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Postovani ¢itaoci,

Sa zadovoljstvom prezentujemo novi broj casopisa Bankar. Ovaj broj u uvodnim stranicama
daje Cetiri velika imena nauke, Cetiri nobelovca koji su dali za nase studente kratke poruke, a

u okviru naucnog skupa pod nazivom ,, Dani dijaspore i prijatelja Crne Gore 2023, koji je u
oktobru organizovao Univerzitet Crne Gore. Poruke su zapravo ujedno i odgovori na pitanja
zasto su dobili Nobelovu nagradu, koji savjet imaju za studente, Sta pamte iz studentskih dana i
kako vide Crnu Goru i Sta preporucuju kao korake za razvoj nauke u njoj. Skup se bavio temama
kao Sto su: vjestacka inteligencija, prednosti u softverskom inZenjeringu, digitalni patenti,
superprovodnici itd. Sto i jesu teme u razvoju bankarskih sistema.

Tekstovi su na fonu prezentacije dostignuca i Sta je ono sta nas ¢eka u neposrednoj buducnosti.
Crna Gora prati savremene monetarne trendove, tako da su u toku tri vrlo vazna procesa,

od uvodenja digitalnog eura u nas sistem, preko SEPA projekta do PSD2 procesa uvodenja
otvorenog bankarstva. Naravno sve prisutna je opasnost od Syber napada, tako da prezentujemo
tekst koji ukazuje da samo u 2022. napadi na kompanije u §vajcarskom finansijskom centru, kao
u svijetu prepoznatljivom, povecani su za 120 odsto u odnosu na prethodnu godinu.

Potom tu je tekst koji daje odgovore ,,Sta je to FinTech, a §ta digitalni euro?“ ,, Uzajamnost
edukacije i digitalizacije “ i Sta nas ocekuje kod PSD2 a onda kroz PSD3 ,, Evolucija platnog
okvira EU i omogucavanje otvorenih finansija“ koji se ve¢ gromoglasno najavijuje nakon PSD2
koji se implementira u nasem sistemu, a koji predstavljamo u osnovnim crtama i pojasnjenjima
Sta je to API, PIS, AlS i koja im je funkcija. Ovdje regulativa ima za cilj podstaknuti tehnoloske
inovacije i njihovu implementaciju u sistem monetarnih transakcija.

Tekst edukativnog karaktera je kako steci povjerenje u onlajn bankarstvo uz obrazlaganje sta je
to Phishing, kako prepoznati i kako se odbraniti od krade identiteta, Sta je to token, sto jesu teske
razumljive rijeci za gradane koji imaju druge preokupacije, ali moraju biti svjesni opasnosti
pristupa mreZama i otvaranje zlonamjernih mail-ova.

Naravno da smo morali dati osvrt i na borbu sa inflacijom kroz tekst ,, 1zgledi inflacije i
monetarna politika u zoni eura“ kao i tekst koji daje osvrt na pandemiju, ratni sukob u Evropi,
sankcije i mjere Evropske Centralne Banke. Nismo zanemarili vrlo vaznu temu koja se odnosi
na Klimatske rizike i bankarski sektor kojim se ukazuje da ukoliko je banka svjesna klimatskih
rizika i na vrijeme preduzme aktivnosti na diverzifikaciji klimatskog rizika, efekat od razornih
klimatskih dogadaja na njenu finansijsku strukturu moZe biti ublaZen ili umanjen.

Srdacan pozdrav,
Glavni i odgovorni urednik
mr Bratislav Pejakovi¢
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Foreword
of the Secretary General

Dear Readers,

We are pleased to present the new issue of the Bankar magazine. As introduction of this issue, we
give you four big names in science, four Nobel laureates who presented short messages to our
students during the scientific event "Days of the Diaspora and Friends of Montenegro 2023", which
was organized by the University of Montenegro in October. The messages are actually also answers
to the questions of why they received the Nobel Prize, what advice they have for students, what they
remember from their student days, and how they see Montenegro and what they recommend as steps
for the development of science in it. The event dealt with topics such as: artificial intelligence, ad-
vantages in software engineering, digital patents, superconductors, etc. which also present topics in
the development of banking systems.

The articles are underlying the presentation of achievements and what awaits us in the immediate
Sfuture. Montenegro follows contemporary monetary trends. In that regard, three very important pro-
cesses are underway, the introduction of the digital euro into our system, the SEPA project and the
PSD?2 process of introducing open banking. Of course, the danger of cyber attacks is ever-present,
so we we give you a feature indicating that in 2022 alone, attacks on companies in the Swiss finan-
cial center, as recognized in the world, have increased by 120 percent compared to the previous year.

This is followed by the article that gives answers to "What is FinTech, and what is the digital euro?"
"Two-way relationship between financial education and digitalization" and what awaits us with
PSD2 and then through PSD3 "An evolution of the EU paymenst framework and enabling open
finance", which is already loudly announced after PSD2, which is implemented in our system, and
which we present in basic outlines and clarifications, what is API, PIS, ALS and what is their func-
tion. Here, the regulation aims to encourage technological innovation and its implementation in the
system of monetary transactions.

The feature of an educational character is how to gain trust in online banking while explaining what
Phishing is, how to recognize and how to defend against identity theft, what a token is, which are
difficult to understand words for citizens who have other preoccupations, but must be aware of the
dangers of access networks and opening malicious emails.

Of course, we had to give an overview of the fight against inflation through the text "Inflation
prospects and monetary policy in the euro zone" as well as the text that provides an overview of the
pandemic, war conflict in Europe, sanctions and measures of the European Central Bank. We have
not neglected the very important topic related to climate-related risks and the banking sector, which
indicates that if the bank is aware of climate-related risks and takes timely actions to diversify cli-
mate-related risk, the effect of devastating climate events on its financial structure can be mitigated
or reduced.

Best regards,
Editor-in-Chief,
Bratislav Pejakovié, M .Sc
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DANI DIJASPORE | PRIJATELJA CRNE GORE

Nauka oblikuje
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buducnost covjecanstva.

Ucestvujte!

Na poziv akademika profesora dr Veljka Milutinovica,
predstavnici Udruzenja banaka Crne Gore
prisustvovali su otvaranju nau¢nog Simpozijuma
“Dani Dijaspore i akademskih prjatelja”, koji se
odrzao 18. i 19. oktobra 2023. godine u Podgorici.
Uz uCesce dobitnika Nobelove nagrade iz fizike, dr
Koste Novoselova, akademika dr Ivana Bozovica
sa Univerziteta Jejl, mnogih akademika, profesora i
naucnih radnika, ovaj simpozijum su otvorili: rektor
dr Vladimir Bozovi¢, akademik CANU Predrag
Miranovi¢ i ministarka Biljana Séepanovié. Skup se
bavio temama kao Sto su: vjeStacka inteligencija,
prednosti u softverskom inZzenjeringu, digitalni
patenti, superprovodnici itd. gdje na upotrebi
Vjestacke inteligencije u bankarstvu je UBCG vec
uradilo dvije radionice. Nasli smo za korisno, da
neke zivotne stavove nobelovaca iskazane u Crnoj
Gori prezentujemo i naSim ¢&itaocima uz dopust
organizatora drzavnog Univerziteta Crne Gore od
kojih smo preuzeli tekst.

Cetiri velika imena nauke, ¢etiri nobelovca, u susret
nau¢nom skupu pod nazivom Dani dijaspore i
prijatelja Crne Gore 2023, koji u oktobru organizuje
Univerzitet Crne Gore, dali su za nase studente kratke
poruke. Poruke su zapravo ujedno i odgovori na pi-
tanja zasto su dobili Nobelovu nagradu, koji savjet
imaju za studente, $ta pamte iz studentskih dana i
kako vide Crnu Goru i $ta preporucuju kao korake
za razvoj nauke u njoj.

Nobelovca Dena Sehtmana (Dan Schehtman) imali
smo ve¢ prilike da ¢ujemo na proslogodisnjem skupu
koji je UCG organizovao zajedno sa Crnogorskom
akademijom nauka i umjetnosti. Nobelovac Konstantin
Kostja Novoselov (Konstantin Kostya Novoselov)
otvara skup ove 2023. godine. Nobelovce Zan Mari
Lena (Jean Marie Lehn) i Kurt Vutri¢a (Kurt Withrich),
pozvali smo da otvore naredne skupove, 2024. i 2025.
godine.
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OF DIASPORA AND FIRENDS OF MONTENEGRO EVENT

Science shapes
the future of humanity.
Getinvolved!

The representatives of the Association of Montenegrin
Banks attended, at the invitation of academician
professor Veljko Milutinovié, PhD, the opening of
the Scientific Symposium "Days of Diaspora and
NAT (Academic) Partners", which took place on 18 -19
MD CCC, October 2023 in Podgorica. This Symposium was
O] opened by the Rector professor Vladimir BoZovic,
- PhD, CANU academician Predrag Miranovic¢ and the
~ Minister professor Biljana Séepanovi¢, PhD, and the
Nobel Prize winner in Physics, Kosta Novoselov, PhD,
Ivan Bozovi¢, PhD from Yale University, many acad-
emicians, professors and scientific workers attend-
ed this Symposium. The Symposium covered topics
such as: artificial intelligence, advantages in software
engineering, digital patents, superconductors, where-
by the UBCG has already held two workshops on
the use of Artificial Intelligence in banking. We found
it useful to present to our readers some views ex-
pressed by the Nobel Laureates in Montenegro, with
the permission of the organisers, the State University
of Montenegro, to use their document.

our prominent figures in the field of science, views on Montenegro, and their recommendations

four Nobel Laureates, have provided brief mes- for the advancement of science in the country.
sages for our students as a prelude to the scientific =~ We had already had the opportunity to hear the Nobel
conference titled "Days of the Diaspora and Friends Laureate Dan Shechtman at last year's event organised
of Montenegro 2023," organised by the University of by the University of Montenegro and the Montenegrin
Montenegro in October. These messages also serve as  Academy of Sciences and Arts. Nobel Laureate Konstantin
responses to questions regarding why they received = Kostya Novoselov opens the event in 2023. We invited
the Nobel Prize, the advice they have for students, Nobel Laureates Jean Marie Lehn and Kurt Wiithrich
their memories from their own student days, their to open the next events in 2024 and 2025.
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DEN SEHTMAN
je dobitnik Nobelove nagrade u oblasti
hemije, 2011. godine.

Sta je sustina nauénog otkriéa zbog

kojeg ste dobili Nobelovu nagradu?

Nauka o kristalografiji zapocela je
osnovnim eksperimentom fon Louea
koji je izveo prvi rendgenski snimak
eksperiment difrakcije na kristalu.
Kristal koji je fon Lu proucavao bio
je ureden i periodi¢an kao i hiljade
kristala prou¢avanih tokom 70 godina,
sve do 1982. Vremenom je definicija
kristala usvojena od strane zajednice
kristalografa i cijele nau¢ne zajednice.
U sustini, definicija je bila — kristal je
¢vrsta supstanca, materijal u kome su
atomi uredeni i periodi¢ni. Ova defini-
cija je zasnovana prije na zapaZzanjima
nego na teoriji. 1982. otkrio sam novu
klasu kristala koji su poredani, ali ne
periodi¢ni, prenosnim elektronom
mikroskopija. Novi poredak je nazvan
kvaziperiodi¢ni. Moje otkrice je stvorilo
promjenu paradigme u kristalografiji
za koju sam dobio mnoge nagrade,
ukljucujuci i Nobelovu nagradu.

Sta je va$a najvaznija poruka
studentima Univerziteta Crne Gore?

r DANI DIJASPORE | PRIJATELJA CRNE GORE
6

Dobar nau¢nik je osoba koja razumije
prirodu, koja razumije zakone hemije,
fizike, matematike, informatike kao i
fiziologije i termodinamike, ali prije
svega, on ili ona je "stru¢njak” u jednoj
oblasti nauke. Ako Zelite da uspijete kao
naucnik, izaberite temu koja vam se
svida i pokusajte da budete broj jedan
u njoj, broj jedan u vasem razredu, broj
jedan u vasoj skoli, u vasoj zemlji, u
svijetu. Uz obilje informacija koje su
danas dostupne, to mozete uciniti. Ako
to uradis, obec¢avam ti veliki uspjeh
kao nauc¢nika.

Koja je vaSa najimpresivnija uspomena
iz studentskih dana?

Bio je to naporan rad tokom mojih
becelor godina na Tecnionu, Haifa,
Izrael, zatim tokom vremena kada sam
radio master istrazivanje poc¢eo sam
uzivati u nauci. Svidao mi se kreativni
dio nau¢nog rada. Tokom doktorskih
studija postao sam stru¢njak za ana-
lizu mikrostrukture metalnih kristala
transmisijskom elektronskom mikro-
skopijom i zaljubio se u nevjerovatnu
sposobnost mikroskopa.

Kakvu predstavu imate o Crnoj Gori i

Sta predlazete za unapredenje nauke u
Crnoj Gori?

Posjetio sam Crnu Goru vise puta na
poziv i ljubazno gostoprimstvo profe-
sora Veljka Milutinovi¢a. Crna Gora
je prekrasna zemlja sa prekrasnim
krajolikom. Ima minerale i plodno
poljoprivredno zemljiste, s obiljem
vode. Bio sam impresioniran ljepotom
zemlje i Boke kotorske. Unapredenje
nauke u Crnoj Gori zahtijeva stratesku
odluku Vlade. Zahtijeva nekoliko
akcija, medu kojima - poducavanje
mladih modernoj nauci, pocevsi od

vrtica, velika ulaganja u nau¢ne uni-
verzitetske odsjeke, stipendije talen-
tovanim studentima nauke i ponudu
pozicija univerzitetskih profesora
istraziva¢ima tek nakon postdok-
torskih studija u vode¢im svjetskim
laboratorijima, s dokazanim uspjehom
kao sto je autorstvo dobro citiranih
nau¢nih ¢lanaka.

KONSTANTIN KOSTJA NOVOSELOV
dobitnik je Nobelove nagrade za fiziku
2010. godine, za zajednicki rad sa
nau¢nikom Andreom Geimom. On
¢e ove godine otvoriti nau¢ni skup.

Sta je sustina nauénog otkriéa zbog
kojeg ste dobili Nobelovu nagradu?
Pokazali smo da dvodimenzionalni
materijali mogu biti stabilni i dostupni
za istrazivanje i primjenu. Takode,
demonstrirali smo veoma neobi¢na
svojstva grafena — dvodimenzionalnog
oblika ugljenika.

Sta je va$a najvaznija poruka
studentima Univerziteta Crne Gore?

Ne slusajte savjete. Slijedite svoja
interesovanja.
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OSNOYANA 1901
ISKUSTVO ZA NOVO VRIJEME

Reprezentativni primjer klasiéne Stednje za fizi¢ka lica:

Iznos oroc¢enog depozita: 50.000,00 EUR / Period oroc¢enja: 36 mjeseci /
NKS: 4,00% [ EKS: 4,009 / Ukupan iznos orocenog depozita: 56.243,20 EUR* /
Period: 01.11.2023 - 01.11.2026. godine

*u ukupan iznos oro¢enog depozita nije uracunat porez, koji za rezidente i nerezidente iznosi 15%.

Reprezentativni primjer rentne Stednje za fiziéka lica:

Iznos orocenog depozita: 50.000,00 EUR / Period oro¢enja: 36 mjeseci /
NKS: 4,00% [ EKS: 4,009% / Ukupan iznos oro¢enog depozita: 55.892,67 EUR* [
Period: 01.11.2023 - 01.11.2026. godine

*u ukupan iznos oro¢enog depozita nije uracunat porez, koji za rezidente i nerezidente iznosi 15%.
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DANI DIJASPORE | PRIJATELJA CRNE GORE

Koja je vaSa najimpresivnija uspomena
iz studentskih dana?

Puno slobode, puno otvorenih prilika.
Imao sam sre¢u §to sam mogao da
se oprobam u razli¢itim oblastima
nauke, tehnologije, biznisa. To mi je
puno pomoglo u zivotu.

Kakvu predstavu imate o Crnoj Gori i

Sta predlazete za unapredenje nauke u
Crnoj Gori?

Prelijepa zemlja sa veoma vrijednim
i posvecenim ljudima. Postoji samo
jedan put za prirodne nauke - podrska
talentima. Crna Gora ima dovoljno
talentovanih, ali svakom talentu treba
podrska.

ZAN MARI LEN

nobelovac pozvan da otvori nau¢ni
skup u 2024. godini na Univerzitetu
Crne Gore. Prestiznu svjetsku nagradu
je dobio zajedno sa jo$ dva nau¢nika
Donald J. Cram i Charles J. Pedersen
za razvoj i koriS¢enje molekula sa
strukturno specifi¢cnim interakcijama
visoke selektivnosti.

Sta je sustina nauénog otkriéa zbog
kojeg ste dobili Nobelovu nagradu?
Proucavanje hemijske osnove prepo-
znatljivosti molekula, a zatim se razvila
supramolekularna hemija.

Sta je vasa najvaznija poruka
studentima Univerziteta Crne Gore?
Nauka oblikuje budué¢nost ¢ovjecan-
stva. Ucestvujte!

Koja je vaSa najimpresivnija uspomena
iz studentskih dana?

Cekanje da uradim osnovno
istrazivanje.

Kakvu predstavu imate o Crnoj Gori i

Sta predlazete za unapredenje nauke u
Crnoj Gori?

Ne pada mi nista na pamet osim da
radite naporno i da budete kreativni!

KURT VUTRIC

dobitnik je Nobelove nagrade za he-
miju 2002, koju dijeli sa kolegama
naucnicima ( John B. Fenn i Koichi
Tanaka). On je pozvan da otvori nau¢ni

skup na Univerzitetu Crne Gore u
2025. godini.

Sta je sustina nauénog otkriéa zbog
kojeg ste dobili Nobelovu nagradu?
Sposobnost vizualizacije bioloskih
makromolekula u miljeu rastvora
koji li¢i na okruZenje u telesnim tec-
nostima, gde ova jedinjenja obavljaju
svoje fizioloske funkcije.

Sta je va$a najvaznija poruka
studentima Univerziteta Crne Gore?

U svakom trenutku vaseg Zivota potru-
dite se da izvucete ono §to je najbolje
u datoj situaciji.

Koja je vasa najimpresivnija uspomena
iz studentskih dana?

Osjecaj uzbudenosti zbog prvih ori-
ginalnih otkrica.

Kakvu predstavu imate o Crnoj Gori i

Sta predlazete za unapredenje nauke u
Crnoj Gori?

Uvijek pokusajte ono §to najbolje
mozete i uz to se zabavite.
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MESSAGES FROM FOUR NOBEL LAUREATES TO STUDENTS IN ANTICIPATION

DAN SHECHTMAN
was awarded The Nobel Prize in
Chemistry 2011.

What is the deep essence of your disco-
very, for which you got The Nobel Prize?
The science of crystallography started
with the seminal experiment by von
Loue who performed the first x-ray
diffraction experiment on a crystal.
The crystal that von Loue studied was
ordered and periodic as so were many
thousands of crys- tals studied for 70
years until 1982. Over time a defini-
tion of a crystal was adopted by the
com- munity of crystallographers and
the whole sci- entific community. In
essence the definition was - a crystal is
a solid material in which the atoms are
ordered and periodic. This definition
was based on observations rather than
on theory. In 1982 I discovered a new
class of crystals that are ordered, but
not periodic, by transmission electron
microscopy. The new order was named
quasi-periodic. My discovery created
a paradigm shift in crystallography
for which I was awarded many prizes,
including the Nobel prize.

What is your most important message for
students of the University of Montenegro?

OF DIASPORA AND FIRENDS OF MONTENEGRO EVENT

A good scientist is a person that un-
derstands nature, who understands
the laws of chemistry, physics, math-
ematics, computer science as well as
physiology and thermodynamics,
but above all, he or she is an "expert”
in one field of science. If you want to
succeed as a scientist, choose a subject
you like, and try to be number one in
it, number one in your class, number
one in your school, in your country,
in the world. With the wealth of in-
formation available today, you can do
it. If you do that, I promise you great
success as a scientist.

What is your most impressive memory
from the times when you were a
student?

It was hard work during my bachelor's
years at the Technion, Haifa, Israel,
then during the time I performed
by Master research I started to enjoy
science. I liked the creative part of my
scientific work. During my PhD study,
I became an expert in analysing the
microstructure of metallic crystals by
transmission electron microscopy and
fell in love with the amazing capability
of the microscope.

What is your basic image of

Montenegro and what do you suggest
for advancement of science in
Montenegro?

I visited Montenegro several times with
invitation and the gracious hospital-
ity of Professor Veljko Milutinovic.
Montenegro is a beautiful country
with amazing scenery. It has miner-
als and fertile agricultural land, with
plenty of water. I was impressed by
the beauty of the land and the Bay
of Kotor. Advancement of science

in Montenegro requires a strategic
decision by the government. It calls
for several actions, among which
- teaching modern science to the
young, starting in kinder- gartens,
large investment in scientific uni-
versity departments, scholarships to
gifted science stu- dents and offering
university professorships to scholars
only after post-doc in leading world
lab- oratories with proof of success such
as authorship of well cited scientific
articles. The offer by a uni- versity
or research laboratory should come
with meaningful support to establish
a laboratory.

KONSTANTIN KOSTYA NOVOSELOV
was awarded The Nobel Prize in Physics
2010, for his joint work with the sci-
entist Andrea Geim. He will open the
scientific event this year.

What is the deep essence of your
discovery for which you got The Nobel
Prize?

‘We demonstrated that two-dimensional
ma- terials can be stable and available
for research and applications. Also,
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we demonstrated the very unusual
properties of graphene - the two-
dimensional form of carbon.

What is your most important message
for students of the University of
Montenegro?

Don't listen to any advice. Follow your
own interests.

What is your most impressive memory
from the times when you were a
student?

Lots of freedom, lots of opportunities.
I was lucky to be able to try many
different areas of science, technology,
business. It helped me a lot in my life.

What is your basic image of

Montenegro and what do you suggest
for advancement of science in
Montenegro?

Beautiful country with hard-working,
dedicated people. There is only one
way to nurture science - to support
talents. There are enough talents in
Montenegro, but any talent needs a
support.

JEAN-MARIE LEHN

a Nobel laureate is invited to open a
scientific event in 2024 at the University
of Montenegro. He was awarded The
Nobel Prize together with two other
scientists Donald J. Cram and Charles
J. Pedersen for their development and
use of molecules with structurally-
specific interactions of high selectivity.

What is the essence of your discovery for
which you got The Nobel Prize?

The study of the chemical basis of
molecular recognition. It developed
and thereafter it became supramo-
lecular chemistry.

What is your most important message
for students of the University of
Montenegro?

Science shapes the future of humanity.
Participate!

What is your most impressive memory
from the times when you were a
student?

Waiting to do basic research.

What is your basic image of

Montenegro and what do you suggest
for advancement of science in
Montenegro?

I have no idea except work hard and
be creative!

KURT WUTRICH

was awarded The Nobel Prize in
Chemistry 2002, which he shares
with fellow scientists (John B. Fenn
and Koichi Tanaka). He is invited to

MESSAGES FROM FOUR NOBEL LAUREATES TO STUDENTS IN ANTICIPATION

open a scientific event at the University
of Montenegro in 2025.

What is the deep essence of your
discovery, for which you got The Nobel
Prize?

The ability to visualize biological
macromolecules in a solution milieu
resembling the environment in body
fluids, where these compounds perform
their physiological functions.

What is your most important message
for students of the University of
Montenegro?

At every moment of your life, try to
make the best out the given situation.

What is your most impressive memory
from the times, when you were a
student?

The excitement about the first original
discoveries.

What is your basic image of Montenegro
and what do you suggest for advance-
ment of science of Montenegro ?
Always try your best and have fun
doing so.

