denomi-
nation. To the right of the portrait,
via a guilloche rosette, top to bot-
tom text in three lines, trilingual,
Cyrillic and Latin: NATIONAL BANK
OF YUGOSLAVIA / coat of arms of
SFRY / numerical / letter value of

\

\\ \.\

SR JUGOS AYWA
O ITOLAASUA
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denomination / / numbering: to the
right lower corner, white surface,
red, fluorescent , two letters, 7 digits.
On the white surface:counterfeiting
clause, in Cyrillic and Latin, verti-
cal, far right. Above the watermark,
in a stylized rosette, is the numerical
denomination and the sign for the
blind. Authors: D. Andri¢ FEC, N.
Hrvanovi¢ SC.

Reverse: on the white surface, read
from top to bottom, in the guise of a
rosette above the water mark is the
numerical value of the denomination /
below the water mark, in the languages
of the people, VICE- GOVERNOR /
signature: Mitja Gaspari; GOVERNOR /
signature: Dusan Vlatkovic / in Cyrillic
and Latin, Belgrade, 1st XI1989. On the
right, on a protected tone base, centrally,
a stylized wheat class is printed. To the
right of it, from top to bottom, in Cyrillic
and Latin text, text SFR YUGOSLAVIA
/ numerical denomination / letter in the
languages of the people / National Bank
of Yugoslavia - Institute for Banknote
and Coin Production - Belgrade. On
the margin of the protected tonal pad,
far right, are the names of the republics.
Paper: white with red and blue fluores-
cent fibres and vertical security thread
with microtext COP] —SFR], water-
mark in the form of a portrait of a girl;
Issued:pursuant regulations published in
OG SFRY 50/89; In circulation:pursuant
regulations published in OG SFRY
64/89 from 1.11.1989. to 31.12.1991;
Withdrawn:pursuant regulations pub-
lished in OG SFRY 51/91, 16. 7. until
31.12.1991; Subsequent replacement: -
Circulation: 255.600,000 - by catalogue
of Jovan Hadzi Pesi¢ and 127.000.000
pieces by catalogue of Zeljko Stojanovié;
Print: National Bank of Yugoslavia - The
Institute for Manufacturing Banknotes
and Coins - Belgrade

1.000.000 dinars - revers
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CKB je najbolja banka za 2019

Privilegija je biti prvi

Prestizni finansijski magazin Global Finance je proglasio
CKB za najbolju banku u Crnoj Gori u 2019. godini.
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www.ckb.me ¢ CKB Vjerujemo jedni drugima!




YsRUZEN)E BANAKA - A
o s re ¥ /
L CRNEGORE,

y TP

..I;_.,'

) ) lfl ﬂ J/
/7

. .
| /
=i { ‘ﬁ
| ! 1

Addiko Ba’ln"k:ﬁ_D Podgorica [ ! 2

et J  ICrnogorska komercijalna banka OTP G}oup NP =

T : Erste Bank AD Podgorica | } 4

y Hipotekarnd Banka AD Podgorica - i A e

Kom'ercijalné‘ anka Podgorica ;‘.;—-‘- . i'l-' r} J ’ / 4

Lovéen banka AD), - el

NLB Banka | | . \ ‘1

Nova banka AD Podgoricay _ |'|[J.'(

Podgori¢ka banka OTP Grgup ke W /.’-'\-

Prva banka Crne Gore 1901.) _

Universal.Capital Bank . = | # g A\ E\L

Zapad Banka AD Podgorica, .l ! f \E *, -
» -y I [} iy \ \ J"_F o

Ziraat Bank _ ;| e AL

W =