11
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I s D2 c . G .

u rn 0] 0 rl omoguceno kreiranje novih usluga
ABC TECH je vodedi regionalni provajder naprednih bankarskih
rieSenja, i prvi je na podrucju Republike Hrvatske napravio zaokruzeno
PSD2 rjeSenje Hrvatske

na trzistu gdje se ponajvise istice
usluga jednostavnijeg kreditnog
skoringa analizom sada lako do-
stupnih podataka o korisnikovom

l ’ sklopu konstantne teznje za
unapredenjem trzi$ta financij-

skih usluga na trzistu EU, od strane
EK donesena je druga Direktiva o
platnim uslugama na unutra$njem
trzi$tu (PSD2) usvojena prvenstveno
zbog podsticanja tehnoloskog na-
pretka odnosno radi rjeSavanja pita-
nja besprijekornih i sigurnih platnih
usluga. Regulativa je za cilj imala
podstaknuti tehnoloske inovacije
i njihovu implementaciju u sistem
monetarnih transakcija. Ovim su,
pored uspostavljanja boljih sigur-
nosnih zahtjeva i pobolj$anja zastite
korisnika platnih usluga, uvedena i
regulisana dva nova osnovna platna
servisa za ucesnike izvan bankarskog
sistema koja bankama ucesnicama
na trziStu EU omogucava otvaranje
pristupa tekuc¢im racunima fizickih
i pravnih osoba:

> Usluge iniciranja plac¢anja (PIS)
> Informacijske usluge racuna pla-

¢anja (AIS)

Usluge iniciranja placanja omogu-
¢avaju nalogodavcu (kupcu) direktno
pozivanje placanja sa svog racuna
putem PISP-a, bez posrednika u
placanju (kao $to su danas karti¢ne
kuce). U praksi to znaci da se kroz
navedenu regulativu sami trgovci
mogu registrovati kao pruzaoci
servisa placanja u svoje ime, te vrsiti
placanja bez ikakvih posrednika,
i $to je najvaznije: bez naknada.
Kod kupovine nekog artikla na web
shop-u, trgovac ¢e inicirati transfer
sredstava sa racuna kupca na svoj
racun, bez posrednika.
Informacijske usluge o platnom
racunu omogucava certifikovanim
entitetima (AISP) da krajnjim
korisnicima nude agregatne — obje-
dinjene informacije o jednom ili
vide racuna za placanje koje vodi
nekoliko pruzaoca platnih usluga,
a kojima se moze pristupiti putem
interneta preko interfejsa pruzaoca
platnih usluga. Korisniku platnih
usluga je na taj
nacin omogucen

potpuni pregled

teku¢em racunu (uz pristanak ko-
risnika naravno).

Uvodenjem novih platnih usluga,
trZiste je otvoreno za nove pruzaoce
usluga: pruzaoce usluga inicijacije
placanja (PISP) i pruzaoce usluga
provajdera informacija o racunu
(AISP).

Do sada su pristup podacima o
korisni¢kom racunu bile iskljucivo
u vlasni$tvu banaka. Medutim,
banke koje se usklade sa PSD2 ¢e
morati da "otvore" svoja sucelja
(interfejs) aplikacijskih programa
novim provajderima platnih usluga,
koji ¢e moc¢i pristupiti informaci-
jama o korisnickom rac¢unu (samo
putem ovog kanala), pregledavati
placanja i izdavati potvrde o stanju.
Istovremeno, sigurnost pruZanja
ovih usluga strogo je regulisano
tako da podaci ili resursi korisnika
nisu ugrozeni.

Takode, PSD2 je uveo stroge si-
gurnosne zahtjeve za pokretanje
i obradu elektronskih platnih
transakcija. Ova direktiva usmje-
rava pruzaoce platnih usluga da
primjenjuju takozvanu “Strong
Customer Authentication (SCA)”
kada platilac inicira transakciju
elektronskog placanja jer ¢e to bolje

»Direktiva o platnim uslugama
(PSD2) usvojena je prvenstveno zbog
podsticanja tehnoloskog napretka i
rjiesavanja pitanja besprijekornih i
sigurnih platnih usluga

cjelokupne finan-
sijske situacije sa  rizik od prevare.

svih platnih ra- Stoga ¢e banke i drugi pruzaoci
¢una koje kori- platnih usluga morati da uspostave
snik posjeduje, i potrebnu infrastrukturu za po-
alijeistovremeno wuzdanu provjeru autenti¢nosti

zadtititi njihove podatke i smanjiti
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PSD2 in

Montenegro

ABC TECH is the leading regional provider of advanced
banking solutions, and was the first in the Republic of Croatia
to create a comprehensive PSD2 solution in Croatia

In the constant effort to improve
the financial services market in
the EU market, the second Directive
on payment services in the internal
market (PSD2) was adopted by the
European Commission, primarily
to encourage technological progress
i.e. to solve the issue of seamless
and secure payment services. The
regulation was aimed at encour-
aging technological innovations
and their implementation in the
system of monetary transactions.
In addition to establishing better
security requirements and improving
the protection of users of payment
services, two new basic payment
services for participants outside the
banking system were introduced
and regulated. These new payment
services mandate opening of ac-
cess for participating banks in the
EU market to current accounts of
natural and legal persons:

> Payment initiation services (PIS)
> Payment account initiation ser-

vices (AIS)

Payment Account Information
Services enables certified entities to
offer end users aggregated - unified
information about one or more pay-
ment accounts maintained by several
payment service providers, which can

be accessed online through the pay-
ment service provider's interface. A
payment service user may, in this way,
have a complete overview of the entire
financial situation from all of its pay-
ment accounts, and simultaneously,
it is possible to create new services
in the market, where the service of
simpler credit scoring stands out.
This is achieved by analysing easily
available data on the user's current
account (with the user's consent).
Payment initiation services en-
able the principal (customer) to
directly call payment from their
account via PISP, without payment
intermediaries (such as card houses
today). In practice, it means that the
merchants may register as payment
service providers in their name, and
make payments without any inter-
mediaries, and most importantly:
without fees. When purchasing an
item on the web shop, the merchant
will initiate the transfer of funds
from the custom-
er's account to his
account, without
an intermediary.
With the intro-
duction of new
payment services,
the market is open
to new service

providers: Payment Initiation
Service Providers (PISPs) and
Account Information Service
Providers (AISPs).

Until now, access to user account
data was exclusively owned by banks.
However, PSD2-compliant banks will
have to "open up" their application
program interfaces to new payment
service providers, who will be able
to access customer account informa-
tion (only through this channel),
review payments and issue balance
confirmations. At the same time,
the security of the provision of
these services is strictly regulated,
so that the user's data or resources
are not endangered.

Also, PSD2 introduced strict secu-
rity requirements for the initiation
and processing of electronic pay-
ment transactions. The Directive
directs payment service provid-
ers to apply "Strong Customer
Authentication (SCA)" when the
payer initiates an electronic pay-
ment transaction, as this will better
protect their data and reduce the
risk of fraud.

Therefore, banks and other pay-
ment service providers will have to
establish the necessary infrastructure
for strong customer authentica-
tion. In addition to higher security
requirements, the payment service
providers are required to manage the
associated operational and security
risks and report related incidents. A

»1The Directive on payment services
(PSD2) was adopted primarily to
encourage technological progress and
to solve the issue of seamless and
secure payment services

13
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usluga, podstice podataka izmedu ova dva sistema
besprekornim, obezbeduju¢i be-
sprekornu i bezbjednu integraciju

izmedu sistema klijenta i banke.

4, PredloZene izjene Zakona o
platnom prometu Crne Gore
vode ka uskladivanju sa PSD2

se trzi$na konku-
rentnost, omogu-
¢ava dalji razvoj

regulativom, uvode se novi provajderi ™mevativnogmeo-
. .y vy bilnog i internet KO0JI SU PRIMJERI API-JA
platnih usluga, podstice se trzisna platnog prometa, U BANKARSTVU?

konkurentnost,...

klijenta. Pored visih sigurnosnih
zahtjeva, od provajdera platnih
usluga se trazi da upravljaju pove-
zanim operativnim i sigurnosnim
rizicima i prijavljuju incidente u vezi
s tim. Uveden je rok za odgovaranje
na prituzbe potro$aca i skracen rok
(sa12 na $est mjeseci) nakon kojeg
korisnik platnih usluga moze bez
naknade otkazati okvirni ugovor.

Ova direktiva takode identifikuje
i detaljnije usluge koje nisu katego-
risane kao usluge placanja. Primjeri
ukljucuju usluge kolektivne ku-
povine i trgovacke kartice koje se
mogu koristiti u ogranicenoj mrezi
(poput kupovine u pojedina¢nim
trgovinama, maloprodajnim lancima
i jo§ mnogo toga).

Koji je krajnji benefit za Banke?
Prvenstveno u kvalitetnijem scree-
ningu potencijalnih novih klijenata
kroz AIS uslugu, te predstavljanje
novih i inovativnih usluga kroz PIS,
gdje u suradnji s trgovcima mogu
ostvariti razne benefite koriste-
njem direktnih sistema plac¢anja bez
karti¢nih posrednika. Ali uzevsi u
obzir otvorenost sistema i napredne
sigurnosne zahtjeve, mogucnosti
inovacija su nebrojene.

Predlozeni Zakon o izmjenama i
dopunama Zakona o platnom pro-
metu Crne Gore vodi ka uskladivanju
sa opisanom PSD2 regulativom,
uvode se novi provajderi platnih

povecava se si-
gurnost za elek-
tronska placanja i
pruzatelje platnih
usluga i o¢ekuje se smanjenje cijene
usluga platnog prometa za krajnje
korisnike uz jednostavan, pristu-
pacan i inovativan nacin placanja.

APLIKATIVNI PROGRAMSKI
INTERFEJS

PSD2 propisuje da klijenti imaju
pravo da koriste bilo kojeg pru-
zZaoca trecu stranu za svoje onlajn
bankarske usluge. Kao rezultat toga,
banke su ovlas¢ene da obezbijede
otvorene aplikativne programske
interfejse ili API-je kako bi omogucili
softveru jedne kompanije da pristupi
informacijama o racunu za placanje
i iniciranju placanja iz druge.

STA JEAPI U OBRADI PLAGANJA?
API za placanje (ili aplikativni
programski interfejs) je softverska
aplikacija koja se koristi za prenos
podataka o placanju izmedu dva
sistema. Ostin Kels, Staksov vo-
dedi softverski inzenjer, je rekao
da: ,Jednostavno re¢eno, API je
nacin da rac¢unari razgovaraju sa
ra¢unarima®.

STA JE APl U BANKARSTVU?

API bankarstvo koristi API-je
(KSML/JSON kodove) za komu-
nikaciju izmedu servera banke
i servera klijenta, ¢ine¢i prenos

Samo nekoliko klju¢nih primjera
bankarskih API-ja uklju¢uje anali-
tiku, autentifikaciju racuna, infor-
macije o ra¢unu, obradu placanja,
pa ¢ak i programe lojalnosti. Banke
koriste API-je iz jednog ili vise
od sledeca cetiri glavna razloga -
doseg, brzina, domeni ili Internet
stvari (IoT).

STO JEAPI U FINTECH?

Aplikativni programski interfejs
(API) je dio koda koji omogucava dva
programa da razmjenjuju informacije
i, u nekim slucajevima, odredene
funkcionalnosti. Na primjer, kada
treba da dodate integraciju trece
strane u svoju aplikaciju, API to
omogucava.

VRSTE API-JA PO ARHITEKTURI

> Monolitni API-ji. Ve¢ina javnih
API-ja su monolitni API-ji, §to
znaci da su dizajnirani kao jedin-
stvena, koherentna kodna baza
koja omogucava pristup slozenom
izvoru podataka. ...

> Mikroservisni API-ji. ...

> Kompozitni API-ji. ...

> Objedinjeni API-ji.
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deadline was introduced for respond-
ing to consumer complaints and a
shortened deadline (from 12 to six
months) after which the payment
service user can cancel the framework
agreement without compensation.

This Directive also identifies in
more detail services that are not
classified as payment services. The
examples include collective pur-
chasing services and merchant
cards that can be used in a limited
network (such as shopping at indi-
vidual stores, retail chains, and more).

What is the ultimate benefit for
banks? Primarily, in the better screen-
ing of potential new clients through
the AIS, and the presentation of new
and innovative services through PIS,
where, in cooperation with merchants,
they can achieve various benefits by
using direct payment systems without
card intermediaries. But given the
openness of the system and advanced
security requirements, the possibilities
for innovation are endless.

The proposed Montenegro Law
amending the Payment System Law
leads to alignment with the described
PSD2 regulation; it introduces new
payment service providers, encour-
ages market competition, enables
further development of innova-
tive mobile and internet payment
transactions, increases security for
electronic payments and payment
service providers. In addition, it is
expected that the price of payment
services for end users will decrease
with a simple, accessible and in-
novative payment method.

APPLICATION PROGRAMMING
INTERFACES

PSD2 specifies that consumers have
the right to use any third-party

provider for their
online bank-
ing services. As
a result, banks
are mandated
to provide open
Application
Programming
Interfaces or APIs
to allow software
at one company
to access payment
account informa-
tion and payment initiation from
another.

WHAT IS API IN PAYMENT
PROCESSING?

A payment API (or application pro-
gramming interface) is a software
application used for payment data
transmission between two systems.
Stax's Lead Software Engineer Austin
Kelsch said that: “Simply put, an
API is a way for computers to talk
to computers.”

WHAT IS API IN BANKING?

API Banking. API Banking makes
use of APIs (XML/JSON codes) for
communication between bank and
client servers, making data transfer
between these two systems seam-
less, ensuring seamless and secured
integration between the customer's
and bank's systems.

WHAT ARE EXAMPLES OF
API IN BANKING?

Just a few key examples of banking
APIs include analytics, account
authentication, account informa-
tion, payment processing, and even
loyalty programs. Banks are using

»Lhe proposed amendments to the
Payment System Law lead to the
alignment with the PSD2 regulation;
they introduce new payment

service providers, encourage market
competition,...

APIs for one or more of the fol-
lowing four main reasons — reach,
speed, domains, or the Internet of
Things (IoT).

WHAT IS API IN FINTECH?

||||||||

An application programming in-
terface (API) is a piece of code that
allows two programs to exchange
information and, in some cases,
certain functionality. For example,
when you need to add a third-party
integration to your app, an API
makes it possible.

API TYPES BY ARCHITECTURE

> Monolithic APIs. Most public
APIs are monolithic APIs, me-
aning they are architected as a
single, coherent codebase pro-
viding access to a complex data
source. ...

> Microservices APIs. ...

> Composite APIs. ...

> Unified APIs.
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PSD3: Evolucija
{ platnog okviraEU i
omogucavanje

Suprija Dahiwelkar
Glavna konsultantkinja
za platni promet u
Delta Capita

otvorenih finansija

Programabilni novac centralne banke mogao bi da spoji tokenizovani
novac i sredstva komercijalnih banaka na jednoj platformi kako bi
omogucio transakcije i ugovore u realnom vremenu. Nova finansijska
infrastruktura bi bila revolucionarna, sto bi omogucilo nove vrste
ekonomskog aranzmana koji bi mogli iz temelja da promijene

monetarni i finansijski sistem.

Evropska komisija je 28. juna 2023. godine objavila
predlog za modernizaciju platnih usluga i otvaranje
podataka o finansijskim uslugama s ciljem uvodenja
placanja i Sireg finansijskog sektora u 'digitalno doba'.

Ovo je klju¢ni korak u tranziciji industrije sa
Otvorenog bankarstva na Otvorene finansije. Nije
iznenadujuce da se ovo savrseno poklapa sa ovogo-
di$njom Sibosovom temom ,,Kolaborativne finansije
u fragmentiranom svijetu®, pri ¢emu su Otvorene
finansije identifikovane kao klju¢ni trend za posti-
zanje ovog cilja.

RAZUMIJEVANJE PSD3

Okvir Direktive o platnim uslugama (PSD) prosao
je znacajne revizije od svog pocetka.

PSD1: Usvojena 2007. godine, pruza pravni temelj za
jedinstveno trziste Evropske unije za placanja.

PSD2: Implementirana 2018. godine, uvela je nekoliko
revolucionarnih promjena, ukljuc¢ujuci pouzdanu
provjeru autenti¢nosti klijenta (SCA) i zahtjeve

Otvorenog bankarstva, kako bi se povecala sigurnost
i konkurencija.

PSD3 se sada nadograduje na prethodne direktive,
sa primarnim fokusom na dalje unapredenje zastite
potrosaca, sigurnosti, inovacija i finansijske inkluzije.
Predlog Evropske komisije sastoji se od dva zakono-
davna akta:

Direktiva o platnim uslugama (PSD3) je direktiva
koja zahtijeva od drzava ¢lanica Evropske unije da ih
prilagode u nacionalno zakonodavstvo. Ovo ostavlja
prostor za tumacenje i potencijalne nedosljednosti u
zemljama ¢lanicama EU.

S druge strane, Regulativa o platnim uslugama
(PSR) je regulativa koja ukljucuje pravila koja ureduju
obavljanje platnih usluga u EU. Ovo jaca usaglasenost i
sprovodenje nedosljednosti uocenih do PSD2.

Dakle, na koga to utice i koji su vremenski okviri?
Treca Direktiva o platnim uslugama c¢e uticati na
kompanije koje pruzaju ili planiraju da pruzaju usluge
elektronskog placanja u EU ili klijentima u EU. PSR
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TRANSITION OF THE INDUSTRY FROM OPEN BANKING TO OPEN FINANCE

PSD3: An evolution of
the EU payments
framework and
enabling Open Finance

Programmable central bank money could knit together
tokenised commercial bank money and assets on a single
platform to enable transactions and contracts in real time.

Supriya Dahiwelkar
Principal Consultant-
Payments at Delta Capita

New financial infrastructure would be a game-changer, making
possible new types of economic arrangement that could

revolutionise the monetary and financial system.

On 28th June 2023, the European Commission
announced the proposal for modernising pay-
ment services and opening financial services data
with the aim of bringing payments and the larger
financial sector into ‘the digital age’

This is a key step in the transition of the industry
from Open Banking to Open Finance. Not surpris-
ingly, this coincides perfectly with this year’s Sibos
theme of “Collaborative finance in a fragmented
world” with Open Finance identified as a key trend
to achieve this.

UNDERSTANDING PSD3

The Payment Services Directive (PSD) framework has
undergone significant revisions since its inception.

PSD1: Adopted in 2007, provides the legal founda-
tion for an EU single market for payments.

PSD2: Implemented in 2018, introduced several
groundbreaking changes, including strong customer
authentication (SCA) and Open Banking require-
ments, to boost security and competition.

Now, PSD3 builds upon its predecessors, with a
primary focus on further enhancing consumer pro-
tection, security, innovation and financial inclusion.
The proposal by the European Commission consists
of two legislative acts:

Payment Services Directive (PSD3) is a directive
that requires EU Member States to adapt them into
national legislation. This leaves room for inter-
pretation and potential inconsistencies across EU
member states.

Payment Services Regulation (PSR) on the other
hand is a regulation which incorporates the rules
governing the conduct of payment services in the
EU. This strengthens harmonisation and enforce-
ment of inconsistencies seen up to PSD2.

So who does it impact and what are the timelines?
Firms providing, or planning to provide, electronic
payment services in the EU or to EU customers
will be impacted by the third Payment Services
Directive. PSR will become mandatory once the
scope has been decided and ratified in EU law. PSD3
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»1reca Direktiva o platnim uslugama
¢e uticati na kompanije koje pruzZaju
ili planiraju da pruzaju usluge
elektronskog placanja u EU ili
klijentima u EU

¢e postati obavezna nakon $to se donese odluka o op-
segu i nakon $to se ratifikuje u pravu Evropske unije.
Drzave ¢lanice EU morace da transponuju PSD3 u
nacionalno zakonodavstvo. Pruzaoci platnih usluga
(banke i nebankarske institucije) morace tada da se
pridrzavaju novog rezima zakonskih ovlaséenja koji
je uveo PSD3 u roku od 2-3 godine nakon $to postane
lokalni zakon, dakle do otprilike 2026. godine.

KLJUCNE KARAKTERISTIKE | PREDNOSTI PSD3

1. Sprecavanje prevara: lako je evaluacija PSD2

zakljucila da je znacajno poboljsala sprecavanje prevara,

nije u potpunosti opremljena za borbu protiv novih

vrsta prevara koje su se od tada pojavile. Predlozi

ukljuceni u PSD3/PSR sastoje se od daljih mjera koje

pomazu u sprecavanju prevara:

> Implementacija usluge verifikacije IBAN-a/ime za
sve kreditne transfere,

> Pouzdana provjera autenti¢nosti klijenta (SCA),
izuzeéa od primjene SCA, opcije koje nisu SCA
mehanizmi zasnovani na pametnom telefonu (npr.
hardverski tokeni, pametne kartice),

> Pruzanje pravne osnove za PSP (pruzaoce platnih
usluga) da medusobno dijele informacije u vezi s
prevarama u pogledu GDPR-a (Opsta regulativa
o zastiti podataka), jacanje pracenja transakcija,

> Obaveza pruzaoca platnih usluga (PSP) da sprovode
edukaciju o svijesti svojih klijenata,

> Dodatne mjere protiv prevara koje se odnose na
sprecavanje i zatitu od prevara
Produzenje prava na povracaj novca

2. Poboljsanje prava klijenata i informacije: Veca
transparentnosti za kreditne transfere i doznake novca
iz EU u trece zemlje, Veca transparentnost za izvode

sa racuna za placanje i naknade za bankomat i druge
naknade za konverziju valuta i sli¢no.

3. Podrska otvorenom bankarstvu: Implementacija
namjenskih aplikativnih programskih interfejsa (API)
za pristup podacima, eliminisanje dva interfejsa za
pristup podacima (namjenski i njegova rezerva), osi-
guravanje pristupa podacima za neprekidne poslovne
operacije u nepredvidenim okolnostima, uspostavljanje
kontrolnih plo¢a klijenata za upravljanje pravima
pristupa podacima.

4. Ista pravila za banke i nebankarske institucije:
Omogucavanjem nebankarskim pruzaocima plat-
nih usluga pristup svim platnim sistemima EU, uz
odgovarajuce zastitne mjere, i osiguranjem prava tih
pruzaoca na bankarski racun. Platne institucije treba
da budu ukljuc¢ene kao moguci ucesnici u odredenim
platnim sistemima. S obzirom na hitnost uvodenja
ove neophodne mjere za jednake uslove, drzave
¢lanice imaju rok od 6 mjeseci da je prenesu u svoje
nacionalno zakonodavstvo.

5. Poboljsanje dostupnosti gotovine: Mjere za
poboljsanje dostupnosti gotovine u trgovinama i
na bankomatima bice sprovedene, omogucavajuci
trgovcima da ponude gotovinske usluge bez potrebe
za kupovinom, te pruzajudi jasnocu u vezi sa propi-
sima koji reguliSu nezavisne operatere bankomata.

6. Konsolidacija institucija za elektronski novac i
platnih institucija: Pod jedinstvenim regulatornim
rezimom, pojednostavljivanjem pravila pla¢anja koja
se primjenjuju na PSP u regulativu koja se moze
direktno primijeniti, osiguravaju¢i jednostavniji i
dosljedniji okvir.
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“Firms providing, or planning to
provide, electronic payment services
in the EU or to EU customers will
be impacted by the third Payment
Services Directive

will need to be transposed into national law by EU
member states. Payment Service Providers (bank
and non-banks) will then have to comply with the
new legal authorisation regime introduced by PSD3
within 2-3 years after becoming local law hence by
circa 2026 onwards.

KEY FEATURES AND BENEFITS OF PSD3

1. Fraud prevention: Although the evaluation of
PSD2 concluded that it immensely improved fraud
prevention, it is not fully equipped to combat the
new types of fraud that have emerged since. PSD3/
PSR proposals consist of further measures to help
prevent fraud:

> Implementing IBAN/name verification service
for all credit transfers,

> Strong Customer Authentication (SCA), exemp-
tions from the application of SCA, options other
than SCA mechanisms based on smartphone (e.g.,
hardware tokens, smartcards),

> Providing a legal basis for PSPs (Payment Service
Providers) to share fraud-related information
between themselves in respect of GDPR (General
Data Protection Regulation), the strengthening of
transaction monitoring,

> Payment service providers (PSPs) obligation to
carry out education awareness for their customers,

> Additional anti-fraud measures regarding both
fraud prevention and redress

> Extension of refund rights

2. Improve consumer rights and information:
More transparency for credit transfers and money
remittances from the EU to third countries, More

transparency for payment account statements and
ATM charges and other charges for currency con-
version and the likes.

3. Support Open Banking: Implementation of dedi-
cated Application Programming Interfaces (APIs)
for data access, eliminating the two data access inter-
faces (a dedicated one and its “fall-back”), ensuring
contingency data access for uninterrupted business
operations, establishing consumer dashboards for
managing data access rights.

4. Level the playing field between banks and
non-banks: By allowing non-bank payment service
providers access to all EU payment systems, with
appropriate safeguards, and securing those providers'
rights to a bank account. Payment institutions are
to be included as possible participants in designated
payment systems. Given the urgency of introduc-
ing this indispensable level-playing-field measure,
Member States are given 6 months to transpose it
into their national law.

5. Improve the availability of cash: Measures will
be implemented to enhance the availability of cash
through shops and Automated Teller Machines
(ATMs), enabling retailers to offer cash services
without requiring a purchase, and providing clar-
ity on regulations governing independent ATM
operators.

6. Consolidation of e-money institutions and
payment institutions: Under a unified regulatory
regime, streamlining payment rules applicable to
PSPs into a directly enforceable regulation, ensuring
a more straightforward and consistent framework.
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TRANZICIJA INDUSTRIJE SA OTVORENOG BANKARSTVA NA OTVORENE FINANSIJE
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»PSD3 Ce poboljsati zastitu potrosaca
i osigurati Siroko usvajanje najvisih
sigurnosnih standarda, ukljucujuci i

instant plaéanja

OMOGUCAVANJE PRELASKA SA OTVORENOG
BANKARSTVA NA OTVORENE FINANSIJE

PSD2 je pokrenula Otvoreno bankarstvo gdje pruzaoci
usluga tre¢ih strana mogu dobiti bezbjedan i dozvoljen
pristup informacijama o bankovnom ra¢unu korisnika.
Otvorene finansije predstavljaju korak dalje gdje se
ne radi samo o podacima o bankarskim ra¢unima,
ve¢ i klijenti mogu na siguran nacin putem API-ja
dijeliti svoje nebankarske podatke kao sto su hipoteke,
penzije, osiguranje, porezi, $tednja itd.

Saopstenje Evropske komisije od 28. juna 2023. ukljucuje
i zakonski predlog o pristupu finansijskim podacima
(FIDA). Ovo ima za cilj da obijezbedi siguran pristup
sirokom spektru finansijskih podataka osim podataka
o bankarskim racunima kako bi industrija presla sa
otvorenog bankarstva na otvorene finansije.

Ovaj pomak ka otvorenim finansijama sa pristupom
podacima iz viSe izvora izvan bankarstva osnazio bi
klijente i promovisao inovacije, omogucavajuci tre¢im
stranama da pruzaju usluge s dodatom vrijednos¢u
klijentima (i preduze¢ima).

PSD3 | INSTANT PLACANJA

Strategija placanja na malo Evropske komisije pro-
movise razvoj instant placanja u EU. PSD3 i PSR
ispunjavaju klju¢no opredjeljenje za Strategiju pla-
¢anja na malo tako §to osiguravaju da pravila koja
se primjenjuju na industriju placanja na malo u EU
i dalje odgovaraju svrsi.

PSD3 ¢e poboljsati zasdtitu potrosaca i osigurati $iroko
usvajanje najvisih sigurnosnih standarda, ukljucujuci
i instant placanja. Nova direktiva ¢e takode pomoci
da se olaksaju rjesenja za prekograni¢na plac¢anja
stvaranjem vi$e izbora i osiguravanjem da pravni
okvir pokriva sve vazne trzisne igrace u ekosistemu
placanja.

SLEDECI KORACI

Pruzaoci platnih usluga treba da razumiju zahtjeve

PSD3/PSR. Oni bi trebali da razmotre njegove im-

plikacije i izvrSe procjenu uticaja o tome koje su

promjene potrebne da bi se postigla blagovremena

uskladenost. Potencijalne oblasti u kojima ¢e PSD3/

PSR imati uticaja su:

> IBAN/usluga provjere imena,

> Ponovno podnosenje zahtjeva za dobijanje dozvole
za PSP (pruzaoce platnih usluga) u skladu sa PSD3
za platne institucije i institucije za elektronski novac,

> Pruzanje korisnickih kontrolnih ploca za upravljanje
pravima pristupa podacima,

> Implementacija novih/revidiranih zahtjeva za SCA,

> Kreiranje namjenskog interfejsa za razmjenu po-
dataka sa TPP,

> Implementacija Sema razmjene finansijskih podataka
u skladu sa FIDA, itd.

Saradnja izmedu tradicionalnih banaka i fintech kom-
panija ¢e se vjerovatno povecati, podsti¢uci inovativna
rjeSenja kako bi se ispunili zahtjevi propisa/direktiva,
ali i kako bi se omogucio razvoj novih finansijskih
proizvoda i usluga usmjerenih na klijente.
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“PSD3 will improve consumer
protection, and ensure wide adoption
of the highest security standards,
including instant payments

ENABLING THE TRANSITION FROM OPEN
BANKING TO OPEN FINANCE

PSD2 kickstarted Open Banking where third-party
service providers can gain secure and permissioned
access to users’ bank account information. Open
Finance is a step further where it’s not just the bank
account data, but consumers can also share their
non-banking data like mortgages, pensions, insur-
ance, taxes, savings, etc, securely via APIs.

The European Commission announcement on 28th
June 2023 also includes a legislative proposal on
Financial Data Access (FIDA). This aims to provide
secure access to a wide range of financial data beyond
bank account data to transition the industry from
Open Banking to Open Finance.

This move towards Open Finance with access to
data from multiple sources beyond banking would
empower customers and promote innovation by
enabling third parties to provide value-added ser-
vices to customers (and businesses).

PSD3 AND INSTANT PAYMENTS

The Retail Payments Strategy of the European
Commission promotes the development of instant
payments in the EU. PSD3 and PSR fulfil a key com-
mitment to the Retail Payments Strategy by ensur-
ing the rules applicable to the EU retail payments
industry remain fit for purpose.

PSD3 will improve consumer protection, and ensure
wide adoption of the highest security standards,
including instant payments. The new directive will
also help facilitate cross-border payment solutions
by creating more choices and ensuring the legal
framework covers all important market players in
the payments ecosystem.

NEXT STEPS

Payment Service Providers should understand the

requirements of PSD3/PSR. They should consider

its implications and perform an impact assessment

of what changes are required to achieve timely

compliance. Potential areas where PSD3/PSR will

have an impact are:

> IBAN/name verification service,

> Reapplication for a PSP (Payment ServiceProvider)
licence under PSD3 for PIs (payment institutions)
and EMIs,

> Provision of consumer dashboards for managing
data access rights,

> Implementation of new/revised requirements
for SCA,

> Creation of a dedicated interface for exchanging
data with TPPs,

> Implementation of financial data sharing schemes
in line with FIDA, etc.

Collaboration between traditional banks and fintech
companies is likely to increase, driving innovative
solutions to meet regulatory/directive requirements
but also to enable the development of new, customer-
centric financial products and services.
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DIGITALNE FINANSIJE | SAJBER BEZBJEDNOST

Roman Studer, CEO,
Swiss Banking

novembar 2023 |

Zajednicki rad za bolju
sajber bezbjednost

Samo u 2022. godini, napadi na kompanije u Svajcarskom finansijskom
centru povecani su za 120 procenata u odnosu na prethodnu godinu. lako

oni do sada nisu izazvali trajnu Stetu, pokazuju da svi moramo biti na oprezu

Podaci koji pripadaju nasoj finan-
sijskoj privatnosti, kao i samim
bankama, jedna su od najpopularnijih
meta za sajber napade. Samo u 2022.
godini, napadi na kompanije u §vaj-
carskom finansijskom centru povecani
su za 120 procenata u odnosu na pret-
hodnu godinu. Tako oni do sada nisu
izazvali trajnu $tetu, pokazuju da svi
moramo biti na oprezu. To se odnosi
na nadlezne organe i banke kao i na
svakog od nas kao korisnika digitalnih
finansijskih usluga.

Rizik od sajber napada znacajno
se povecao u Svajcarskoj posljednjih
godina. To je podstaknuto globalnim
pomakom u digitalizaciji uzrokovanom
pandemijom koronavirusa, ali i ratom
u Ukrajini: tehnologija i IT se sve vise
koriste kao politicko oruzje, kao i od
strane kriminalaca. Zahvaljujuci teh-
noloskom napretku, moguce je stalno

»Podjednako je jasno da svi
imamo koristi kada biznis,
nadlezni organi i finansijski
centar rade zajedno kako bi
odrzali zastitu od sajber napada
kroz sopstvene mjere i ciljanu

saradnju

razvijati nove vrste napada i metoda
koje prodiru u sve sloZenije sredine.
Kada se takvi napadi izvrse na banke,
oni ne samo da predstavljaju veliki
rizik za reputaciju, ve¢ i rizik za sta-
bilnost finansijskog centra. Uspjesan,
$iroko zasnovan sajber napad takode
bi mogao da ima uicaja na $vajcarsko
stanovnistvo i ekonomiju, potencijalno
¢inedi ozbiljnu kolateralnu $tetu.
Shodno tome, mjere predostroznosti i
moc¢na i dobro koordinisana organizacija
u situacijama kriza imaju visoki prioritet.
Udruzenje $vajcarskih bankara, zajedno
sa nadleznim organima i partnerima iz
bankarske i osiguravajuce industrije,
postiglo je vaznu prekretnicu u proljece
2022. godine osnivanjem Centra za sajber
bezbjednost $vajcarskog finansijskog
sektora (Swiss FS-CSC). Ovo udruzenje
jaca otpornost finansijskog sektora na
sajber rizike i stvara potrebne strukture
kako bi sajber napadi
mogli biti otkriveni u
ranoj fazi, problemi se
mogu brzo otkloniti i
velika Steta moze biti
uspjesno izbjegnuta u
buduc¢nosti.
Medutim, ne djelu-
jemo samo na nivou
javnih nadleznih or-
gana i industrije kako
bi povecali sajber

bezbjednost $vajcarskog finansijskog
centra. Cak i unutar samih banaka,
stotine hiljada zaposlenih $irom svijeta
rade danono¢no na zastiti podataka
klijenata od potencijalnih napadaca.
Obuka novih specijalista, kao i konti-
nuirano usavrsavanje je stoga s pravom
na nasoj listi prioriteta.

Podjednako je jasno da svi imamo
koristi kada biznis, nadlezni organi i
finansijski centar rade zajedno kako bi
odrzali zastitu od sajber napada kroz
sopstvene mjere i ciljanu saradnju. Jer
samo zajedno mozemo odrzati korak
u ovoj nemilosrdnoj trci za stalnu
sajber bezbjednost. Iz tog razloga,
Udruzenje bankara se vec ranije zalagalo
za postepeno Sirenje medusektorske
saradnje i to vidi kao vazan prioritet
i za budu¢nost.

Na kraju, ali ne i najmanje vazno,
svi klijenti daju vazan doprinos sajber
bezbjednosti, zastiti svoje finansijske
privatnosti i imovine od napada ili
onlajn prevara, ako $tite svoj racunar
ili IT sistem ili odrzavaju zdravo nepo-
vjerenje u slucaju neocekivanih onlajn
prevara. To se odnosi i na fizicka lica
i na kompanije. I upravo zbog toga
zelim da vam se kao ¢itaocu ovog
¢lanka zahvalim na vasem interesovanju
za ovu vaznu temu, va$oj budnosti i
osjetljivosti u rjesavanju vase digitalne
privatnosti. Budite oprezni!
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Working together for better
cybersecurity

In 2022 alone, attacks on companies in the Swiss financial centre increased by
120 percent compared to the previous year. Although these have not caused any
lasting damage so far, they show that we all need to be on our guard.

Data that belongs to our financial
privacy, as well as the banks them-
selves, is one of the most popular targets
for cyberattacks. In 2022 alone, attacks on
companies in the Swiss financial centre
increased by 120 percent compared to the
previous year. Although these have not
caused any lasting damage so far, they
show that we all need to be on our guard.
This applies to the authorities and banks
as well as to each and every one of us as
customers of digital financial services.

The risk of cyberattacks has increased
markedly in Switzerland in recent years.
This is driven by the global digitalization
push caused by the coronavirus pan-
demic, but also by the war in Ukraine:
technology and IT are increasingly be-
ing used as political weapons as well as
by criminals. Thanks to technological
advances, it is possible to constantly
develop new types of attacks and meth-
ods that penetrate increasingly complex
environments.

When such attacks are perpetrated
on banks, they not only pose a major
reputational risk, but also a risk to the
stability of the financial centre. A suc-
cessful, broad-based cyber-attack could
also have an impact on the Swiss popula-
tion and economy, potentially causing
severe collateral damage.

Accordingly, precautionary measures
and a powerful and well-coordinated
crisis organization have high priority. The

Swiss Bankers Association, together with
authorities and partners from the bank-
ing and insurance industry, reached an
important milestone in spring 2022 with
the establishment of the Swiss Financial
Sector Cyber Security Centre (Swiss FS-
CSC). This association strengthens the
resilience of the financial sector against
cyber risks and creates the necessary
structures so that cyber-attacks can be
detected at an early stage, problems can
be rectified quickly and major damage
can be successfully averted in the future.

However, it is not only at the level
of public authorities and the industry
that we are doing everything we can to
increase the cybersecurity of the Swiss
financial centre. Even within the banks
themselves, hundreds of thousands of
employees around the world are working
around the clock to protect custom-
ers' data from potential attackers. The
training of new specialists as well as
continuous further
training is therefore
rightly on our list of
priorities.

It is equally clear
that we all benefit
when business, au-
thorities and the fi-
nancial centre work
hand in hand to
uphold protection
against cyberattacks

Roman Studer,
CEO, Swiss
Banking

through their own measures and targeted
cooperation. Because only together
can we keep up in this relentless race
for ongoing cybersecurity. For this
reason, the Bankers Association has
already advocated a gradual expansion
of cross-cutting cooperation in the past
and sees this as an important priority
for the future as well.

Last but not least, all customers make
an important contribution to cyberse-
curity, to the protection of their finan-
cial privacy and assets against attacks
or online scams, if they protect their
computer or IT system or maintain a
healthy distrust in the event of unex-
pected emails. This refers to both private
individuals and companies. And that
is precisely why I would like to thank
you, as a reader of this article, for your
interest in this important topic, your
vigilance and sensitivity in dealing with
your digital privacy. Stay alert!

It is equally clear that we all
benefit when business, authorities
and the financial centre work

hand in hand to uphold

protection against cyberattacks
through their own measures and

targeted cooperation
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Generalni sekretar UBCG
mr Bratislav Pejakovi¢

»Digitalna zrelost

je pokretna meta.
Najuspesnije banke
razumiju gdje nove
tehnologije podrzavaju
strateske ciljeve i ne
budu uhvacene u guzvi
oko nove, neprovjerene
tehnologije

Sta je to FinTech,
a sta digitalni euro

Crna Gora prati savremene monetarne trendove,
tako da su u toku tri vrlo vazna procesa, od
uvodenja digitalnog eura u nas sistem, preko SEPA
projekta do PSD2 procesa uvodenja otvorenog
bankarstva

opsteno govoredi, pojam ,,finansijska tehnologija“ moze se primijeniti
Una bilo koju inovaciju u nacinu na koji ljudi obavljaju poslove, od
izuma digitalnog novca do dvojnog knjigovodstva. Od internet revolucije,
finansijska tehnologija je eksplozivno porasla.

U razvijenim zemljama dostupni su razni elementi fintech-a na dnevnoj
osnovi. Neki primjeri ukljucuju prenos novca sa vaseg debitnog ra¢una
na va$ tekudi ra¢un putem vaseg iPhone-a, slanje novca prijatelju putem
Venmo-a, ili upravljanje investicijama putem onlajn brokera. Prema EY-
ovom Globalnom indeksu usvajanja FinTech-a, dvije tre¢ine klijenata koristi
najmanje dvije, ili vi$e fintech usluga, a ti klijenti su sve svjesniji fintech-a
kao dijela njihovog svakodnevnog zZivota. Regulativa fintech kompanija
se pojavila kao briga broj jedan medu vladama kako su fintech kompanije
uzletjele.

Sjeverna Amerika jo$ uvijek proizvodi vecinu fintech startup kompanija,
dok je Azija druga, a slijedi je Evropa. Neka od najaktivnijih podru¢ja fin-
tech inovacija ukljucuju, ili se vrte oko sljedecih oblasti (izmedu ostalih):

« Kriptovaluta (Bitcoin, Ethereum, itd.), digitalni tokeni (npr.nezamjenjivi
tokeni, ili NFT) i digitalna gotovina. Oni se ¢esto oslanjaju na blokcejn
tehnologiju, odnosno tehnologiju distribuirane knjige (DLT) koja odrzava
evidenciju na mrezi racunara, ali nema centralnu knjigu. Blokéejn omo-
gucava i tzv. pametne ugovore koji koriste kod za automatsko izvrsavanje
ugovora izmedu strana kao $to su kupci i prodavci.
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What s FinTech,
and What is Digital Euro

Montenegro follows modern monetary trends, with UBCG Secretary General,
three very important processes are underway: the Bratislav Pejakovi¢, M.Sc.
introduction of the digital euro into our system, the

SEPA project and the PSD2 process of introducing

Open banking

Broadly speaking, the term "financial technology" can be applied to Dlgltal m atumty isa
any innovation in the way people do business, from the invention of ”? )

digital money to double-entry bookkeeping. Since the Internet revolu- moving ta?’g et. The
tion, financial technology has grown exponentially. most succes sful banks
In developed countries, various elements of fintech are available on a underStand where new
daily basis. Some examples include money transfers from debit account technolo gl es SUPP ort

to current account using iPhone, sending money to a friend through

o !
Venmo, or managing investments via an online broker. According to Stmteg 1c gOdlS and don't
EY Global FinTech Adoption Index, two-thirds of clients use at least get caught up il’l the hype

two or more fintech services, and these clients are increasingly aware of

fintech as part of their daily lives. The regulation of fintech companies aro und new, unp roven
has emerged as the number one concern among governments as fintech technolo gy
companies have taken off.

North America still produces the majority of fintech startups, while Asia
is second, followed by Europe. Some of the most active areas of fintech
innovation include, or revolve around, the following areas (among others):

« Cryptocurrency (Bitcoin, Ethereum, etc.), digital tokens (e.g., non-
fungible tokens or NFTs) and digital cash. They often rely on blockchain
technology or distributed ledger technology (DLT) that maintains records
on a computer network, but has no centralized ledger. Blockchain enables
the so-called smart contracts that use code for automated execution of
contracts between parties such as buyers and sellers.
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« Open banking, a concept that proposes that all
people should have access to banking data to build ap-
plications that create a connected network of financial
institutions and third-party providers. An example is
MInt, an all-in-one money management tool.

 Regtech, which seeks to help firms that provide
financial services to meet industry compliance rules,
particularly those covering anti-money laundering and

know-your-customer (KYC) protocols that combat
fraud.

Digital maturity is a moving target. The most suc-
cessful banks understand where new technologies
support strategic goals and don't get caught up in the
hype around new, unproven technology. The features
of a true digital leader are organisational flexibility
and agility. Banks need to demonstrate to supervi-
sors (and other stakeholders) that they understand
the risks associated with new technologies and are
pursuing innovation in a way that improves — or at
least maintains — operational and financial resilience.

The Central Bank of Montenegro launched the project
of Montenegro's accession to the Single Euro Payments
Area (SEPA). The SEPA represents an area where
consumers, business entities and authorities can make
and receive payments in euros under the same basic
conditions, rights and obligations as in the EU Member
States, regardless of their location. The CBCG reminds
that, in the past two years, they fully harmonised their
payment regulations with those of the EU, and full
convergence with SEPA conditions is close.

In addition to regulations in the field of payment
transactions and supervision of credit institutions,
there is a whole series of other legal acts, such as the
Law on Prevention of Money Laundering and Terrorist
Financing, tax laws, and other acts that must be har-
monised with SEPA requirements. A coordinated
amendment of the law is a necessary condition for
rounding off this process, which will primarily de-
pend on the synchronised work of the Government
of Montenegro and the CBCG.

»The accession of Montenegro to
SEPA would, in addition to the
benefits felt by citizens and the
economy of Montenegro, represent

one of the clearest signals of

Montenegro's entry into the final
phase of EU integration

The SEPA area includes 36 countries: all EU Member
States, Great Britain, Iceland, Liechtenstein, Norway,
Switzerland, Monaco, San Marino, Andorra and the
Vatican. The inclusion of Montenegro in SEPA will lead
to the removal of technical, legal and market barriers
between countries that support payments in euros,
safer international payment transactions, equal time
of executing remittances for all transactions in euros
with countries within the EU, a unique, safer, faster and
cheaper payment method in euros with EU Member
States. At the same time, the accession of Montenegro
to SEPA would, in addition to the benefits felt by citi-
zens and the economy of Montenegro, represent one
of the clearest signals of Montenegro's entry into the
final phase of EU integration, the CBCG concluded.

WHAT IS DIGITAL EURO?

There is a lot of talk about digitalisation, but to de-
mystify it in one sentence, digitalisation, which in
itself has a broader meaning, in monetary terms is
everything that computers or software, applications,
can do for us. Blockchain is the revolutionary technol-
ogy that initiated many changes and it represents a
database that is not centralized, but consists of several
bases, blocks that are interconnected and have their
wide application from cadastral, property records to
monetary applications. To put it simply, several par-
ties would own copies of the ledger, and individuals
would be able to verify that the record is authentic,
making it a universal record of every transaction. The
blockchain is a ledger of finances, or a log of those
transactions, and users of the network collaborate
to verify them whenever they happen. Nevertheless,
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* Ulazak Crne Gore u SEPA bi

pored benefita koje bi osjetili
gradani i privreda Crne Gore,
predstavljao i jedan od najjasnijih
signala ulaska u Crne Gore u
zavrsnu fazu integracije u EU

« Otvoreno bankarstvo, odnosno koncept koji predlaze
da svi ljudi treba da imaju pristup bankovnim poda-
cima za izgradnju aplikacija koje stvaraju povezanu
mrezu finansijskih institucija i pruzaoca trecih strana.
Primjer je Mlnt, alat za upravljanje novcem ,,sve na

jednom mjestu®

» Regtech, koji nastoji da pomogne firmama za
finansijske usluge da ispune pravila uskladenosti s
industrijskim propisima, posebno ona koja pokrivaju
protokole protiv pranja novca i ,,upoznaj svog klijenta“

(KYC) koji se bore protiv prevara.

Digitalna zrelost je pokretna meta. Najuspesnije
banke razumiju gdje nove tehnologije podrzavaju
strateske ciljeve i ne budu uhvacene u guzvi oko nove,
neprovjerene tehnologije. Oznake pravog digitalnog
lidera su organizaciona fleksibilnost i agilnost. Banke
treba da pokazu supervizorima (i drugim zaintere-
sovanim stranama) da razumiju rizike povezane sa
novim tehnologijama i da teze inovacijama na nacin
koji poboljsava — ili barem odrzava — operativnu i

finansijsku otpornost.

Centralna banka Crne Gore pokrenula je projekat pri-
stupanja Crne Gore jedinstvenom podrucju placanja
u eurima (SEPA - Single Euro Payments Area). SEPA
predstavlja podrucje na kojem potrosaci, poslovni
subjekti i tijela izvr$ne vlasti mogu uplacivati i primati
placanja u eurima pod jednakim osnovnim uslovima,
pravima i obavezama, kao u zemljama Evropske unije,
nezavisno od njihove lokacije. Iz CBCG podsjecaju da
su protekle dvije godine u potpunosti usaglasili svoju
regulativu platnog prometa sa onom u EU, a blizu je

i puna konvergencija sa uslovima SEPA.
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Osim regulative iz oblasti platnog prometa i nadzora
kreditnih institucija, postoji ¢itav niz drugih zakon-
skih akata, poput Zakona o spre¢avanju pranja novca
i finansiranja terorizma, poreskih zakona, i drugih
akata koji se moraju uskladiti sa zahtjevima SEPA.
Koordinisana izmjena zakona je neophodan uslov za
zaokruzivanje ovog procesa, koji ¢e prvenstveno zavisiti
od sinhronizovanog rada Vlade Crne Gore i CBCG.

Podrucje SEPA obuhvata 36 drzava: sve clanice EU, Veliku
Britaniju, Island, Lihtenstajn, Norvesku, Svajcarsku,
Monako, San Marino, Andoru i Vatikan. Uklju¢ivanje
Crne Gore u SEPA dovesce do uklanjanja tehnickih,
pravnih i trzisnih barijera izmedu zemalja koje po-
drzavaju placanja u eurima, sigurniji medunarodni
platni promet, jednako vrijeme izvrSenja doznaka
za sve transakcije u eurima sa zemljama unutar EU,
jedinstven, sigurniji, brzi i jeftiniji nacin placanja u
eurima sa zemaljama c¢lanicama EU. Ujedno, ulazak
Crne Gore u SEPA bi pored benefita koje bi osjetili
gradani i privreda Crne Gore, predstavljao i jedan od
najjasnijih signala ulaska u Crne Gore u zavr$nu fazu
integracije u EU zakljucak je iz CBCG.

STA JETO DIGITALNI EURO?

Mnogo se prica o digitalizaciji, ali da demistifikujemo u
jednoj recenici, digitalizacija koja sama po sebi ima $ire
znacenje, u monetarnom smislu je sve ono §to racunari,
odnosno softweri, aplikacije, mogu da urade umjesto
nas. Revolucionarna tehnologija koja je pokrenula
mnoge promjene je blockchain koja predstavlja bazu
podataka koja nije centralizovana, ve¢ je ¢ini vise baza,
blokova koji su medusobno povezani i imaju svoju
$iroku primjenu od katastarskih, svojinskih eviden-
cija do monetarnih primjena. Pojednostavljeno, vise
strana bi posjedovalo kopije glavne knjige, a pojedinci
bi mogli da provjere da li je evidencija vjerodostojna,
§to je predstavlja kao univerzalnu evidenciju svake
transakcije. Blokcejn je knjiga finansija, ili dnevnik tih
transakcija, a korisnici mreze saraduju na verifikaciji
kad god se one dogode. Ipak, pored nekih neravnina
koje bi trebale da se definisu kod ove tehnologije u
smislu jo$ jace zastite od malicioznih napada, stoji stav
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in addition to some bumps that should be defined in
this technology in terms of even stronger protection
against malicious attacks, there is a stance that until
now, blockchain may not have changed the world, but
it has made many people think.

Therefore, the digital euro imposes itself on the needs of
prosperity conditioned by new technological, technical,
innovative solutions that are already in operation at
different levels of life. The role and nature of money is
being transformed, or to put it more simply, the digital
euro stems from the evolution of people's payment
habits, where spending habits are changing. In recent
years, two trends have been prominently imposed, the
first in the form of increased online banking, the use
of payment cards, or payments through applications
via phones and smart watches. Another trend is online
shopping, which includes food, clothes and various
arrangements. These are changes that have directly
called for central banks to respond and protect the
role they play. Half of the existing central banks in the
world are working on digitizing their currencies. The
goal is to ensure that central bank money remains a
pillar of stability in the monetary system.

The ECB has a vision of a digital euro for retail use
that could even be transferred offline thanks to digital
wallets in phones. Early designs call for a standard
application, along with the use through the existing
online banking apps. This would not replace cash, but
it would add another way to store euros.

The digital euro complements cash, provides the
same services that are already present with banknotes
through the possibility of payment in a new digital
form, without any intention of replacing it. It should
be emphasized that the digital euro has nothing to do
with crypto-assets, where Bitcoin is the most popu-
lar. Bitcoin is not backed by production or gold, nor
do you have any guarantees of its value, indicating a
speculative instrument with no intrinsic value. Due to
the fact that the Central Bank stands behind the digital
euro, it is free from any risk, whether from market,
credit, or liquidity risk, i.e., it has the same nature as
banknotes or notes existing in financial systems.

»The ECB has a vision of a digital
euro for retail use that could even be
transferred offline thanks to digital
wallets in phones

Montenegro follows modern monetary trends, with
three very important processes are underway: the
introduction of the digital euro into our system, the
SEPA project and the PSD2 process of introducing
Open banking. With regard to the digitization of
the euro, the CBCG has agreed the cooperation with
the provider of crypto and blockchain solutions, the
company "Ripple", in order to develop a strategy and
implement a pilot programme for launching the first
digital currency in the country - the central bank digital
currency (CBDC). The second project is the accession
of Montenegro to the Single Euro Payments Area
(SEPA). The goal is that Montenegro, using technical
assistance provided by the Council of Europe, applies
by the end of 2024 by adopting technical solutions
and adjusting the accompanying regulations with the.

The third segment, which is shaped by law and enabling
regulations, is open banking where, in addition to banks,
third parties can provide services of payment transac-
tions. The application of PSD2 is binding in euro area,
and the revised regulation allows non-EU countries
and those that do not use euro as a currency to access
this project. The focus of PSD2 is standardisation,
integration and improvement of payment efficiency,
better protection of payment service users, further
promotion of innovations and reduction of transaction
costs, increased transparency in new payment meth-
ods, and in mobile and online payments, unification
of fees and costs of payment order execution, as well
as improving the security of payment processing.

The Association of Montenegrin Banks actively moni-
tors and participates in all these processes in order to
enable optimal conditions while reducing the costs of
payment transactions for clients of banks in Montenegro.
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* ,ECB ima viziju digitalnog eura
za maloprodajnu upotrebu koji
bi cak mogao da se prenosi i
oflajn zahvaljujuci digitalnim
novcéanicima u telefonima

da do sada, blok¢ejn mozda nije izmijenio svijet, ali
je zato naveo mnoge ljude na razmisljanje.

Dakle, digitalni euro se namece potrebama prosperiteta
uslovljenog novim tehnoloskim, tehnickim, inova-
tivnim rjesenjima koja su ve¢ u funkciji na razli¢itim
nivoima Zivljenja. Transformise se uloga i priroda
novca, ili jednostavnije receno digitalni euro proizilazi
iz evolucije platnih navika ljudi, gdje se mijenjanju
navike potro$nje. Zadnjih godina naglaseno namet-
nula su se dva trenda, prvi u vidu pojacanog onlajn
bankarstva, koristenja plateznih kartica, ili pla¢anja
putem aplikacija preko telefona i pametnih satova.
Drugi trend je onlajn kupovina, od hrane, odjece do
raznih aranzmana. Ovo su promjene koje su direktno
prozvale centralne banke da reaguju i zastite ulogu
koju imaju. Polovina od postojecih centralnih banaka
na svijetu radi na digitalizaciji svojih valuta. Cilj je
osigurati da novac centralne banke ostane uporiste
stabilnosti monetarnog sistema.

ECB ima viziju digitalnog eura za maloprodajnu
upotrebu koji bi ¢cak mogao da se prenosi i oflajn za-
hvaljujuci digitalnim nov¢anicima u telefonima. Rani
dizajni zahtijevaju standardnu aplikaciju, zajedno sa
koris¢enjem kroz postojece aplikacije za onlajn ban-
karstvo. To ne bi zamijenilo gotovinu, ali bi dodalo
jo$ jedan nacin ¢uvanja eura.

Digitalni euro nadopunjuje gotovinu, pruza iste us-
luge koje su ve¢ prisutne kod paprinog novca kroz
mogucnost placanja u novoj digitalnoj formi, gdje
decidno nema intenciju zamjene iste. Treba naglasiti
da digitalni euro nema veze sa kripto imovinom gdje
je najglasovitiji Bitkcoin. Bitcoin nema uporiste niti
u proizvodnyji, niti u zlatu, niti imate kakve garancije

novembar 2023 |

za njegovu vrijednost, $to ukazuje na $pekulativni
instrument bez unutra$nje vrijednosti. Samim tim $to
iza digitalnog eura staje Centralna banka, osloboden
je bilo kakvog rizika, kako od trzi$nog, kreditnog, ili
rizika likvidnosti, odnosno ima istu prirodu kao ban-
knote, ili novcanice postojece u finansisjkim sistemima.

Crna Gora prati savremene monetarne trendove,
tako da su u toku tri vrlo vazna procesa, od uvodenja
digitalnog eura u nas sistem, preko SEPA projekta do
PSD2 procesa uvodenja otvorenog bankarstva. Kod
digitalizacije eura CBCG je dogovorila saradnju sa
provajderom kripto i blokcejn rjeSenja, kompani-
jom ,,Ripple®, u cilju razvoja strategije i realizacije
pilot programa za pokretanje prve digitalne valute
u zemlji - digitalne valute centralne banke (CBDC).
Drugi projekt je pristupanja Crne Gore jedinstvenom
podrudju pla¢anja u eurima (SEPA - Single Euro
Payments Area), a cilj je da uz tehnicku pomo¢ koju
je obezbjedio Savjet Evrope Crna Gora aplicira do
kraja 2024. godine. Kroz usvajanje tehnickih rjeSenja
i upodobljavanje pratece regulative.

Treci segment, koji je zakonski i podzakonski uoblicen i
treba da zazivi je segment otvorenog bankarstva gdje tzv.
»treca lica® mimo banaka mogu da se pojave u servisu
platnog prometa. Primjena PSD2 je obavezujuca na
teritoriji Euro-zone, a revidirani propis omogucava i
zemljama koje nijesu ¢lanice EU ili ¢ak i da ne koriste
euro kao valutu, da pristupe ovom projektu. U fokusu
PSD2 su standardizacija, integracija i unapredenje
efikasnosti placanja, bolja zastita korisnika platnih
usluga, dalja promocija inovacija i smanjenje troskova
transakcija, povecanje transparentnosti u novim me-
todama placanja, a prije svega kod mobilnih i on-line
placanja, ujednacavanje naknada- troskova izvr§enja
naloga, kao i unapredenje bezbjednosti procesuiranja
placanja.

Udruzenje banaka Crne Gore aktivno prati i participira
u svim ovim procesima u zelji da se omoguce opti-
malni uslovi uz smanjenje troskova platnog prometa
za klijente banaka u Crnoj Gori.
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Juan Carlos Delrieu,

direktor za odrzivost i drustvenu
odgovornost u Udruzenju
banaka Spanije
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Dvosmjerni odnos izmedu
finansijskog obrazovanja
| digitalizacije

»veca lakoca placanja,
pozajmljivanja
novca ili ulaganja
ustedevine koju nudi
tehnologija, olaksava
nase Zivote, ali moze
dovesti i do ishitrenih,
nepromisljenih ili
neinformisanih odluka

inansijsko obrazovanje igra
klju¢nu ulogu u osnazivanju
ljudi da donose promisljene odluke
0 svom novcu i pruza osnovu za
razumijevanje osnovnih finan-
sijskih koncepata kao $to su pla-
iranje budzeta, stednja, ulaganje i
upravljanje dugom. Poducavajuci
ljude kako da efikasno upravljaju
svojim finansijama, finansijsko
obrazovanje im moze pomo¢i da
ostvare svoje kratkorocne ciljeve,
kao $to su kupovina kuce ili otplata
duga, kao i dugoroc¢ne ciljeve, kao
$to je planiranje penzionisanja.
U isto vrijeme kada Spanija ima
relativno nizak nivo finansijske
pismenosti, poslednjih godina
je napravljen znacajan napredak
u digitalnoj transformaciji. Iako
49% odraslih osoba u Spaniji ima
osnovno finansijsko znanje — prema
najnovijoj studiji koju je proveo
OECD o finansijskim ves$tinama
- prodor digitalizacije u Spaniji

dostigao je 70% 2022. godine u
poredenju sa 52% 2020. godine,
u skladu sa naporima Vlade pred-
lozenim u Planu za digitalizaciju
Spanije do 2026, prema studiji
KPMG. Klju¢no je da uz ovako brz
napredak tehnologije i digitalne
transformacije gradani dobro
razumiju finansijske koncepte i
alate za efikasno kretanje kroz
digitalno okruzenje.
Finansijsko obrazovanje, kao
i svaka druga vrsta obuke, moze
iskoristiti prednosti novih teh-
nologija kako bi stigla do mnogo
$ire publike, prilagodila nastavne
sadrzaje specifi¢cnim potrebama,
koristila inovativne pedagoske
alate i osmislila efikasne i efek-
tivne ankete za provjeru dobije-
nih rezultata. Sa digitalizacijom,
obrazovni izazov postaje laksi.
Ali istovremeno postaje sloZeniji.
Digitalna transformacija omogu-
¢ava personalizovana i interaktivna
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FINANCIAL L

ITERACY AND DIGITAL TRANSFORMATION

Juan Carlos Delrieu, Director
of Sustainability and Social
Responsibility of the Spanish
Banking Association

The two-way relationship
between financial education
and digitalization

Financial education plays a crucial
role in empowering people to
make informed decisions about
their money and provides the
foundation for understanding
basic financial concepts such as
budgeting, saving, investing, and
debt management. By teaching
people how to effectively manage
their finances, financial educa-
tion can help them achieve their
short-term goals, such as buying
a home or paying off debt, as
well as long-term goals, such as
retirement planning.

At the same time that Spain has
relatively low levels of financial
literacy, considerable progress
has been made in digital trans-
formation in recent years. While
49% of adults in Spain have basic
financial knowledge - according
to the latest study carried out
by the OECD on financial skills
- digital penetration in Spain

reached 70% in 2022 compared
to 52% in 2020, in line with the
Government's effort proposed in
the Digital Spain 2026 Plan, ac-
cording to a KPMG study. With
this rapid advancement of technol-
ogy and digital transformation,
it is crucial that citizens have a
solid understanding of financial
concepts and tools to navigate
the digital landscape effectively.
Financial education, like any
other type of training, can take
advantage of new technologies
to reach a much wider audience,
adapt teaching content to specific
needs, use innovative pedagogical
tools and design efficient and ef-
fective surveys to check the results
obtained. With digitalization, the
educational challenge becomes
easier. But simultaneously it be-
comes more complex.

Digital transformation enables per-
sonalized and interactive learning

»L'he greater ease of
making payments,
borrowing money or
investing the savings
offered by technology,
mabkes our lives easier
but can also lead to
hasty decisions, reckless
or uninformed
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iskustva ucenja. Aplikacije i plat-
forme za finansijsko obrazovanje
mogu prikupljati podatke o fi-
nansijskim navikama i ciljevima
svakog korisnika i ponuditi per-
sonalizovane preporuke i uvide.
Ovaj personalizovani pristup ne
samo da pobolj$ava razumijevanje
ljudi o vlastitoj finansijskoj situ-
aciji, ve¢ i promovise angazman
i motivaciju za ucenje. Elementi
gejmifikacije takode mogu da uc¢ine
finansijsku edukaciju efikasnijom,
posebno medu mladim ljudima.

Iako je tradicionalna nastava i
dalje vazna, finansijske institucije

»Kljucno je da ljudi
dobiju smjernice i
podrsku kako bi se snasli
u digitalnom okruZenju
i razlikovali pouzdane
od obmanjujucih izvora
informacija

u Spaniji su se takode odlucile za
digitalizaciju kako bi unaprijedile
finansijsko obrazovanje, o ¢emu
svjedoci i pristup koji je sektor na-
pravio kroz Finansijsku i digitalnu
ucionicu. Ova inicijativa bankar-
skog sektora, koju promovisu AEB,
CECA i UNACGC, olaksava pristup
sadrzajima razlic¢itih subjekata
na internet stranici kako bi ljudi
mogli prosiriti svoja finansijska
znanja i digitalne vjestine.

U svakom slucaju, vjerovatno bi
bilo pozeljno njegovati nastavne
metode koje, osim jac¢anja osnov-
nih finansijskih znanja, imaju za
cilj povecanje kritickog misljenja,
$to pomaze u dono$enju dobro
oblikovanih odluka kako u oblasti
finansija tako i u drugim oblastima.

Prepoznavanje potencijalnih
rizika i izazova koje donosi di-
gitalna transformacija u finan-
sijskom obrazovanju je takode
vazno. Obilje informacija i resursa
dostupnih na internetu moze biti
pretjerano i zbunjujuce za ljude,
posebno one sa niskom finansij-
skom pismenoscu. Veca lakoca
placanja, pozajmljivanja novca
ili ulaganja ustedevine koju nudi
tehnologija, olaksava nase Zivote,
ali moze dovesti i do ishitrenih,
nepromisljenih ili neinformisanih
odluka. Otuda potreba da se poveca
sposobnost klijenata da razumiju
rizike, procijene prikladnost proi-
zvoda za njihove posebne potrebe
i, generalno, uzivaju u neospornim
prednostima finansijske inovacije.
To takode predstavlja i korist za
banke koje takode Zele da imaju
klijente sa osnovnim finansijskim
znanjem i kritickim misljenjem
koje olaksava donos$enje dobro
oblikovanih finansijskih odluka.

Jo$ jedan rizik, koji je sve ¢e$ci,
jeste da su ljudi Zrtve prevara i
prevarnih aktivnosti u digitalnom
prostoru, pa je potrebno poboljsati
znanje korisnika putem kampanja
o sajber bezbjednosti.

Isto tako, digitalizacija ima ogro-
mnu sposobnost da se integrise,
ali postoje grupe koje mogu biti
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izlozene potencijalnom riziku
isklju¢enja, jer nemaju osnovno
znanje ili, jednostavno, odbijaju
ovaj pristupni kanal. Stoga je
klju¢no da ljudi dobiju smjer-
nice i podrsku kako bi se snasli
u digitalnom okruzenju i razliko-
vali pouzdane od obmanjujucih
izvora informacija. Osim toga,
mora se izbje¢i rizik pretvaranja
digitalne podjele, geografske ili
generacijske, u jo$ jedan izvor
finansijske iskljuc¢enosti. U tu
svrhu, Udruzenje banaka Spanije
(AEB), CECA i Nacionalna unija
kreditnih zadruga (Unacc), pred-
lozili su plana — osim inicijativa
za obuku koje je osmislio svaki od
poslodavaca i njihovih saradnika
- za jacanje finansijske inkluzije
u ruralnim podrudjima, s ciljem
osiguravanja adekvatnog pruzanja
direktnih finansijskih usluga za
100% $panske teritorije.
Digitalizacija i finansijsko ob-
razovanje u Spaniji imaju dvo-
smjeran odnos. Finansijsko ob-
razovanje osposobljava ljude sa
znanjem i vjeStinama potrebnim
za dono$enje promisljenih od-
luka o svom novcu, dok digitalna
transformacija ¢ini finansijsko
obrazovanje dostupnijim, per-
Stoga, kako Spanija nastavlja da
napreduje u digitalnom razvoju,
od klju¢ne je vaznosti da pojedinci
razumiju finansijske koncepte i
alate i znaju kako da se na efi-
kasan nacin snadu u digitalnom
okruzenju, $to je dvostruki cilj
koji ima posvecéenost i potpunu
predanost finansijskih institucija.
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experiences. Financial education
apps and platforms can collect data
on each user's financial habits and
goals and offer personalized rec-
ommendations and insights. This
personalized approach not only
improves people's understanding
of their own financial situation,
but also promotes engagement and
motivation to learn. Gamification
elements can also make financial
education more effective, especially
among younger people.
Although face-to-face classes are
still important, Spanish financial
institutions have also opted for
digitalization to improve finan-
cial education, as evidenced by
the approach made by the sector
through the Financial and Digital
Classroom. This initiative of the
banking sector, promoted by the
AEB, the CECA and the UNACC,
facilitates access to content from
various entities on a website so that
people can expand their financial
knowledge and digital skills.

In any case, it is likely to be desir-
able to cultivate teaching meth-
ods that, in addition to boost-
ing basic financial knowledge,
aim to increase critical thinking,
which helps facilitate well-formed
decisions both in finance and
elsewhere.

It is also important to recognize
the potential risks and challenges
that come with digital transforma-
tion in financial education. The
abundance of information and
resources available online can
be overwhelming and confus-
ing for people, especially those

with low financial literacy. The
greater ease of making payments,
borrowing money or investing
the savings offered by technol-
ogy, makes our lives easier but
can also lead to hasty decisions,
reckless or uninformed. Hence
the need to increase customers'
ability to understand risks, assess
the suitability of products for
their particular needs and, more
generally, reap the indisputable
benefits of financial innovation.
A benefit that extends to banks
that also want to have customers
with basic financial knowledge and
critical thinking that facilitates
well-formed financial decisions.
Another risk, increasingly fre-
quent, is that people are victims
of scams and fraudulent activities
in the digital space, so it is neces-
sary to sensitize users through
cybersecurity campaigns.

Likewise, digitalization has an
enormous capacity to integrate,
but there are groups that may suf-
fer a potential risk of exclusion,
because they lack basic knowledge
or, simply, because they reject
this access channel. It is therefore
crucial that people receive guid-
ance and support to navigate the
digital landscape and distinguish
reliable from misleading sources
of information. In addition, the
risk of turning the digital divide,
geographical or generational,
into another source of financial
exclusion must be avoided. To
this end, the Spanish Banking
Association (AEB), CECA and
the National Union of Credit

Cooperatives (Unacc), have pro-
posed a roadmap - beyond the
training initiatives designed by
each of the employers and their
associates — to strengthen finan-
cial inclusion in rural areas, with
the aim of ensuring an adequate
provision of face-to-face financial
services for 100% of the Spanish
territory.

Digitalization and financial edu-
cation in Spain have a two-way
relationship. Financial education
equips people with the knowl-
edge and skills needed to make
informed decisions about their

»1t is crucial that people
receive guidance and
support to navigate the
digital landscape and
distinguish reliable from
misleading sources of
information

money, while digital transforma-
tion makes financial education
more accessible, personalized
and engaging. Therefore, as Spain
continues to advance in digital
development, it is crucial that
individuals understand financial
concepts and tools, and know how
to effectively navigate the digital
landscape, a dual objective that
has the dedication and total com-
mitment of financial institutions.
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Dzesika Tirion,
savjetnik,

Financial Education
Luksemburg

w-

»Ideja za ovu platformu
potekla je od civilnog
drustva ali su alat
u velikoj mjeri
razvili srednjoskolci
koji su ucestvovali

u hackatonu

Luksemburske tehnicke

skole
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Steknite povjerenje
u onlajn bankarstvo

Uvrijeme kada se sve viSe bankarskih tran-
sakcija obraduje online, ABBL fondacija
za finansijsku edukaciju pomaze ljudima da
steknu povjerenje u kori$¢enje usluga digitalnog
bankarstva pokretanjem Sécher am Internet
platforme. Ova platforma predstavlja internet
stranicu za dobijanje inluksformacija/obuku
o onlajn bankarstvu i internet bezbjednosti,
uklju¢ujudi alat za simulaciju internet stranice
za transakciono bankarstvo.

Podrska u prevazilazenju bojazni u vezi
sa uslugama digitalnog bankarstva

»Postoji sve vise nacina na koje mozete da
obavite finansijske transakcije u bilo koje
doba dana, gdje god da se nalazite", objasnjava
Dzeri Grbi¢, predsjednik
ABBL fondacije za finansij-
sku edukaciju. ,Mozemo da
vidimo da upotreba digitalnih
usluga postaje sve rasire-
nija u Luksemburgu, kao $to
prikazuju podaci Evropske
centralne banke."

On nastavlja: ,,Ali znamo i
da su neki nasi sugradani pre-
optereceni ovom digitalnom
evolucijom". Barijere koje se
najcesce postavljaju su:
> Bezbjednost: zabrinutost
zbog prevara, ali i zbog greske

u rukovanju koja bi mogla dovesti do gu-
bitka novca,

> Strah da ¢e odredeni li¢ni podaci biti pro-
slijedeni tre¢im licima za komercijalnu
upotrebu,

> Nedostatak kontakta sa savjetnikom banke.

Stavise, kako isti¢e Dzesika Tirion, koordina-
torka ABBL fondacije za finansijsku edukaciju,
»hivo digitalne finansijske pismenosti medu
stanovnicima Luksemburga je alarmantan".
Prema studiji koju su proslog proljec¢a narucili
ABBL fondacija i CSSF od ILRES-a, samo je
54% anketirane populacije bilo u stanju da
ta¢no odgovori na pitanja koja se odnose na
adekvatno znanje, ponasanje i stavove. Brojka
je bila samo 47% za starosnu grupu 18/30.

Projekat sa dvojnim porijeklom:
civilno drustvo i mladi hakatonci

Ne samo banke, ve¢ i CSSF putem svoje internet
stranice Létzfin, Ministarstvo za digitalizaciju
i zainteresovane strane kao $to je BeeSecure
rade na podizanju svijesti, informisanju i
obucavanju gradana za mudro kori$c¢enje
internet bankarstva.

Uprkos tome, potrebne su dalje akcije. ,Ono
$to je zanimljivo u vezi sa ovim projektom je da
je ideja za ovu platformu potekla od civilnog
drustva i da su alat u velikoj mjeri razvili mladi
srednjoskolci koji su ucestvovali u hackatonu
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Gain confidence in
online-banking

Jessica Thyrion,
Adviser

Financial Education
Luxemburg

At a time when more and more banking
transactions are processed online, the
ABBL Foundation for Financial Education
is helping people to gain confidence in using
digital banking services by launching the
Sécher am Internet platform. This platform
is an information/training website on online
banking and Internet security, including a
simulation tool for a transactional banking site.

Helping to overcome apprehensions
about digital banking services

"There are more and more ways of carrying
out your financial transactions at any time of
day, wherever you are," explains Jerry Grbic,
President of the ABBL Foundation for Financial
Education. "We can also see that the use of
digital services is becoming more widespread
in Luxembourg, as shown by data from the
European Central Bank."

He continues: "But we also know that some
of our fellow citizens feel overburdened by
this digital evolution". The barriers most often
put forward are:
> Security: concerns about frauds, but also

about making a handling error that could

result in the loss of money;,
> Fear that certain personal data will be pa-
ssed on to third parties for commercial use,
> Lack of contact with a bank advisor.

Moreover, as Jessica Thyrion, coordinator of
the ABBL Foundation for Financial Education,
points out, "the level of digital financial literacy
among Luxembourg residents is alarming".
According to a study commissioned last spring
by the ABBL Foundation and the CSSF from
ILRES, only 54% of the population surveyed
were able to answer correctly to questions
relating to adequate knowledge, behaviour
and attitudes. The figure was only 47% for
the 18/30 age group.

A project with a dual parentage: civil
society and young hackatonians

Not only the banks, but also the CSSF via its
Létzfin website, the Ministry for Digitalisation
and players such as
BeeSecure are working
to raise awareness, in-
form and train citizens
in the wise use of online
banking.

Despite this, further
action is needed. "What's
interesting about this
project is that the idea
for this platform came
from civil society and
that the tool was largely
developed by young high
school students taking

»1Lhe idea for this platform
came from civil society
and that the tool was
largely developed by
young high school
students taking part in a
hackaton organised by the
Luxembourg Tech School
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koji je organizovala Luksemburska
tehnicka $kola (LTS) u saradnji sa
Fondacijom", objasnjava DZesika Tirion.
Projekat je zapravo pokrenut nakon LTS
FinTech Hackathona, koji je odrzan u
julu 2021. godine. U isto vrijeme, ne-
profitna organizacija ErwuesseBildung
identifikovala je nedostatak u obrazov-
noj ponudi. ,,Sve banke nude svojim
klijentima demo prezentacije svojih
sajtova za izvr$avanje transakcija, ali
je jo$ uvek nedostajala ponuda prave
simulacije sajta za elektronsko ban-
karstvo', objasnjava DZesika Tirion.

Obrazovni sajt u kombinaciji
sa alatom za simulaciju

Internet stranica Sécher am Internet
ima za cilj da uvede fizicka lica u onlajn
bankarstvo kroz niz tematskih poglavlja
o temama kao $to su digitalni identitet,
upravljanje lozinkama, autentifikacija
u dva faktora i pravi refleksi za izbje-
gavanje onlajn prevara.

Platforma je povezana sa simulatorom
usluga e-bankarstva. Ovo omogucava
korisnicima da se stave u stvarnu situ-
aciju. Korisnik je voden kroz tipi¢ne
radnje koje nudi onlajn bankarstvo,
kao §to je prijava sa tokenom i drugim
LuxTrust proizvodima, provjera stanja
na racunu ili izvodenje transakcija.

Platformi i internet stranici se moze
pristupiti na https://learn-ebanking.
fondation-abbl.lu/en/home/ i dostupni

»Platforma je povezana sa

su na francuskom, njemackom i en-
gleskom jeziku.

Sta je phishing (fiSing)?
Phishing se odnosi na lazno pribav-
ljanje licnih podataka putem laznog
email-a, internet stranice ili SMS-a.
Li¢ni podaci mogu biti, na primjer,
lozinka ili broj kreditne kartice.
Phishing je jedna od najcesce kori-
$¢enih onlajn prevara. Navedeni ste da
vjerujete da je osoba koja $alje poruku
od povjerenja, na primjer, neko iz
vase banke ili drustva za osiguranje.
Cinedi to, prevarant pokusava da vas
prevari da preduzmete odredenu radnju
za dobijanje vasih li¢nih podataka.
Phishing emailovi cesto izgledaju
varljivo stvarno i tesko ih je razlikovati
od legitimnih emailova.

Kako se zastititi od ovoga?

Po pravilu, za sve na Internetu vazi sle-
dece: Budite mirni i razmislite dvaput o
tome $ta radite. Narocito kada je u pitanju
prosledivanje osjetljivih podataka (npr.
lozinke ili informacije o vasem ban-
karskom ra¢unu). Ako bolje pogledate
phishing emailove, Cesto mozete vidjeti
greske. Pravopisne greske u tekstu ili
netacan pozdrav ili ¢estitka mogu biti
tragovi. Danas su, medutim, phishing
emailovi ponekad vrlo dobro napisani
i gotovo bez gregaka. Cak i ako e-mail
nema ociglednu karakteristiku koja
ga identifikuje kao
laznog, on i dalje
moze biti lazan.

Kako prepoznati
phishing email?

simulatorom usluga e-bankarstva.

Ovo omogucava korisnicima da
se stave u stvarnu situaciju

Adresa email-a po-
$iljaoca je netacna
ili sumnjiva.
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E-mail sadrzi gramaticke ili pravopi-
sne greske.

Sadrzaj email-a je upitan. Na pri-
mjer, od vas se trazi da uradite nesto
nepoznato.

E-mail poziva na hitnu akciju. Na
primjer, spominje se da je radnja posla
po zlu i da je treba ponoviti.

U vecini phishing emailova od vas se
trazi da otvorite link do internet adrese
koja ne odgovara navedenom posilja-
ocu. Ovo se moze provjeriti odlaskom
na stranicu poput whois.domaintools.
com da vidite pod kojim imenom je
ova internet adresa registrovana.

Sta je lozinka?

Lozinka se koristi za zastitu vasih ko-
risnickih naloga na internetu, kojima
pristupate putem rac¢unara, pametnog
telefona ili tableta.

Lozinke su nizovi brojeva, slova i
specijalnih znakova. Oni se koriste
za kontrolu pristupa onlajn racunu
(na primjer, u banci ili kompaniji) i za
dokazivanje necijeg identiteta.

0 cemu treba razmisljati
kada kreirate lozinku?

Hakeri imaju alate koji automatski
isprobavaju sve moguce kombinacije
znakova, testiraju Citave rje¢nike, uk-
lju¢ujuci dodate brojeve, ili isprobavaju
pristupne podatke nakon objavljivanja
na Internetu o svim vrstama usluga.

Postoji nekoliko osnovnih pravila
za kreiranje lozinke da bude $to jaca
i sigurnija:

Lozinke treba da imaju najmanje
12 znakova. Sto je lozinka duza, to je
teze pogoditi.

Kombinacija malih i velikih slova,
brojeva i specijalnih znakova (npr. &,
?,1,%...) je idealna.
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part in a hackaton organised by the
Luxembourg Tech School (LTS) in
collaboration with the Foundation”,
explains Jessica Thyrion. The pro-
ject was in fact initiated following
an LTS FinTech Hackathon, which
was held in July 2021. At the same
time, the non-profit organisation
ErwuesseBildung identified a gap
in the educational offering. "All
the banks offer their customers
demos of their transactional sites,
but offering a real simulation of an
e-banking site was still lacking,"
explains Jessica Thyrion.

An educational site combined
with a simulation tool

The Sécher am Internet site aims
to introduce private individuals to
online banking through a series of
themed chapters on topics such as
digital identity, password manage-
ment, two-factor authentication and
the right reflexes to avoid online
fraud.

The platform is linked to an e-
banking services simulator. This
allows users to put themselves in a
real-life situation. The user is guided
through the typical actions offered
by online banking, such as logging
in with the token and other LuxTrust
products, checking account balances
or carrying out transactions.

The platform and website can be
accessed at https://learn-ebanking.
fondation-abbl.lu/en/home/ and
are available in French, German
and English.

What is Phishing?

Phishing refers to the fraudulent
acquisition of personal data by means

of fake emails,
websites or SMS.
Personal data can
be, for example, a
password or a credit
card number.

Phishing is one of
the most widely used online scams.
You are led to believe that the person
sending the message is trustworthy,
for example, someone from your
bank or insurance company. In do-
ing so, the scammer tries to trick
you into taking a specific action to
obtain your personal data. Phishing
emails often look deceptively real
and are difficult to distinguish from
legitimate emails.

How to protect yourself from this?

As a rule, the following applies to
all on the Internet: Keep calm and
think twice about what you are
doing. Especially when it comes
to forwarding sensitive data (e.g.
passwords or information about
your bank account). If you have a
closer look at phishing emails, you
can often see mistakes. Spelling
mistakes in the text or an incorrect
salutation or greeting can be clues.
Nowadays, however, phishing emails
are sometimes very well written and
almost error-free. Even if an email
doesn’t have an obvious feature
identifying it as a fake, it can still
be fraudulent

How to recognize a phishing email?

The sender’s email address is incor-
rect or suspicious.

The email contains grammatical
errors or spelling mistakes.

The content of the email is

»Lhe platform is linked to an
e-banking services simulator. This
allows users to put themselves in a
real-life situation

questionable. For example, you are
asked to do something unfamiliar.

The email calls for urgent action.
For example, it is mentioned that an
action has gone wrong and needs
to be repeated.

In most phishing emails, you are
asked to open a link to a web ad-
dress that does not match the sender
listed. This can be checked by going
to a page like whois.domaintools.
com to see under which name this
web address is registered.

What is a password?

A password is used to protect your
user accounts on the Internet, which
you access via computer, smartphone
or tablet.

Passwords are sequences of num-
bers, letters and special characters.
These are used to control access to
an online account (for example, at
a bank or company) and to prove
one’s identity.

What should you think about
when creating a password?

Hackers have tools that automati-
cally try out all possible character
combinations, test entire dictionaries,
including appended numbers, or try
out access data once published on
the Internet on all kinds of services.

There are a few basic rules to
create a password that is as strong
and secure as possible:
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Trebalo bi da kreirate posebnu lo-
zinku za svaki vazan nalog. U tom
slucaju, ako je jedna lozinka probi-
jena, napadaci nece imati pristup
svim vasim nalozima.

Bolje je izbjegavati sljedece:

Nikada nemoijte kreirati lozinku
od jedne rijeci koja se moze naci
u rjecniku.

Jednostavni nizovi brojeva (12345)
ili rijeci s brojem na pocetku ili kraju
nisu sigurni.

Nisu prikladni ni rodendani,
imena ¢lanova porodice ili kuénih
ljubimaca, mjesto stanovanja, omi-
ljeni pjevac, itd.

Takode ne bi trebalo da se sastoji
tastature, kao $to su “asdfgh” ili
“1234abcd”

Kako cuvati svoje lozinke?

Nikada ne dijelite svoju lozinku
ni sa kim. Pogotovo ako neko to
zatrazi putem email-a ili SMS-a
(pogledajte Phishing).

Nije preporucljivo da zapisujete
svoje lozinke na papir i drzite ih
blizu ra¢unara. Medutim, ako ne
mozete dobro zapamtiti lozinke i
drzati ih van mreze na sigurnom
mjestu, ovo je moguca alternativa.

Mozete koristiti i menadzera
lozinki za upravljanje razli¢itim
lozinkama. Tada morate da zapam-
tite samo jednu glavnu lozinku i jo§
uvijek mozete svuda koristiti jake i
razlicite lozinke.

Sta uéiniti ako ste
zaboravili lozinku?

Svaki nalog omogucava korisni-
cima da resetuju lozinku ako je

FINANSIJSKA PISMENOST | INTERNET BEZBJEDNOST

zaboravljena. Da bi to bilo moguce,
identitet korisnika se provjerava. Na
primjer, odmah nakon $to zatrazite
novu lozinku, dobicete e-mail u
kojem se od vas trazi da kliknete
na odredeni link kako biste mogli
bezbjedno da resetujete lozinku.

Digitalni identitet

Za onlajn bankarstvo potreban vam
je digitalni identitet. Ovo mozete
zamisliti kao virtuelnu li¢nu kartu,
kojom dokazujete autenti¢nost kada
se prijavite (= dokazete da ste to
zaista vi).

To je dokaz podrzan od strane
nezavisnog provajdera od povere-
nja. U Luksemburgu, LuxTrust je
jedno takvo sertifikaciono tijelo.
Uz LuxTrust, mozete uspostaviti
sigurnu vezu sa vasom bankom u
samo nekoliko klikova i potvrditi
svoje bankarske transakcije u vasem
podrudju onlajn bankarstva.

Koje mjere digitalne
identifikacije postoje?

Postoji nekoliko vrsta LuxTrust
proizvoda:

Token: mali elektronski uredaj sa
ekranom koji stane na vas privjezak
za kljuceve.

SmartCard: izgleda kao kreditna
kartica ili vozacka dozvola. Mozete
ih povezati sa svojim racunarom: ili
direktno u ulaz predviden za ovu
svrhu, ili uz pomo¢ ¢itaca.

Mobilna aplikacija: mobilna apli-
kacija koja se moze preuzeti na vas
pametni telefon sa Apple App Store
ili Google Play.

Skeniranje: mali uredaj sa ekra-
nom, malom kamerom i dugmetom
za ukljucivanje/iskljucivanje.
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Sta je multifaktorska
autentifikacija?

LuxTrust proizvodi se koriste za
takozvanu multifaktorsku auten-
tifikaciju, koja pruza dodatni nivo
sigurnosti. Multifaktorska autenti-
fikacija znaci da morate nekoliko
puta potvrditi svoj identitet kada
se prijavite. To se uglavnom radi
u obliku dodatnog koda, koji se
$alje jednom za odredeni zahtjev za
prijavu na racun i mora se unijeti.
Ovaj kod se moze dobiti putem
tokena, aplikacije ili SMS-a.
Multifaktorska autentifikacija se
¢esto radi u 2 koraka. Ovo se naziva
2-faktorska autentikacija (2FA).

Sta je token?

Token je proizvod koji se trenutno
najcesce koristi za provjeru vaseg
digitalnog identiteta. To je elektro-
nicki uredaj koji generise jedno-
kratnu lozinku (OTP) pritiskom
na dugme, koju kombinujete sa
svojim podacima za prijavljivanje
(login) (korisnicki ID i lozinka).
Ovo povecava sigurnost i §titi vase
povijerljive informacije od neovla-
$¢enog pristupa.

Kako bi trebalo da
cuvate svoj token?

Paznja: ako token dode u ruke druge
osobe, ona ga moze koristiti i pre-
tvarati se da ste vi. Zato je vazno
¢uvati token na sigurnom mjestu
gdje niko nema pristup. U slucaju
Token App, ovo je malo drugacije,
jer se nalazi direktno na vaSem mo-
bilnom telefonu. Medutim, vazno je
napomenuti da ako izgubite mobilni
telefon ili ako ga ukradu, morate od-
mah blokirati svoj LuxTrust pristup.
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Passwords should be at least 12 char-
acters long. The longer the password,
the harder it is to guess.

A mixture of lowercase and up-
percase letters, numbers and special
characters (e.g. &, ?,1,% ...) is ideal.

You should create a separate pass-
word for each important account. In
this case, if one password is cracked,
the attackers will not have access to
all of your accounts.

It is better to avoid the following:

Never create a password from a
single word that can be found in the
dictionary.

Simple sequences of numbers
(12345) or words with a number at
the beginning or end are not safe.

Birthdays, names of family members
or pets, place of residence, favorite
singer, etc. are also not suitable.

It should also not consist of common
variants and/or keyboard patterns,
such as “asdfgh” or “1234abcd”

How to store your passwords?

Never share your password with
anyone else. Especially if someone
asks for it in an email or SMS (see
Phishing).

It is not advisable to write down
your passwords on paper and keep
them near the computer. However,
if you can’t remember passwords
well and keep them offline in a safe
place, this is a possible alternative.

You can use a password manager
to manage your different passwords
as well. You then only have to re-
member one main password and
can still use strong and different
passwords everywhere.

What to do if you have
forgotten your password?

Each account allows users to reset
the password if it has been forgotten.
To make this possible, the identity
of the user is verified. For example,
immediately after requesting a new
password, you will receive an email
asking you to click on a specific
link in order to be able to reset the
password securely.

Digital Identity

For online banking, you need a
digital identity. You can think of
this as a virtual ID card, with which
you authenticate yourself when you
log in (= prove that it is really you).

It's a piece of evidence backed by
an independent, trusted provider. In
Luxembourg, LuxTrust is one such
certification body. With LuxTrust,
you can establish a secure connection
to your bank in just a few clicks and
confirm your banking transactions
in your online banking area.

What digital identification
measures exist?

There are several types of LuxTrust
products:

Token: a small electronic de-
vice with a screen that fits on your
keychain.

SmartCard: looks like a credit
card or driving licence. You can
connect them to your computer:
either directly into the slot provided
for this purpose, or with the help
of a reader.

Mobile App: a mobile application
that can be downloaded to your
smartphone from the Apple App
Store or Google Play.

Scan: a small device with a screen,
a small camera and an on / oft button.

What is multifactor authentication?

LuxTrust products are used for so-
called multifactor authentication,
which provides an additional layer
of security. Multifactor authentica-
tion means that you have to confirm
your identity several times when
you log in. This is mainly done in
the form of an additional code,
which is sent once for the specific
account login request and must be
entered. This code can be obtained
via token, app or SMS.

Multifactor authentication is often
done in 2 steps. This is referred to
as 2-factor authentication (2FA).

What is a Token?

The Token is currently the most
commonly used product for veri-
fying your digital identity. It is an
electronic device that generates a
one-time password (OTP) at the
touch of a button, which you com-
bine with your login information
(user ID and password). This in-
creases security and protects your
confidential information from un-
authorized access.

How should you store your token?

Attention: if the token comes into
the hands of another person, they
can use it and pretend to be you.
That’s why it's important to keep the
token in a safe place where no one
has access. In the case of the Token
App, this is a little different, as it
is located directly on your mobile
phone. However, it is important to
note that if you lose your mobile
phone or if it gets stolen, you must
immediately block your LuxTrust
access.
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1
Luis de Guindos
potpredsjednik ECB

novembar 2023 |

Izgledi inflacije
| monetarna politika
U eurozoni

Uvodni govor Luisa de Guindosa, potpredsjednika
ECB-a, na Prvoj godis$njoj konferenciji koju je organizovala
Centralna banka Kipra

Zapoéec’u s pregledom ekonomskih
izgleda za eurozonu, prije nego sto
pogledamo kako je ECB prilagodila
svoju monetarnu politiku tim izgle-
dima. Zatim ¢u detaljnije razmotriti
transmisiju nase monetarne politike u
trenutnom okruzenju i izvore neizvje-
snosti koji se u ovoj fazi ¢ine posebno
relevantnim.

IZGLEDI ZA INFLACIJU |
RAST U EUROZONI

Ekonomska aktivnost uglavnom je
stagnirala tokom prve polovine go-
dine i vjerovatno ¢e ostati ublazena u
narednim mjesecima. Slabija devizna
traznja i strogi uslovi finansiranja
usporavaju rast, posebno u sektoru
proizvodnje. Sektor usluga, koji je do
sada bio otporan, pocinje sada da se
»hvata“ za proizvodnju.

»lako inflacija nastavlja da se
smanjuje, ocekuje se da Ce i
dalje predugo ostati previsoka

Trziste rada i dalje je otporno upr-
kos usporavanju aktivnosti, a stopa
nezaposlenosti bila je u avgustu na
istorijski najnizem nivou od 6,4
procenta. Medutim, postoje znaci
usporavanja zamah trzista rada kako
ekonomija slabi. Indeks zaposlenosti
menadzZera nabavke znatno se sma-
njio izmedu drugog i treceg kvartala
2023., uprkos blagom porastu u sep-
tembru. Sektor usluga, koji je bio
glavni pokretac rasta zaposlenosti
od sredine 2022., sada takode stvara
manje radnih mjesta.

U septembru je osoblje ECB-a smanjilo
projektovani rast BDP-a, posebno za ovu
i sljiede¢u godinu, zbog veceg kontrakci-
onog efekta strozih uslova finansiranja
i slabljenja medunarodnog trgovinskog
okruzenja. U kratkom roku, osoblje
ECB-a ocekuje oporavak rasta zbog veceg
realnog raspolozivog pri-
hoda zahvaljujuc¢i rastu
zarada i padu inflacije, $to
¢e poduprijeti potro$nju.
Osoblje ECB-a sada oce-
kuje da ce se ekonomija
eurozone povecati za
0,7% 2023., 1,0% 2024.
11,5% 2025.

Inflacija je osjetno pala sa dvocifrenog
vrhunca proslog oktobra, s ukupnom
stopom koja je pala na 4,3% u septem-
bru (brza procjena). Ostra povecanja
zabiljezena u jesen 2022. godine ¢e u
narednim mjesecima nestati iz godis-
njih stopa, $to ¢e dodatno podrzati
usporavanje inflacije. Istovremeno,
osnovni cjenovni pritisci i dalje su
jaki, iako je vecina inflatornih mjera
pocela da popusta zahvaljujuci tome
§to su agregatna traznja i ponuda po-
stale uskladenije, a nize cijene energije
posljednjih mjeseci prenijele su se na
druge dijelove ekonomije. Troskovi
rada sve vise doprinose domacoj in-
flaciji, dok najnoviji podaci pokazuju
da je doprinos dobiti pao prvi put od
pocetka 2022. godine. Vec¢ina mjera
dugoro¢nijih inflatornih ocekivanja
trenutno iznosi oko 2%; medutim,
povecanje nekih pokazatelja treba da
se pomno prati.

Makroekonomske projekcije osoblja
ECB-a iz septembra predvidaju pro-
sjecnu inflaciju od 5,6 % 2023., 3,2 %
2024.12,1 % 2025. godine. U poredenju
sa projekcijama osoblja Eurosistema
iz juna, ovo je revizija naviSe za 2023.
i2024. - $to uglavnom odrazava visu
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ECB MEASURES AND POTENTIAL RISKS

The inflation outlook
and monetary policy
in the euro area

Keynote speech by Luis de Guindos, Vice-President of the ECB,
at the First Annual Conference organised by the Central Bank of

Cyprus

will start by giving you an overview

of the economic outlook for the euro
area before going on to look at how the
ECB has adjusted its monetary policy to
this outlook. I will then discuss in more
detail the transmission of our monetary
policy in the current environment and
the sources of uncertainty that appear
particularly relevant at this stage.

THE OUTLOOK FOR INFLATION AND
GROWTH IN THE EURO AREA

Economic activity broadly stagnated
over the first half of the year and is
likely to remain subdued in the coming
months. Weaker foreign demand and
tight financing conditions are dampening
growth, especially in the manufacturing
sector. The services sector, which had
been resilient so far, is now starting to
“catch down” to manufacturing.

The labour market remains resilient
despite the slowdown in activity, with
the unemployment rate standing at its
historical low of 6.4 per cent in August.
However, there are signs that labour mar-
ket momentum is slowing as the economy
weakens. The employment Purchasing
Managers’ Index declined significantly

between the second and
the third quarters of 2023,
despite a slight uptick in
September. The services
sector, which has been a
major driver of employ-
ment growth since mid-
2022, is now also creating fewer jobs.

In September ECB staft revised down
projected GDP growth, particularly
for this year and next, due to a greater
contractionary effect from tightening
financing conditions and the weakening
international trade environment. Beyond
the near term, ECB staff expect growth
to recover owing to higher real dispos-
able income thanks to rising wages and
falling inflation, which is set to underpin
spending. ECB staff now expect the euro
area economy to expand by 0.7% in 2023,
1.0% in 2024 and 1.5% in 2025.

Inflation fell markedly from its double-
digit peak last October, with the headline
rate having declined to 4.3% in September
(flash estimate). In the coming months,
the sharp increases recorded in the
autumn of 2022 will drop out of the
yearly rates, lending further support
to a deceleration in inflation. At the

Luis de Guindos
Vice-president of ECB

same time, underlying price pressures
remain strong, although most measures
of inflation have started to ease thanks to
aggregate demand and supply becoming
more aligned and lower energy prices

~While inflation continues to
decline, it is still expected to
remain too high for too long

in recent months being passed on to
other parts of the economy. Labour
costs are increasingly contributing to
domestic inflation, while the latest data
indicate that the contribution of profits
fell for the first time since early 2022.
Most measures of longer-term inflation
expectations currently stand at around
2%, but the increase in some indicators
needs to be closely monitored.

The September ECB staff macroeconomic
projections see average inflation at 5.6%
in 2023, 3.2% in 2024 and 2.1% in 2025.
Compared with the June Eurosystem
staff projections, this is an upward revi-
sion for 2023 and 2024 - which mainly
reflects a higher projected path for en-
ergy prices — and a downward revision
for 2025. ECB staff have revised down
slightly the projected path for inflation
excluding energy and food, to an average
0f 5.1% in 2023, 2.9% in 2024 and 2.2%
in 2025. This is on account of tighter
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prognoziranu putanju za cijene
energije — i reviziju prema dolje
za 2025. Osoblje ECB-a malo je
revidiralo prognoziranu putanju
inflacije isklju¢ujuci energiju i hranu,
na prosjecnih 5,1% u 2023., 2,9% u
2024.12,2% u 2025. Ovo je zbog
strozijih uslova finansiranja - koji
takode odrazavaju restriktivni uticaj

»>Smatramo da su kljucne
kamatne stope ECB-a sada
dosegle nivoe koji ¢e, ako
budu dovoljno dugo odrzani,
dati znacajan doprinos
blagovremenom povratku
inflacije na nas cilj

poostravanja nase monetarne poli-
tike — i slabijih ekonomskih izgleda.

ODGOVOR MONETARNE
POLITIKE ECB-A

Ukeratko, iako inflacija nastavlja da
se smanjuje, o¢ekuje se da e i dalje
predugo ostati previsoka. ECB je
odlu¢na da osigura da se inflacija
blagovremeno vrati na nag srednjo-
ro¢ni cilj od 2%. Kako bismo poja-
¢ali napredak prema ovom cilju, na
septembarskom sastanku Upravnog
savjeta smo odlucili da podignemo tri
klju¢ne kamatne stope ECB-a za 25
baznih poena. Ovu odluku donijela su
tri dijela nade reaktivne funkcije: prvo,
izgledi inflacije u svjetlu pristiglih
ekonomskih i finansijskih podataka;
drugo, dinamika osnovne inflacije; i
trece, snaga transmisije monetarne
politike. Podigavsi kamatne stope
za ukupno 450 baznih poena od

jula 2022., smatramo da su klju¢ne
kamatne stope ECB-a sada dosegle
nivoe koji ¢e, ako budu dovoljno
dugo odrzani, dati znacajan doprinos
blagovremenom povratku inflacije
na nas cilj. Nasa reaktivna funkcija
nastavi¢e da bude okvir za buduce
odluke i nastavicemo da slijedimo
pristup koji zavisi od podataka za
odredivanje odgovarajuceg
nivoa i trajanja restriktivne
monetarne politike.

NEIZVJESNOST U
POGLEDU TRANSMISLJE
MONETARNE POLITIKE

Kao dio ovog pristupa koji
zavisi od podataka, kon-
tinuirano procjenjujemo
kako se monetarna politika
prenosi na uslove finansi-
ranja, realnu ekonomiju i, na kraju,
na inflaciju. U trenutnom ciklusu
povecanja, prvi krak transmisije
monetarne politike — na uslove finan-
siranja - bio je vrlo jak. U poredenju
sa prethodnim ciklusima povecanyja,
kamatne stope na kredite kompanija
rasle su brzim tempom, a obimi kre-
dita osjetno su oslabili. Transmisija
na kanal odobravanja kredita banaka
vjerovatno Ce se i dalje razvijati, jer bi
zajmodavci mogli da postanu oprezniji
u svjetlu rastucih troskova finansiranja
i ekonomskog usporavanja. Stovise,
kamatne stope na neizmireni dug ce
se i dalje povecavati kako se cijene
kredita budu postepeno mijenjale.
Sve u svemu, po mom misljenju,
¢ini se da je transmisija nase politike
poostravanja na uslove finansiranja
uveliko u toku.
Drugi dio transmisije odnosi se na
nacin na koji ¢e promjene u uslovima
finansiranja uticati na ekonomsku
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aktivnost, buduci da kompanije i
domacinstva prilagodavaju svoje
planove potrosnje, ulaganja i $ted-
nje u skladu s tim. Transmisija po-
o$travanja monetarne politike na
realnu ekonomiju odvija se sporije,
a znatan dio transmisije tek je u
pripremi. Na primjer, aktivnosti
vezane za nekretnine su usporene
zbog slabljenja procjena vrijednosti
nekretnina. Za ekonomiju u cjelini,
procjene zasnovane na modelima i
dalje ukazuju na to da se ocekuje
da e se, zbog tipi¢nih kasnjenja u
monetarnoj transmisiji, ve¢ina uticaja
naseg poostravanja materijalizovati
tek tokom ove godine i nakon toga.
Procjenjuje se da ce silazni uticaj
naseg dosadasnjeg poostravanja na
BDP i inflaciju iznositi prosje¢no
oko 2 procentna poena u periodu
2023. - 2025. godina, pri ¢emu se
ocekuje najjaci uticaj na rast BDP-a
ove godine i na inflaciju u sljedece
dvije godine.

Takode je vrijedno napomenuti
da se brzina transmisije razlikuje
u drzavama eurozone. Konkretno,
transmisija na stanovnistvo ce vjero-
vatno biti brza u zemljama u kojima
hipoteke s promjenjivom stopom
prevladavaju nad hipotekama s fik-
snom stopom.

U isto vrijeme ostaju nejasnoce oko
transmisije, uglavnom u vezi sa dva
izvora. Prvo, trenutni ciklus povecanja
je po brzini bez presedana. Stovise,
on prati i dug period akomodativne
monetarne politike, uz ponovno
podesavanje politika bilansa stanja,
$to sve ogranicava uporedivost sa
istorijskim zakonitostima. Drugo,
stav poostravanja nase politike do-
godio se kao reakcija na nevidenu
konstelaciju Sokova koji su pogodili
eurozonu u posljednje tri godine,
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a koji su imali remetilacki efekat
na ekonomske uslove i inflatorno
okruzenje. Cinjenica da smo jo$
uvijek suoceni s preklapaju¢im nasli-
jedenim efektima ovih Sokova moze
znaciti da se transmisija monetarne
politike ovoga puta odvija drugacije
u poredenju sa onim na §to istorijske
zakonitosti mogu ukazivati.

»lako mozemo biti sigurni

snazno trziste rada, rastuci realnih
prihodi i opadanje neizvjesnosti
znace da ljudi i kompanije postaju
samopouzdaniji i trose vise.

Na strani inflacije, slabija traznja
zbog jace transmisije monetarne
politike ili pogorsanja medunarod-
nog ekonomskog okruzenja mogla
bi da izvrsi jaci pritisak na nize

cijene nego $to se trenutno
oc¢ekuje. Suprotno tome,
obnovljeni pritisci na po-
vecanje troskova energije

novembar 2023 |

ZAKUJUCGAK

Da zaklju¢im, iako mozemo biti
sigurni da se naSe poostravanje mo-
netarne politike snazno prenosi na
finansijska trzista i sve vise ostavlja
trag u realnoj ekonomiji, brzina i
opseg transmisije ostaju neizvjesni.
To je djelimi¢no zbog jo$ uvijek
promjenjivog ekonomskog okruze-
nja u kojem se nalazimo, pri ¢emu
su izgledi za inflaciju i ekonomsku
aktivnost posebno neizvjesni zbog

da se nase poostravanje
monetarne politike snazno
prenosi na finansijska trzista i
sve vise ostavlja trag u realnoj
ekonomiji, brzina i opseg
transmisije ostaju neizvjesni

i hrane - uz cijene nafte naslijedenih efekata prethodnih
koje su vec¢ porasle po- Sokova i obnovljenih rizika. Osim
sljednjih mjeseci —ikrizu  toga, trenutni ciklus povecanja je
povezanu sa klimatskim jedinstven, uz niz povecanja stopa
promjenama koja se ra-  koja su po brzini bez presedana.

zvija mogli bi da povecaju ~ Dugorocnije gledano, strukturne
cijene roba viSe od o¢eki-  promjene u ekonomskim interakei-
vanog. Uloga dinamike jama takode mogu izvréiti pritisak

Ekonomija eurozone i svijeta takode
su izloZeni raznim rizicima koji
prate ovo poostravanje monetarne
politike. Na osnovu nase najnovije
procjene, rizici za ekonomski rast
u eurozoni su nagnuti prema dolje.
Rast bi mogao biti sporiji ako su
efekti monetarne politike snazniji
od ocekivanih ili ako svjetska eko-
nomija slabi brzim tempom nego
$to se trenutno predvida, zbog, na
primjer, kontinuiranog usporavanja
u Kini. To bi zauzvrat moglo oslabiti
domacu ekonomsku aktivnost i
podstaknuti privredu, banke i sta-
bi se opteretila ponuda bankarskih
kredita, ulaganja i potro$nja klijenata.
Impuls poostravanja moze se snaz-
nije prenijeti na realnu ekonomiju
u takvom okruzenju zbog efekata
ubrzanja koji ¢esto djeluju tokom
perioda prigusenog rasta i visoke
neizvjesnosti. Suprotno tome, rast bi
mogao biti veci od projektovanog ako

zarada i fiskalne politike
su od velike vaznosti u odredivanju
buduceg kretanja inflacije. Zarade su
porasle; povecani rast zarada stoga
je ugraden u nase projekcije, iako
sporijim tempom. Ali trajno pove-
¢anje inflatornih ocekivanja iznad
naseg cilja zbog, na primjer, pove-
¢anja zarada ili profitnih marzi visih
od ocekivanih, moglo bi povecati
inflaciju, ukljucujudi i srednjoro¢no.
Sli¢no tome, kako energetska kriza
jenjava, vlade ukidaju mjere fiskalne
podrske koje su sprovedene tokom
krize. Medutim, sporije smanjivanje
ove fiskalne podrske ili ekspanzivni
stav fiskalne politike u godinama
ispred nas predstavljalo bi znacajne
izazove za obuzdavanje inflacije i
njeno vracanje na nas cilj. Izazovno
makroekonomsko okruzenje zahti-
jeva dosljednu kombinaciju mone-
tarnih i fiskalnih politika, s ve¢im
rizicima za stabilnost cijena ako te
politike budu vukle u suprotnim
smjerovima.

na inflaciju na temeljniji nacin. Na
globalnom nivou, promjene u trgo-
vinskim obrascima i energetskim
trzistima, rastudi rizici povezani sa
klimatskim promjenama i predanost
dekarbonizaciji ekonomije, kao i geo-
politicki rizici, mogu imati dugotrajnije
implikacije, $to bi moglo predstavljati
vece izazove za stabilnost cijena.

Iz tih razloga, svaka procjena koja
se zasniva na poredenjima sa isto-
rijskim zakonitostima i procjenama
zasnovanim na modelu mora biti
dopunjena pracenjem transmisije
na finansijske i ekonomske uslove
u realnom vremenu. Iako postoje
znaci snage prvog dijela transmi-
sije, o¢ekuje se da ¢e u pripremi jo$
uvijek biti znacajan udio transmisije
sa uslova finansiranja na realnu eko-
nomiju, i da e biti podlozan daljim
kasnjenjima. To pojacava potrebu za
pristupom koji zavisi od podataka
za odredivanje odgovarajuceg nivoa
i trajanja stanovista restriktivne
monetarne politike.
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financing conditions - which also
reflect the restrictive impact of our
monetary policy tightening - and a
weaker economic outlook.

THE ECB’S MONETARY
POLICY RESPONSE

In summary, while inflation continues
to decline, it is still expected to remain
too high for too long. The ECB is

monetary policy is transmitted to
financing conditions, the real economy
and, ultimately, to inflation. In the
current hiking cycle, the first leg of
monetary policy transmission - to
financing conditions - has been very
strong. Compared with previous hik-
ing cycles, firms’ lending rates have
increased at a faster pace and credit vol-
umes have weakened more
markedly. Transmission to

tightening so far on GDP and infla-
tion is estimated to average around
2 percentage points over the 2023-25
period, with the strongest effect ex-
pected on GDP growth this year and
on inflation over the next two years.

It is also worth noting that the speed
of transmission varies across the euro
area. In particular, the transmission

~We consider that the key ECB
interest rates have now reached
levels that, maintained for a
sufficiently long duration, will
make a substantial contribution

determined to ensure that inflation
returns to our 2% medium-term tar-
get in a timely manner. In order to
reinforce progress towards this target,
we decided to raise the three key ECB
interest rates by 25 basis points at the

the bank lending channel is
likely to continue unfolding
as lenders may become more
prudent in light of rising
funding costs and a slowing
economy. Moreover, interest

September meeting of the Governing
Council. This decision was informed
by the three legs of our reaction func-
tion: first, the inflation outlook in
light of the incoming economic and
financial data; second, the dynamics
of underlying inflation; and third, the
strength of monetary policy transmis-
sion. Having raised interest rates by
a total of 450 basis points since July
2022, we consider that the key ECB
interest rates have now reached levels
that, maintained for a sufficiently
long duration, will make a substantial
contribution to the timely return of
inflation to our target. Our reaction
function will continue to serve as the
framework for future decisions, and
we will continue to follow a data-
dependent approach to determining
the appropriate level and duration of
a restrictive monetary policy stance.

UNCERTAINTY REGARDING
THE TRANSMISSION OF
MONETARY POLICY

As part of this data-dependent ap-
proach, we continually assess how

rates on outstanding debt
will continue to increase
as loans are progressively
repriced. All in all, in my
view, the transmission of
our policy tightening to financing
conditions seems to be well underway.

The second leg of transmission relates
to the way in which changes in financ-
ing conditions will affect economic
activity, as firms and households
adjust their plans for consumption,
investment and savings accordingly.
The transmission of monetary policy
tightening to the real economy is
proceeding at a slower pace, with a
substantial share of the transmission
still in the pipeline. For example, real
estate activity has slowed down amid
the weakening of property valua-
tions. For the economy as a whole,
model-based estimates continue to
suggest that, owing to the typical
lags in monetary transmission, the
bulk of the impact of our tightening
is expected to materialise only in the
course of this year and thereafter.
[1] The downward impact of our

to the timely return of inflation
to our target

to households is likely to be faster in
countries where variable rate mortgages
predominate over mortgages at fixed rate.

At the same time, uncertainties re-
garding transmission remain, mainly
in relation to two sources. First, the
current hiking cycle is unprecedented
in speed. Moreover, it follows a long
period of accommodative monetary
policy and was accompanied by the
recalibration of balance sheet poli-
cies, all of which limits comparability
with historical regularities. Second,
the tightening of our policy stance
occurred in reaction to an unprec-
edented constellation of shocks hit-
ting the euro area over the last three
years, which had a disruptive effect on
economic conditions and the inflation
environment. The fact that we are still
confronted with the overlapping legacy
effects of these shocks may imply
that monetary policy transmission
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is proceeding differently this time
around compared with what historical
regularities might suggest.

The euro area and the world econ-
omy are also exposed to a variety of
risks that accompany this monetary
policy tightening. Based on our lat-
est assessment, risks to economic
growth in the euro area are tilted
to the downside. Growth could be

wage dynamics and fiscal policy are
of great importance in determining
the future path of inflation. Wages
have been catching up; elevated wage
growth is therefore embedded in
our projections, albeit at a decel-
erating pace. But a lasting increase
in inflation expectations above our
target owing, for instance, to higher-
than-anticipated in-
creases in wages or

effects of previous shocks and renewed
risks. In addition, the current hiking
cycle is unique, with the sequence
of rate hikes being unprecedented
in speed.

Taking a longer-term view, struc-
tural changes in economic interactions
may also exert upward pressure on
inflation in a more fundamental way.

~While we can be sure that our
monetary policy tightening is
transmitted forcefully to financial
markets and is increasingly
leaving a footprint in the real
economy, the speed and scope of
the transmission remain uncertain

slower if the effects of monetary policy
are more forceful than expected or
if the world economy weakens at a
faster pace than currently projected,
owing, for example, to a continued
slowdown in China. This may, in
turn, dampen domestic economic
activity and encourage firms, banks
and households to be more cautious,
thereby putting a strain on bank credit

profit margins, could
drive inflation higher,
including over the me-
dium term. Similarly,
as the energy crisis
fades, governments
are rolling back the
fiscal support measures
implemented during
the crisis. But a slower

supply, investment and consumer
spending. The tightening impulse may
be transmitted more forcefully to the
real economy in an environment of
this kind owing to acceleration eftects
that often operate during periods of
subdued growth and high uncer-
tainty.[2] Conversely, growth could
be higher than projected if the strong
labour market, rising real incomes
and receding uncertainty mean that
people and businesses become more
confident and spend more.

On the inflation side, weaker de-
mand owing to the stronger trans-
mission of monetary policy or the
worsening of the international eco-
nomic environment could put stronger
downward pressure on prices than
currently expected. Conversely, re-
newed upward pressures on the costs
of energy and food - with oil prices
having already increased in recent
months - and the unfolding climate
crisis could push commodity prices
up by more than expected. The role of

rollback of this fiscal

support or an expansionary fiscal
policy stance in the coming years
would pose significant challenges
to taming inflation and bringing it
back to our target. The challenging
macroeconomic environment requires
a consistent mix of monetary and
fiscal policies, with greater risks to
price stability if these policies pull in
opposite directions.

CONCLUSION

To conclude, while we can be sure
that our monetary policy tightening
is transmitted forcefully to financial
markets and is increasingly leaving
a footprint in the real economy, the
speed and scope of the transmission
remain uncertain. This is partly due to
the still-fluid economic environment
in which we are navigating, with the
outlook for inflation and economic
activity being rendered particularly
uncertain owing to both the legacy

At the global level, changes in trade
patterns and energy markets, rising
climate-related risks and the commit-
ment to decarbonise the economy, as
well as geopolitical risks, may have
longer-lasting implications, which
could pose greater challenges to price
stability.

For these reasons, any assess-
ment based on comparisons with
historical regularities and model-
based estimates must be comple-
mented by real-time monitoring
of the transmission to financial and
economic conditions. While there
are signs of the strength of the first
leg of the transmission, a substan-
tial share of the transmission from
financing conditions to the real
economy is expected to still be in
the pipeline, subject to longer lags.
This reinforces the need for a data-
dependent approach to determining
the appropriate level and duration of
a restrictive monetary policy stance.
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Mahatma Gandi je jednom prilikom izjavio da
je priroda dovoljna da zadovolji sve ¢ovjekove
potrebe, ali ne i pretjeranu pohlepu. Savremeno doba
donosi brojne izazove pa i opasnost od razornih po-
sljedica koje donose klimatske promjene, izazvane u
najvecoj mjeri negativnim antropogenim dejstvom i
prekomjernim uzimanjem resursa prirodnih ekosi-
stema, stvarajuci disbalans koji moZze ugroziti brojne
drusvene aktivnosti, pa i uticati na finansijsku sferu
i poslovanje finansijskih institucija. Dok se vrijeme
odnosi na kratkoro¢ni okvir u vidu meteroloskih prilika
na dnevnom ili nedjeljnom nivou, klima predstavlja
dugoro¢ne $eme ili stanja u vidu prosjecne temperature,
vlaznosti vazduha, koli¢ine padavina na odredenom
geografskom prostoru ili regionu zaklju¢enih na osnovu
dugih viSegodis$njih promatranja i analiza. Klimatske
promjene predstavljaju promjene dugoro¢nih okvira
klime za neki prostor, koji se obi¢no ispoljavaju u
neobi¢nim vremenskim okolnostima (pr. duzi susni
ili ki$ni periodi) koji znacajno odstupaju od tkz.
»klimatskih ocekivanja“ili ,,klimatske normalnosti®

»Finansijske institucije moraju
vrsiti konstantni monitoring
klimatskih prilika, imajuci posebno
u vidu geografski aspekt njihovog
poslovanija

Posmatrajuci rast prosje¢nih godisnjih temperatura
u posljednjem milenijumu, Mikael Man u svoj knjizi
»Novi klimatski ratovi“ navodi da grafik rasta tem-
perature ima oblik hokejaskog Stapa. Ova ilustracija
jasno ukazuje da je ,,ubrzanju® klimatskih promjena
dominantno doprinio proces industrijalizacije, ima-
juéi u vidu da je danas zabiljezen rast prosje¢nih
temperatura od 1,10C u odnosu na predindustrijski
period, uz navode nau¢nika da 1,50C predstavlja tacku
nakon koje nema povratka. S tim u vezi, svjedoci smo
sve ve¢ih klimatskih oscilacija u vidu susa, poplava,
ucestalih i razornih pozara, uragana, zemljotresa i
drugih fenomena, dok dolazi do sve ve¢ih zagadenja
i acidifikacije okeana, deforestacije $uma i pretjerane
urbanizacije, koja dovodi do sve vece potrosnje fosilnih
goriva i koncentracije Stetnih gasova u atmosferi, sa
brojnim negativnim efektima na zdravlje ljudi, bio-
diverziteta i izazovima za ocuvanje i zastitu zZivotne
sredine. Klimatske promjene zahtijevaju duznu paznju
i kolektivnu akciju. Organizacije moraju biti svjesne
postojanja klimatskih promjena i posljedi¢no uklju-
¢iti klimatske rizike u cjelokupnu ili holisticku rizik
arhitekturu. Menadzment i adekvatno upravljanje
klimatskim promjenama moze biti krucijalni faktor
uspjeha organizacija u budu¢nosti, imaju¢i u vidu da
su klimatski rizici jedni od najociglednijih rizika u
upravljanju organizacija u budu¢nosti.

Posmatrajudi ljeto 2023. godine u svijetu sa as-
pekta klimatskih deSavanja, francuski list Le Monde
zakljucuje da se radi o najtoplijem ljetu ikad zabilje-
Zenom U istoriji, sa pregrst ekstremnih vremenskih
nepogoda, od kojih je moguce izdvojiti sljedece kao
najrelevantnije:
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Climate Risks

and Banking Sector

Milos Martinovié
Central Bank of Montenegro,
Podgorica

Mahatma Gandhi once said that Earth provides
enough to satisfy every man's needs, but not
every man's greed. The modern age brings numerous
challenges as well as the danger of devastating con-
sequences brought by climate change, caused to the
greatest extent by negative anthropogenic effects and
excessive taking of resources of natural ecosystems,
thereby creating an imbalance that can threaten nu-
merous social activities, and also affect the financial
sphere and the operations of financial institutions.
While weather refers to the short-term framework in
the form of meteorological conditions on a daily or
weekly level, climate represents long-term patterns
or conditions in the form of average temperature,
air humidity, amount of precipitation in a certain
geographical area or region concluded on the basis
of long multi-year observations and analyses. Climate
changes mean changes in the long-term framework
of the climate for a certain area, which are usually
manifested in unusual weather circumstances (e.g.
longer dry or rainy periods) that deviate significantly
from the so-called "climate expectations" or "climate
normality”.

Observing the growth of average annual tempera-
tures in the last millennium, Michael Mann in his
book "The New Climate Wars" states that the graph
of temperature rise has the shape of a hockey stick.
This illustration clearly indicates that the process of
industrialisation contributed dominantly to the "ac-
celeration” of climate change, bearing in mind that
today there is an increase in average temperatures
of 1.10C compared to the pre-industrial period, with
scientists stating that 1.50C is the point of no return.

In this regard, we are witnessing increasing climate
fluctuations in the form of droughts, floods, frequent
and devastating fires, hurricanes, earthquakes and
other phenomena, while there is increasing pollution
and ocean acidification, deforestation and excessive
urbanization, which leads to increasing consumption
of fossil fuels and the concentration of harmful gases
in the atmosphere, with numerous negative effects
on human health, biodiversity and challenges for
the preservation and protection of the environment.
Climate change requires due attention and collective
action. Organisations must be aware of the existence
of climate change and consequently include climate
risks in the overall or holistic risk architecture. The
management and adequate governance of climate change
can be a crucial factor in the success of organisations
in the future, bearing in mind that climate risks are
one of the most obvious risks in the management of
organisations in the future.

Observing the summer of 2023 in the world from
the aspect of climate events, the French newspaper

»Financial institutions must
constantly monitor climate
conditions, taking especially into
account the geographical aspect of
their operations

51



NOVI IZAZOVI SAVREMENOG DOBA

VAN 7emlja/e | Klimatski | Posljedice
dogadaiji

Kanada

SAD

Spanija i

Grcka

Holandija

Kina,
Japani
Indija

Pozari i Gorjela je povrsina u rangu 5 velicina Belgije,
poplave dok su u regionu Nove Skotske zabiljezene
ekstremne koliCine padavina u kratkom
vremenskom intervalu
Ekstremno U Arizoni (Finiksu) je za 31 uzastopni dan
visoke izmjerena temperatura iznad 430C, dok je u
temperature i Kaliforniji nakon rekordnih temperatura koje su
oluje dostizale i 540C uslijedila oluja Hilari, a u Nju
Jorku je proglaseno vanredno stanje usljed
poplava i posljedi¢nih gubitaka ljudskih Zivota
Ekstremni Kanarska ostrva su pogodena najveéim
pozari poZarom u istoriji, dok se Grcka na gotovo

cijeloj teritoriji suoCavala sa razornim pozarima
tokom ljeta

Olujnivietar ~ Tokom oluje Poli zabiljezena je brzina vjetra od
146km/h, najbrze ikad izmjereno za dati

vremenski period

Ekstremne  Tajfun Doksuri je donio ogromne padavine u
temperature, Pekingu, sa smréu preko 60 ljudi na
tajfuniikiSe  navedenom podrucju, dok je u regionu

Sinkjanga izmjerena najveéa temperatura od
52,20C. Takode, u Japanu i Indiji je doSlo do
velikih padavina i poplava sa brojnim smrtnim
ishodima.

Tabela I: Ekstremni vremenski dogadaji - ljeto 2023. godine
Izvor: Le Monde, 2023.

Crna Gora je ovog ljeta iskusila ekstremne vremenske
prilike u vidu vec¢ih ki$nih perioda, dok su skoro
trecinu Slovenije pogodile poplave sa znac¢ajnom
materijalnom i finansijskom $tetom. Samim an-
tropogenim uticajima, ovog ljeta su se pridruzili
prirodni fenomeni El NiXo, fluktuacije sunceve
energije i velike podvodne vulkanske erupcije,
kreirajuci izuzetno ekstremne vremenske uslove.
Prilagodavanje poslovnih aktivnosti

ekstremnim vremenskim uslovima
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KLIMATSKI RIZICI - KLASIFIKACIJA 1 ZNACAJ
Klimatski rizici predstavljaju potencijal za negativna
dejstva u odnosu na zivote ljudi i biodiverziteta, kao
i $tete na imovini i objektima, izazvanih klimatskim
promjenama. Klimatski rizici se mogu podijeliti u
dvije Siroke grupe: fizicke i tranzicione klimatske
rizike. Fizicki klimatski rizici imaju direktan i snazan
uticaj na predmet rizika, a ispoljavaju se u ozbiljnim
vremenskim nepogodama (pr. suse, pozari, poplave
itd.) i duzim negativnim uticajem na odredene eko-
sisteme (pr. topljenje glecera, podizanje nivoa mora,
acidifikacija okeana itd.). Tako se u domenu fizi¢kih
klimatskih rizika moze govoriti o akutnim rizicima
(ekstremni vremenski dogadaji) i hroni¢nim rizicima
(duzi periodi negativnog dejstva na prirodni ambijent).
Tranzicioni rizici se odnose na promjene i teznju za
zastitom Zivotne sredine, kroz mjere za dekarboniza-
cijom ekonomije i uspostavljanje politika i postulata
odrzivog razvoja, a ¢ine ga politicka i regulatorna
komponenta (pr. uvodenje poreza na ugljenik, sudske
kazne za zagadivace itd.), tehnoloska komponenta
(pr. cijena investiranja u obnovljive izvore energije),
reputaciona komponenta (pr. lojalnost potro$aca na
osnovu slijedenja ,,zelenih® poslovnih praksi) i trzisna
komponenta (pr. sve veca traznja za proizvodima iz
»0drzivih® industrija). S tim u vezi, zaklju¢uje se da
klimatski rizici predstavljaju $irok spektar pojava koje
uti¢u na poslovni ciklus kompanije, a time i na njen
bonitet i kreditnu sposobnost, od kojeg zavisi kvalitet
portfolija banke i njena profitabilnost.

‘ e 5 e ‘

u domenu organizacije, kao i uklju- |

Fizi¢ki rizici

Tranzicioni rizici

¢ivanje klimatskih promjena kao

faktora pri donosenju strateskih i
investicionih odluka, mora biti jedan
od prioriteta odgovornog upravljanja
u budu¢nosti. Finansijske institucije
moraju vrsiti konstantni monitoring

Aloutni nizica Hroniém nizici Politicka 1 Tehnologka
] i regulatorna komponenta
Poplave, suge, oluje, Rast nivoa mora, ko
. ) . ) mponenta
pozari, toplotni udari pad kvaliteta
ited zemljidta, Reputaciona Tr#idna
topljenje glecera komponenta komponenta
itd.

klimatskih prilika, imaju¢i posebno
u vidu geografski aspekt njihovog
poslovanja, kao i sprovoditi razlicita klimatska stresna
testiranja i scenario analize, kako bi optimizovale
svoj poslovni portfolio, izgradili odgovorne i otporne
strategije u odnosu na klimatske promjene i u¢vrstili
svoje institucije sa stanovista klimatskih rizika.

Grafik I: Klasifikacija klimatskih rizika

Izvor: llustracija autora.

Posmatrano iz ugla bankarskih institucija, rizici koji su
imanentni bankarskom poslovanju bivaju usloznjeni
i ispreprletani u svijetu kojeg karakterise stalna di-
namika i nevjerovatan stepen promjena. Stoga, rizik
menadzeri bankarskih institucija moraju biti svjesni
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Le Monde concludes that it is the hottest summer
ever recorded in history, with a handful of extreme
weather events, of which the following can be singled
out as the most relevant:

This summer, Montenegro experienced extreme
weather conditions in the form of heavy periods of
rain, while almost a third of Slovenia was affected by
floods with significant material and financial damage.
In addition to the anthropogenic influences, this sum-
mer the natural phenomena of El Nifo, solar energy
fluctuations and large underwater volcanic eruptions
were added, creating extremely extreme weather
conditions. Adapting business activities to extreme
weather conditions in the domain of an organisation,
as well as including climate change as a factor when
making strategic and investment decisions, must be
one of the priorities of responsible management in the
future. Financial institutions must constantly moni-
tor climate conditions, taking especially into account
the geographical aspect of their operations, as well
as conduct various climate stress tests and scenario
analyses, in order to optimize their business portfolio,
build responsible and resilient strategies in relation
to climate change, and strengthen their institutions
from the point of view of climate risks.

CLIMATE-RELATED RISKS -

CLASSIFICATION AND IMPORTANCE

Climate-related risks represent the potential for
negative effects in relation to lives of people and
biodiversity, as well as damage to property and ob-
jects, caused by climate change. Climate-related risks
can be divided into two broad groups: physical and
transition climate risks. Physical climate-related risks
have a direct and strong impact on the subject of the
risk, and are manifested in severe weather events (e.g.
droughts, fires, floods, etc.) and a longer negative
impact on certain ecosystems (e.g. melting
glaciers, rising sea levels, acidification of the

Canada Wildfiresand  The burned area was 5 times the size of

floods Belgium, while in the Nova Scotia region,
extreme amounts of precipitation were
recorded in a short time interval.

USA Extremely high  In Arizona (Phoenix), the temperature was
temperatures  measured above 430C for 31 consecutive
and storms days, while in California, storm Hillary

followed the record temperatures that
reached 540C, and in New York, a state of
emergency was declared due to floods and
consequent loss of human life.

Spain Extreme The Canary Islands were hit by the biggest

and wildfires fire in history, while Greece faced devastating

Greece fires in almost its entire territory during the

summer

The Storm wind During storm Poli, a wind speed of 146km/h

Netherlands was recorded, the fastest ever measured for

the given time period

China, Extreme Typhoon Doksuri brought heavy rainfall to

Japan temperatures,  Beijing, with the death of over 60 people in

and India typhoonsand  the said area, while the highest temperature
rains of 52.20C was measured in the Xinjiang

region. Also, Japan and India were hit by
heavy rainfalls and floods with numerous
deaths.

Table I: Extreme weather events - summer 2023

Source: Le Monde, 2023.

and postulates of sustainable development, and it
consists of a political and regulatory component (e.g.
the introduction of a carbon tax, court fines for pol-
luters, etc.), technological component (e.g. the price
of investing in renewable energy sources), reputation
component (e.g. consumer loyalty based on following
"green" business practices) and market component
(e.g. increasing demand for products from "sustain-
able" industries). In this regard, it is concluded that
climate risks represent a wide range of phenomena
that affect the business cycle of a company, and thus its
solvency and creditworthiness, on which the quality
of the bank's portfolio and its profitability depend.
From the point of view of banking institutions, the risks
that are inherent in banking operations are complicated

| e e ‘

oceans, etc.) .). Thus, with regard to physical |

Fizi¢ki rizici | | Tranzicioni rizici

climate risks, one can talk about acute risks

(extreme weather events) and chronic risks
(longer periods of negative impact on the
natural environment). Transitional risks refer
to changes and the aspiration to protect the

Alkutni rizici Hroniéni nizici Politicka 1 Tehnologka
] i regulatorna komponenta
Poplave, suse. oluje. Rast nivoa mora, ko
L. A . N mponenta
pozari, toplotm udar pad kvaliteta
itel zemljiita, Reputaciona Trriina
topljenje glecera komponenta komponenta
itd.

environment, through measures to decar-
bonize the economy and establish policies

Graph I: Classification of climate-related risks

Source: Author’s illustration.
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st ,Sajber bezbjednost je u 2022.
godini viden kao najveci rizik za
poslovanje banaka, dok ga prate
kreditni rizik i rizik od klimatskih
promjena

vaznosti rizika koji su izvan tradiconalnog seta ban-
karskih rizika (kreditni, trzi$ni, likvidnosni i operativni
rizik), i posmatrati uticaj rastucih rizika (pr. sajber
bezbjednost, klimatske promjene, digitalizacija itd.)
na tradicionalne bankarske rizike. Time mozemo reci
da je potrebno promijeniti paradigmu i prosiriti opseg
bankarskih rizika, koji pored tradicionalnih u obzir
moraju uzeti nove rastuce rizike, koji su od presudnog
znacaja za uspje$nost poslovanja svih organizacija u
buduénosti. Na osnovu redovne godisnje ankete o
globalnim rizicima za poslovanje, koja podrazumijeva
poglede i stavove glavnih rizik menadzera banaka, a
sprovodi je E&Y i Institut za medunarodne finansije
(IIF), sajber bezbjednost je u 2022. godini viden kao
najvedi rizik za poslovanje banaka, dok ga prate kre-
ditni rizik i rizik od klimatskih promjena. Ova anketa
je dobijena na osnovu podataka od 88 banaka iz preko
30 zemalja. Takode, vazno je pomenuti rezultate ankete
iz 2021. godine, gdje je 91% glavnih rizik menadzera
banaka navelo klimatske promjene kao glavni izazov
za njihove banke u narednih pet godina, dok je takode
sajber bezbjednost drugi glavni ,,problem” za ve¢inu
bankara orjentisanih na rizike (80%).

Sudeci po izvjestaju Svjetskog ekonomskog foruma
vezanog za rizike (Global Risk Report 2023), navodi
se da svijet moze u¢i u period ,,krize na vi$e frontova“
ili ,,polikrize®, imajuci u vidu da pored rata u Ukrajini
i velikog povratka ,,starog poznanika“ inflacije, treba
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razmisljati i o brojnim rastu¢im izazovima, o kojima
se prestalo voditi racuna. Izvjestaj naglasava jasno
odsustvo kolektivne strategije za borbu protiv kli-
matskih promjena, i neusaglasenu primjenu mjera
za adaptaciju i ublazavanje klimatskih promjena. Od
10 najvaznijih rizika sa aspekta ozbiljnosti uticaja,
5 se odnosi na klimatske promjene i to: prirodne
katastrofe i ekstremne vremenske prilike, odsustvo
primjene mjera za mitigaciju klimatskih promjena,
katastrofalne posljedice na prirodu i prirodne eko-
sisteme - ekoloski incidenti, neusvajanje mjera za
prilagodavanje klimatskim promjenama i kriza u
upravljanju prirodnim resursima. Klimatski rizici
samo ,,pogrijavaju” ve¢ dovoljno uzaren set globlanih
rizika, koji svojom slozenosti predstavljaju izazov za
cjelokupno ¢ovjecanstvo. Ovim se pokazuje vaznost
klimatskih rizika za poslovanje banaka, ¢ime se oni
stavljaju u fokus rizik menadzera i inkorporiraju u rizik
arhitekturu. U narednom periodu neophodno je razviti
metodologiju i instrumente za pracenje klimatskih
rizika, utvrditi relavantne klimatske podatke i raditi
na razvoju bankarskih stru¢njaka u sferi klimatskih
promjena. Anticipacijom i prilagodavanjem klimat-
skim promjenama, bankarske institucije, odnosno
»rizik masine®, bivaju osigurane od negativnog dejstva
ovog fenomena i razvijaju otpornost, koja u krajnjem
ojacava povjerenje i sigurnost u cjelokupni ekonomski
i finansijski sistem.

TRANSMISIONI KANALI IZMEDU KLIME | BANKE

Banke i finansijske institucije su ugrozene od strane
klimatskih promjena, na bazi uticaja izvora klimatskih
promjena, preko transmisionih kanala, i tradicional-
nih bankarskih rizika na finansijski rezultat. Dejstvo
izvora klimatskih rizika (fizi¢kih i tranzicionih rizika)

»U narednom periodu neophodno je razviti
metodologiju i instrumente za pracenje klimatskih
rizika, utvrditi relavantne klimatske podatke i raditi
na razvoju bankarskih strucnjaka u sferi klimatskih

promjena
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nije konstantno, predvidivo i linearno, ¢ime se analiza
uticaja klimatskih promjena na bankarske institucije
¢ini tezom i kompleksnom. Tradicionalni set bankarskih
rizika obi¢no podrazumijeva kreditni rizik (sposobnost
zajmotrazilaca da u roku dospijeca ispla¢uju finansijske
obaveze prema banci), trzi$ni rizik (izlozenost banke
u odnosu na kamatni i devizni rizik), likvidnosni rizik
(stabilnost depozitne strukture i moguénost banke
da redovno izmiruje svoje obaveze) i operativni rizik
(set raznorodnih radnji koje ugrozavaju obavljanje
poslovnih aktivnosti banke). Izvori klimatskog rizika
uticu kroz mikroekonomski i makroekonomski kanal
uticaja na aktivaciju ,alarma“ kod tradicionalnih
bankarskih rizika, koji ugrozavaju stabilnost banke
i uti¢u na uspjesnost njenog poslovanja.

Klimatski rizici
Fizifki i tranzicioni rizici

[']

v

w o

Mikroekonomski kanal uticaja

Utieaj na kompanije. domacinstva i drzavu

Makroekonomski kanal uticaja

Agregatni uticaj na ekonomiju i
makrockonomske indikatore

Geografska lokacija

Izvori varijabilnosti uticaja

Sinergetski efckat Moguénosti zadtite

g

Finansijski rizici

Kreditni rizik | Tridni rizik | Rizik likvidnosti | Operativni rizik

Iy

I Uticaj na lnansijski rezultal banke |

Grafik II: Transmisioni mehanizmi - klima i banke
Izvor: Prilagodeno prema izvjeStaju Banke za medunarodna poravnanja (BIS).

Zadatak banaka u domenu klimatskih promjena je
integrisanje klimatskog rizika u cjelokupno i holisticko
upravljanje rizicima u bankama. Kao najvazniji element
tog procesa je razumijevanje transmisionog uticaja
klimatskih promjena na finansijski rezultat banke. Taj
lanac pocinje samim razumijevanjem prirode i uticaja
izvora klimatskih rizika, odnosno karakteristika, snage
iznacaja ekstremnih vremenskih prilika ili tranzicionih
rizika tj. primjene instrumenata i mjera ekonomske
politike u kontekstu odrzivog razvoja na bankarske
rizike, kroz promjene u prihodonosnim i troskovnim
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strukturama klijenata banke, koji predstavljaju osnovu
stabilnosti finansijskih institucija ¢ija osnovna dje-
latnost je finansijska intermedijacija izmedu strana
kojima su potrebna finansijska sredstava i onih koji
imaju visak finansijskih fondova.

S tim u vezi, moguce je uociti dva transmisiona kanala
finansijskog uticaja klimatskih promjena na banku, i to
mikroekonomski i makroekonomski kanal. Njihovim
skeniranjem i razumijevanjem, banka moze adekvatno
vrsiti monitoring i kontrolu klimatskog rizika, kao i kreirati
strategije i mjere za njegovo ublazavanje i minimiziranje.
Mikroekonomski kanal uticaja podrazumijeva uticaj
izvora klimatskih rizika na klijente banke (kompanije,
domacinstva i drzave) kroz negativne reperkusije na
njihov kreditni potencijal i vrijednost finansijske imovine.
Klimatski hazardi mogu uticati na finansijske tokove
klijenata bankarskih institucija, ¢ime moze do¢i do kas-
njenja u otplati kredita i povecanja nekvalitetnih kredita
u bilansima banaka. Takode, usljed smanjene ekonomske
aktivnosti usljed ekstremnih klimatskih dogadaja, moze
do¢i do smanjenja potro$nje i posljedi¢nog smanjenja
drzavnih prihoda od poreza, ¢ime se utice i na degra-
diranje kreditnog rejtinga drzave. Trzi$ni rizici banke
mogu biti uvecani dejstvom klimatskih promjena jer u
podrucjima pogodenim klimatskim promjenama moze
do¢i do povecanja volatilnosti vrijednosti finansijske
imovine. Usljed dejstva razornih klimatskih dogadaja,
moze do¢i do povlacenja depozita od strane klijenata,
¢ime se ugrozava likvidnosna pozicija banke. Takode,
finansijski efekat na bankarske institucije moze biti
znacajan u domenu promjena koje donose trendovi
u prelasku na niskokarbonsku i odrzivu ekonomiju,
kroz mjere vladine politike, ¢ime se mijenja struktura
privrede i oc¢ekivanja klijenata.

Makroekonomski transmisioni kanal podrazumi-
jeva indirektni uticaj klimatskih promjena na stanje
bankarskih parametara kroz negativne reperkusije na
makroekonomske indikatore. Klimatske promjene
mogu izazvati brojne promjene u samim postav-
kama ekonomije. Na primjer, visoke temperature
mogu dovesti do pada produktivnosti radne snage,
dok ekstremni vremenski uslovi mogu dovesti i do
gubitka ljudskih zivota. Pogodene oblasti ¢esto prati
pogorsanje ekonomskih indikatora, $to dovodi do
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and intertwined in a world characterised by constant
dynamics and an incredible degree of change. Therefore,
risk managers of banking institutions must be aware of
the importance of risks that are outside the traditional
set of banking risks (credit, market, liquidity and op-
erational risk), and observe the impact of growing risks
(e.g. cyber security, climate change, digitalization, etc.)
on traditional banking risks. Therefore, it can be said
that it is necessary to change the paradigm and expand
the scope of banking risks, which, in addition to the
traditional ones, must take into account new growing
risks, which are of crucial importance for the success of
all organisations' operations in the future. Based on the
regular annual survey on global business risks, which
includes the views and attitudes of the main risk manag-
ers of banks, and is carried out by E&Y and the Institute
of International Finance (IIF), cyber security was seen
as the biggest risk for bank operations in 2022, while it
is followed by credit risk and climate-related risk. This
survey was obtained based on data obtained from 88
banks from over 30 countries. Also, it is important to
mention the results of the 2021 survey, where 91% of
bank chief risk managers cited climate change as the
main challenge for their banks in the next five years,
while also cyber security is the second main "issue" for
most risk-oriented bankers (80%).

The report of the World Economic Forum related
to risks (Global Risk Report 2023) stated that the
world may enter a period of "crisis on multiple fronts”
or "polycrisis”, bearing in mind that in addition to
the war in Ukraine and the great return of an "old
acquaintance” inflation, one should also think about
numerous growing challenges, which have stopped
being taken into account. The report highlights the
clear absence of a collective strategy to combat climate
change, and inconsistent implementation of climate
change adaptation and mitigation
measures. In terms of the severity
of the impact, 5 out of 10 most im-
portant risks are related to climate
change, namely: natural disasters
and extreme weather conditions, lack
of implementation of measures to
mitigate climate change, catastrophic
consequences for nature and natural

»Cyber security was seen as the
biggest risk for bank operations in
2022, while it is followed by credit

risk and climate-related risk

ecosystems - environmental incidents, failure to adopt
measures to adapt to climate change and the crisis in
the management of natural resources. Climate-related
risks only "heat up" an already heated set of global
risks, which, with their complexity, represent a chal-
lenge for all of humanity. This shows the importance of
climate risks for banks' operations, thus putting them
in the focus of risk managers and incorporating them
into the risk architecture. In the coming period, it is
necessary to develop methodology and instruments
for monitoring climate-related risks, determine rel-
evant climate data and work on the development of
banking experts in the sphere of climate change. By
anticipating and adapting to climate changes, banking
institutions, i.e. "risk machines", are insured against
the negative effects of this phenomenon and develop
resilience, which ultimately strengthens confidence and
security in the entire economic and financial system.

TRANSMISSION CHANNELS BETWEEN
CLIMATE AND BANKS

Banks and financial institutions are threatened by
climate change, based on the impact of climate change
sources, through transmission channels, and tradi-
tional banking risks on financial results. The effect of
climate-related risk sources (physical and transition
risks) is not constant, predictable and linear, which

»In the coming period, it is necessary to develop
methodology and instruments for monitoring
climate-related risks, determine relevant climate
data and work on the development of banking
experts in the sphere of climate change
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»Ukoliko je banka svjesna
klimatskih rizika i na vrijeme
preduzme aktivnosti na
diverzifikaciji klimatskog rizika,
efekat od razornih klimatskih
dogadaja na njenu finansijsku
strukturu moze biti ublazen ili
umanjen

otezane pozicije pri kreditiranju i finansiranju razli-
citih aktivnosti, kao i rastu kreditnog rizika za banke.

Takode, stepen uticaja klimatskog rizika kroz tran-
smisione kanale na banke moze biti pojacan ili oslabljen
razli¢itim uticajima. Jedan od najvaznijih je geografska
lokacija u kojima posluju finansijske institucije ili
zemlje u kojima su kompanije prema kojima je banka
kreditno izlozena. Samim tim, prilikom odobravanja
kredita kompanijama u klimatsko-rizi¢nim zonama
potrebno je poostriti uslove kako bi se kompezovao
klimatski rizik za banku, koja takode moze smanjiti
investiranja u ova podrudja ukoliko Zeli smanjiti
klimatski rizik. Isto tako, kreditni uslovi bi trebali
biti razliciti u odnosu na odrzive i prljave industrije,
imajuci u vidu znacaj tranzicionih rizika. Ukoliko se
dogodi vise povezanih klimatsko-negativnih i drugih
dogadaja, sinergetski efekat moze stupiti na snagu, pa
djelovanje klimatskog rizika moze biti uve¢ano. Kao
primjer, moze se navesti istovremeno uvodenje poreza
na zagadenje (ugljenik), tehnoloski pronalasci koji
smanjuju zagadanje ili uspostavljanje transportnih
barijera, koji u potpunosti mijenjaju ,,ekonomsku
racunicu i logiku“ odredenih poslovnih djelatnosti.
Takode, ukoliko je banka svjesna klimatskih rizika
i na vrijeme preduzme aktivnosti na diverzifikaciji
klimatskog rizika, efekat od razornih klimatskih
dogadaja na njenu finansijsku strukturu moze biti
ublazen ili umanjen.

Klimatski rizici trebaju biti integralni dio rizik menad-
zmenta banke, sa adekvatnim mjerama, monitoringom

i pracenjem klimatske izloZenosti i preuzimanjem
korektivnih mjera u skladu sa jasnim strategijama u
zastiti uspjesnosti bankarskog poslovanja u odnosu
na klimatske promjene.

ZAKUUCAK

Klimatske promjene predstavljaju jedan od najzna-
¢ajnih rizika u dugoro¢nom poslovnom horizontu.
Njihovo djelovanje je nepredvidivo, stoga je neophodno
aktivno djelovanje na kreiranju mjera i instrumenata
za pracenje i obradu klimatskih podataka, kao i
sprovodenje razlicitih scenarija i stresnih testova za
mjerenje osjetljivosti bankarskog portfolija na kli-
matske promjene. Podizanjem svjesnosti o postojanju
klimatskih promjena i ukljuc¢ivanjem klimatskog
rizika u okviru strategije banke u domenu poslovnih
aktivnosti, banka biva oja¢ana na njihovo negativno
dejstvo i stiti svoju stabilnost, a time i povjerenje u
cjelokupni ekonomski i finansijski sistem. Razmijevanje
uticaja kroz transmisione kanale je klju¢no sa stano-
vi$ta planiranja i organizovanja bankarskih poslova
u domenu klimatskih promjena, ¢ime se uti¢e na
umanjivanje i pokusaj kontrole njihovog uticaja na
tradicionalne bankarske rizike i njenu finansijsku
stabilnost.

(Stavovi i pogledi u ovom tekstu su isklju¢ivo mi-
$ljenja autora i nuzno ne moraju odrazavati poziciju
Centralne banke Crne Gore)
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makes the analysis of the impact of climate change
on banking institutions more difficult and complex.
The traditional set of banking risks usually includes
credit risk (the ability of borrowers to pay on time
their financial obligations to the bank), market risk
(the bank's exposure to interest rate and foreign ex-
change risk), liquidity risk (the stability of the deposit
structure and the ability of the bank to regularly meet
its obligations) and operational risk (a set of diverse
actions that threaten the performance of the bank's
business activities). Sources of climate risk influence
through the microeconomic and macroeconomic
channel of influence the activation of the "alarm" in
traditional banking risks, which threaten the stability of
the bank and affect the successfulness of its operations.

Klimatski rizici

Fizicki i tranzicioni rizici

JL
v

policy instruments and measures in the context of
sustainable development to banking risks, through
changes in the income and cost structures of bank
clients, which represent the basis of the stability of
financial institutions whose main activity is financial
intermediation between parties in need of financial
resources and those who have surplus financial funds.
In this regard, it is possible to see two transmission
channels of the financial impact of climate change on
the bank, namely, microeconomic and macroeconomic
channel. By scanning and understanding them, the bank
can adequately monitor and control climate-related risk,
as well as create strategies and measures for its mitiga-
tion and minimization. The microeconomic channel of
influence implies the influence of climate risk sources
on the bank's clients (companies, households and
states) through negative repercussions on their
credit potential and the value of financial assets.
Climate hazards can affect the financial flows of
clients of banking institutions, which can lead

Mikroekonomski kanal uticaja Makroekonomski kanal uticaja

Agregatni ulicaj na ckonomiju i
makrockonomske indikatore

Uticaj na kompanije, domaéinstva i driavu

to delays in loan repayments and an increase in
non-performing loans on banks' balance sheets.
Also, due to reduced economic activity as a result

Izvaori varijabilnosti uticaja

Geografska lokacija Sinergetski efekat

Moguénosti zadtite

of extreme climate events, there may be a reduc-

g

tion in consumption and a consequent reduction

in government tax revenues, which also affects

Finansijskd rizicl the downgrading of the country's credit rating.

Kreditni rizik | Tr#isni rizik | Rizik likvidnosti | Operativni rizik The bank's market risks may be increased bY the
@ effect of climate change, because in areas affected

I Uticaj na linansijski rezultat banke |

Graph II: Transmission mechanisms - climate and banks
Source: Adapted from a report by the Bank for International Settlements (BIS).

The task of banks in the field of climate change is
to integrate climate-related risks into the overall
and holistic risk management in banks. The most
important element of that process is understand-
ing the transmission impact of climate change on
the bank's financial result. That chain begins with
the very understanding of the nature and impact of
climate risk sources, i.e. the characteristics, strength
and significance of extreme weather conditions or
transitional risks, i.e. the application of economic

by climate change, there may be an increase in

the volatility of the value of financial assets. Due

to the impact of devastating climate events, there

may be withdrawal of deposits by clients, thereby
jeopardizing the bank's liquidity position. Also,

the financial effect on banking institutions can be sig-
nificant in the domain of changes brought by trends in
the transition to a low-carbon and sustainable economy,
through government policy measures, which changes
the structure of the economy and client expectations.
The macroeconomic transmission channel implies the
indirect impact of climate change on the banking indica-
tors through negative repercussions on macroeconomic
indicators. Climate change can cause numerous changes
in the very settings of the economy. For example, high
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temperatures can lead to a drop in labour productivity,
while extreme weather conditions can also lead to loss
of human life. The affected areas are often accompanied
by a worsening of economic indicators, which leads to
a difficult position in lending and financing various
activities, as well as an increase in credit risk for banks.

Also, the degree of influence of climate-related
risk through transmission channels on banks can be
strengthened or weakened by different influences. One
of the most important is the geographical location
where the financial institutions operate or the countries
where the companies to which the bank has credit
exposure are located. Therefore, when approving loans
to companies in climate-related risk zones, it is neces-
sary to tighten the conditions in order to compensate
for climate risk for the bank, which can also reduce
investments in these areas if it wants to reduce climate
risk. Likewise, credit conditions should be different in
relation to sustainable and dirty industries, bearing
in mind the importance of transition risks. If several
climate-related negative and other events occur, the
synergistic effect can come into force, so the effect
of the climate risk can be increased. An example can
be the simultaneous introduction of taxes on pollu-
tion (carbon), technological inventions that reduce
pollution or the establishment of transport barriers,
which completely change the "economic calculation
and logic" of certain business activities. Also, if the
bank is aware of climate-related risks and undertakes
timely activities to diversify climate risks, the effect of
devastating climate events on its financial structure
can be mitigated or reduced.

Climate-related risks should be an integral part
of the bank's risk management, accompanied by the
introduction of adequate measures, monitoring and
follow-up of climate exposure and taking correc-
tive measures in accordance with clear strategies to
safeguard the successfulness of banking operations
in relation to climate change.

CONCLUSION

Climate change represents one of the most significant
risks in the long-term business horizon. Their actions
are unpredictable; therefore, it is necessary to actively
work on the creation of measures and instruments for
monitoring and processing climate data, as well as the
implementation of various scenarios and stress tests
to measure the sensitivity of the banking portfolio to
climate change. By raising awareness of the existence
of climate change and including climate risk within
the bank's strategy in the field of business activities,
the bank is strengthened against their negative effects
and protects its stability, and thus the confidence in the
entire economic and financial system. It is crucial to
understand the impact through transmission channels
from the point of view of planning and organising
the banking operations in the field of climate change,
which affects the reduction and attempt to control
their impact on traditional banking risks and its
financial stability.

(Attitudes and views in this text are solely the opin-
ions of the author and do not necessarily reflect the
position of the Central Bank of Montenegro)

»If the bank is aware of climate-
related risks and undertakes
timely activities to diversify

climate risks, the effect of
devastating climate events on
its financial structure can be
mitigated or reduced
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Uticaj rata u Ukrajini
na inflaciju u EU

akon zavrsetka Pandemije

KOVID-19, i optimistickih
ocekivanja buducih nastojanja za
brzi oporavak ekonomije, Evropsku
Uniju (EU) je zadesila nova nevolja,
rat u Ukrajini. Specijalna operacija
Rusije u Ukrajini je donela nove
ekonomske i finansijske probleme
EU. Politicke elite EU su podrzale
Ukrajinu, uvodedi rigorozne sankcije
Rusiji. Politicki pristup EU je izazvao
prekid u snabdevanju, privrede EU

»lesko je razluciti
pojedinacne efekte,
uticaja rata u Ukrajini i
internih faktora EU na
rast inflacije, ali svakako
nije rat jedini i iskljucivi
uzrok negativnog trenda
inflacije

naftnim derivatima, gasom i drugim
strateskim sirovinama i gotovih
proizvoda. U tom trenutku, EU je
zavisila 40% od uvoza energenata
iz Rusije. Pad uvoza energenata iz
Rusije i spora supstitucija iz dru-
gih izvora je neposredno dovela
do jacanja inflatornih tendencija
koje su kulminirale tokom 2022
god i u prvom kvartalu 2023 god.
Posebno snazan uticaj na porast
ukupne inflacije je imalo znacajno
povecanje cena energije i hrane.
Mada ne treba izgubiti iz vida, da
su cene energije i hrane, i pre po-
¢etka, znacajno porasle, verovatno
iz spekulativnih razloga, ali i zbog
ponovnog otvaranja privrede nakon
pandemije KOVID-19.

Inflacija u EU, i pre ruske inter-
vencije, ve¢ bila u zamahu. Na to su
uticali, i odredeni, faktori u okviru
same EU koji su doprineli nastanku
i rasplamsavanju inflatornih pri-
tisaka. Tu se pre svega misli, na
efekte ponovnog otvaranja privrede

nakon KOVID-a 19, prekinute lance
u globalnom snabdevanju koji iza-
zivaju uska grla u ponudi, pojavu
viska traznje, skok cena energenata
od leta 2021 god i poljuljano po-
verenje potrosaca i proizvodaca.
Pandemija je stvorila postepeni niz
neuskladenosti izmedu ponude i
traznje. Pojacani rast inflatornih
tendencija su doveli do uzlazne
spirale inflatornog trenda, koji je
naglo porastao od sredine 2021 god.

Ukinuta ogranicenja, vezana za
pandemiju, nakon otvaranja pri-
vrede, su uticala na oporavak traznje,
posebno u sektoru usluga, sto je
neposredno doprinelo visokoj stopi
inflacije. Uska grla za snabdevanje
delovala su na pojavu nestasice
odredenih inputa za industrijsku
proizvodnju, ukljucujudi i deli-
micni nedostatak potrebne radne
snage koji su zajedno sa skokom
cena energenata i hrane izazvali
nagli skok inflacije. Obim i §irina
delovanja ovih Sokova su izazvali
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The Impact of the War in
Ukraine on Inflation in the EU

Momirovi¢ Dragan

Faculty of Business
Economics and
Entrepreneurship, Belgrade

fter the end of the COVID-19

pandemic, and optimistic ex-
pectations of future efforts for a
quick recovery of the economy,
the European Union (EU) was
hit by a new problem, the war in
Ukraine. Russia's special opera-
tion in Ukraine has brought new
economic and financial problems
to the EU. The political elites of
the EU supported Ukraine, intro-
ducing rigorous sanctions against
Russia. The political approach of
the EU caused an interruption in
the supply of oil derivatives, gas
and other strategic raw materials
and finished products to the EU
economy. At that moment, the EU
was 40% dependent on imports of
energy products from Russia. The
decline in imports energy products
from Russia and slow substitution
from other sources directly led to
the strengthening of inflationary
tendencies that culminated in 2022
and in the first quarter of 2023. A
significant increase in energy and
food prices had a particularly strong
impact on the increase in headline

inflation. Although, it should be
borne in mind the fact that the
prices of energy and food increased
significantly, even before the begin-
ning of the conflict, probably for
speculative reasons, but also due to
the reopening of the economy after
the COVID-19 pandemic.
Inflation in the EU, even before the
Russian intervention, was already in
full swing. This was influenced by
certain factors within the EU that
contributed to the emergence and
flare-up of inflationary pressures.
This primarily refers to the effects
of the reopening of the economy
after the COVID-19 pandemic,
interrupted global supply chains
that cause supply bottlenecks, the
appearance of excess demand, a
spike in prices of energy products
since the summer of 2021, and the
shaken consumer and producer
confidence. The pandemic has cre-
ated a gradual series of mismatches
between supply and demand. The
increased growth of inflationary
tendencies led to an upward spiral
of the inflationary trend, which

increased sharply from the middle
of 2021.

The lifted restrictions related to
the pandemic, after the opening of
the economy; affected the recovery
of demand, especially in the service
sector, which directly contributed
to the high rate of inflation. Supply
bottlenecks caused a shortage of
certain inputs for industrial pro-
duction, including a partial lack
of the necessary workforce, which,
together with the increase in energy

w1t is difficult to
distinguish individual
effects, the impact of

the war in Ukraine and
internal EU factors on
the growth of inflation,
but the war is certainly
not the only and exclusive
cause of the negative
inflation trend



znacajne promene u sektorskim
relativnim cenama.

UTICAJ RATA U UKRAJINI

Pored izrazite unutrasnje faktore
inflatornog pritiska, rat u Ukrajini
je dodatno zakomplikovao i izazvao
tri kategorije ekonomskih efekata:
prvi efekat je Sok na strani ponude
koji je pogurao inflaciju navise koja
je dovela do smanjenja privred-
nog rasta, drugi efekat je doveo do
izvesnog pada traznje i treci efekat
se odrazio na nacionalne budzete.

Rast traznje za energijom je uti-
cao na povecanje njihovih cena ali
i smanjenje isporuke nafte i gasa,
koje nisu garantovane dugoro¢-
nim ugovorima od strane Rusije,
septembra 2021 god. Pocetak rata
je, februara 2022 god je doveo do
obustave ovih umanjenih isporuka.
Embargo na uvoz ruske nafte i gasa
i prekid isporuke su dodatno uticali
na rast cena.

Na trziStu energije, neizvesnost
je bila viSe vezana za trziste gasa
nego za trziste nafte. TrziSte gasa
je bilo akutno, iz razloga, $to je
EU, u velikoj meri bila vezana i
zavisna od ruskog gasa koji je ¢inio
45% ukupnih potreba ili uvoza u
2021 god. Pored toga, uvodenje
embarga na uvoz energije iz Rusije,
je uticao na nepotpuno kori$éenje
postojece, izgradene, infrastrukture
za transport gasa. To je izazvalo
dodatne neizvesnosti, i u velikoj
meri otezalo supstituciju ruskog gasa
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54 ,Porast zarada dvostruko deluje na rast inflacije,
prvo kroz povecanje cene rada i drugo kroz
povecanie cene hrane

drugim dobavlja¢ima, i dovelo do
objektivnih teskoca preusmeravanja
tokova transportnih infrastruk-
tura u kratkom roku. Neizvesnost
i strah od nestasice ruskog gasa, i
nemogucnost da se u kratkom roku
zameni uvoz iz Rusije su izazvali
pesimisticka ocekivanja i nevideni
$ok cena gasa na trzistu Evrope.

Strah da se rat u Ukrajini ne prelije
na tlu Evrope je izazvao veliku zabri-
nutost kod potrosaca EU. Zabrinuti
potros$aci su promenili strukturu
potros$nje orjentisujuci se na kupo-
vinu nuznih dobara a izbegavajuci
kupovinu trajnih potrosnih roba.
Pad ili nestabilnost potros$nje je
delovalo na preduzeca da smanjuju
investiciona ulaganja u nabavku
novih tehnologija. Ocekivanja su
bila da ¢e smanjena traznja odno-
sno potro$nja uticati na postepen
pad inflacije.

I pored ociglednog uticaja rata u
Ukrajini na rast inflacije, ipak je te§ko
izvesti prave procene njegovog uticaja
na inflaciju. I dalje ostaje nejasno,
dali su ova povecanja uzrok nekih
nepredvidenih situacija ili dogadaja
ili svesno ponasanje pojedinih uce-
snika na trziStu pre rata. Ipak tesko
je razluciti pojedinacne efekte, uticaja
rata u Ukrajini i internih faktora EU
na rast inflacije, ali svakako nije rat
jedini i iskljucivi uzrok negativnog
trenda inflacije. Bez obzira na sve,
novonastala situacija, je u evro-
zoni, dovela do naglog pogorsanja
finansijskih uslova, naglog pada
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privrednog rasta, porast inflacije i
pojave napada finansijskog stresa.
Kako monetarna politika deluje
vec¢inom preko kanala traznje i sa
zaka$njenjem tesko je dati objektivnu
procenu uticaja faktora ponude i
traznje na kretanje ukupne inflacije.

EFEKTI INFLACLJE U EU
Sokovi na strani ponude, posebno
uska grla u snabdevanju nastala
pandemijom, ruska invazija na
Ukrajinu i energetska kriza koja je
usledila, podigli su ulazne troskove
preduzec¢ima. Istovremeno, ukidanje
ogranicenja i postepeno otvaranje
privrede EU je uticalo na povecanje
potro$nje §to je omogucilo predu-
ze¢ima da prenesu ove troskove na
cene mnogo brze i snaznije nego u
proslosti. Sokovi na strani ponude
i donekle na strani traznje su ne-
prekidno pothranjivali inflatorne
pritiske i neposredno u kratkom
roku doprineli njenoj eksploziji.
Pocetkom 2022 god ukupna in-
ﬂacija, merena Harmonizovanim
indeksom potrosackih cena (HIPC),
u evrozoni, je porasla i bila je ve¢a od
ciljane inflacije od 2%. Iste godine,
u januaru, medu-godisnji rast cena,
odnosno inflacija je dostigao nivo
od 5,1%. Od januara, rast cena se
udvostrucio da bi oktobra 2022 god
inflacija dostigla vrhunac od 10,6%
da bi nakon toga pocela da opada,
ali i dalje je ostala na visokom nivou,
dabi u februaru 2023 god iznosila
8,5%. U maju 2023 god inflacija je
pala u odnosu na februar i iznosila je
6,1% da bi u septembru dostigla 4,3%
na godi$njem nivo i bila najniza od
oktobra 2021 god. Na pad inflacije je
uticala dinamika sporijeg rasta cena
u septembru u sektoru usluga, (4,7%
u poredenju sa 5,5% u avgustu) kod
neenergetskih industrijskih dobara
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and food prices, caused a sharp
jump in inflation. The scope and
breadth of action of these shocks
caused significant changes in sectoral
relative prices.

THE IMPACT OF THE

WAR IN UKRAINE

In addition to the distinct internal
factor of inflationary pressure, the
war in Ukraine further compli-
cated and caused three categories
of economic effects: the first effect
is a shock on the supply side that
pushed inflation upwards, which led
to a reduction in economic growth,
the second effect led to a certain
drop in demand, while the third
effect reflected on national budgets.

The growth in demand for energy
has influenced the increase in their
prices, but also the reduction in the
supply of oil and gas, which are not
guaranteed by long-term contracts
by Russia, in September 2021. The
beginning of the war, in February
2022, led to the suspension of these
reduced deliveries. The embargo on
the import of Russian oil and gas
and the interruption of deliveries
had an additional effect on the price
increase.

In the energy market, uncertainty
was more related to the gas market
than to the oil market. The gas mar-
ket was important, due to the fact
that the EU was largely bound and
dependent on Russian gas, which
accounted for 45% of total needs
or imports in 2021. In addition, the
introduction of an embargo on the
import of energy from Russia had
an impact on the incomplete use of
the existing, built infrastructure for
gas transport. This caused additional
uncertainties, and to a large extent
made it difficult to substitute Russian

gas with other suppliers, and led to
objective difficulties in redirecting
the flows of transport infrastructures
in the short term. Uncertainty and
fear of a shortage of Russian gas,
and the inability to replace imports
from Russia in the short term have
caused pessimistic expectations and
an unprecedented gas price shock
on the European market.

The fear that the war in Ukraine
will spill over into Europe has caused
great concern among EU consumers.
Concerned consumers have changed
the structure of consumption, focus-
ing on the purchase of necessary
goods and avoiding the purchase
of durable consumer goods. The
decline or instability of consump-
tion has caused companies to reduce
investments in the acquisition of
new technologies. Expectations were
that the reduced demand and con-
sumption would affect the gradual
decline in inflation.

Despite the obvious impact of the
war in Ukraine on the growth of
inflation, it is still difficult to make
true estimates of its impact on infla-
tion. It still remains unclear whether
these increases are the cause of some
unforeseen situations or events or
the conscious behaviour of certain
market participants before the war.
However, it is difficult to distinguish
individual effects, the impact of the
war in Ukraine and internal EU
factors on the growth of inflation,
but the war is certainly not the only

»The increase in wages has a double effect on the
growth of inflation, firstly through an increase
in the price of labour, and secondly through an

increase in the price of food
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and exclusive cause of the negative
inflation trend. Regardless of eve-
rything, the newly created situation
in the euro area has led to a sudden
deterioration of financial conditions,
a sudden drop in economic growth,
an increase in inflation and the ap-
pearance of financial stress attacks.
As monetary policy mostly acts
through the demand channel and
with a delay, it is difficult to give an
objective assessment of the influence
of supply and demand factors on
the movement of headline inflation.

Effects of inflation in the EU

Supply-side shocks, particularly
supply bottlenecks caused by the
pandemic, the Russian invasion
of Ukraine and the ensuing energy
crisis, have raised input costs for
businesses. At the same time, the
lifting of restrictions and the gradual
opening of the EU economy have
influenced an increase in consump-
tion, which has enabled companies
to pass these costs on to prices much
faster and more strongly than in
the past. Shocks on the supply side
and to some extent on the demand
side continuously fuelled infla-
tionary pressures and immediately
contributed to its explosion in the
short term.

At the beginning of 2022, head-
line inflation, measured by the
Harmonized Index of Consumer
Prices (HIPC), in the euro area,
increased and was higher than the
target inflation of 2%. In the same
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(4,1% u odnosu na avgust 4,7%) i
hrane, alkohola i duvana (8,8% u
poredenju sa 9,7% u avgustu). U
meduvremenu troskovi energije su
dodatno opali (sa -4,6% na -3,3%).
Bazna inflacija (osnovna) koja meri
nestabilne cene hrane i energije je
iznosila 4,5% u septembru $to je
najniza od avgusta 2022 god kada
je iznosila 5,3%.

mesec iznosila je 2,7% na godiSnjem
nivou drugi mesec zaredom, (ne-
zaokruZzeno na 2,66% bio je samo
neznatno veci u odnosu na raniji
2,65%, kada je bio najnizi od sep-
tembra 2021) u poredenju sa devet
meseci uzastopnog usporavanja.
Ovo je u poredenju sa dostignutim
vrhuncem od 6,6%. PCCI za energiju
i hranu je usporila na 2,2% na go-

Euro area annual inflation and its main components,
September 2021 - September 2023
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Grafikon 1. Godi$nja stopa inflacije i njene glavne komponente, septembar 2021-septembar 2023
Izvor ec.europa.eu/eurostat, October2023

Svaka od glavnih komponenti do-
prinosi u razli¢itom stepenu uku-
pnoj inflaciji u evrozoni. U smislu
(HICP sa 100% u 2023) usluge su
najveca komponenta, koja ¢ini oko
43,5% izdataka za krajnju nov¢anu
potro$nju domacinstava u evrozoni.
Slede neenergetska industrijska
dobra sa oko 26,3 %. Hrana, alkohol
i duvan i energija ¢ine oko 20,0 %
10,2 %, respektivno. Zajedno, oni
¢ine manje od jedne tre¢ine rashoda
evrozone, ali mogu imati znacajan
uticaj na ukupnu inflaciju posto
njihove cene imaju tendenciju da
osciliraju znatno vise od ostalih
komponenti.

Procena ECB, vezana za Postojanu
i Zajednicku Komponentu Inflacije
(PCCI-Persistent and Common
Component of Inflation) za avgust

diSnjem nivou sa 2,4% $to je najnize
od decembra 2021 (2,9%). Dok su
mere PCCI ublazene poslednjih
meseci, ve¢ina drugih indikatora,
takode, pokazuju znake preokreta.

ECB monetarnom analizom, po-
sebno prati dinamiku bazne inflacije
kao pokazatelja sigurnije putanje
inflacije koja moze da se sagleda u
realnom vremenu. Medutim bazna
inflacija nije dobar pokazatelj glavnih
inflatornih pritisaka iz razloga $to
se oni mogu proSiriti izvan ener-
getskog i prehrambenog sektora.
Energija i hrana mogu imati uticaj
na baznu inflaciju kroz trade of
input-output jer obe se koriste za
proizvodnju raznih proizvoda i
usluga. Rast inflacije, pod uticajem
cene energije i hrane, je domino
efektom dovodi do povecanja ostalih
cena, kroz input-output strukture,
automatske indeksacije mnogih
proizvoda i usluga i automatske
indeksacije plata. Energija, a pre
svega, prirodni gas je input u skoro
svim privrednim sektorima i koristi
se kao hemijska sirovina i kao izvor
energije. Povecane cene prirodnog
gasa deluju na povecanje troskova
proizvodnje i cene usluga. Ukoliko
su preduzeca u stanju da uvecane
troskove proizvodnje prenose na
druga preduzeca ili krajnje potrosace
to dovodi do rasta cena i povecanja
inflatornih pritisaka. Pored toga,
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Grafikon 2. MedugodiSnje mere osnovne inflacije u evrozoni
lzvor: Coper, T., Lundh, E., Market Analyses, September 2023
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year, in January, the year-on-year in-
crease in prices, or inflation, reached
alevel of 5.1%. Since January, price
growth has doubled to reach a peak
0f 10.6% in October 2022, after
which it began to decline, but still
remained at a high level, reaching
8.5% in February 2023. In May
2023, inflation fell compared to
February and amounted to 6.1%, and
in September it reached 4.3% at the
annual level and was the lowest since
October 2021. The drop in inflation
was influenced by the dynamics of
slower price growth in September in
the services sector (4.7% compared
to 5.5% in August), non-energy
industrial goods (4.1% compared to
August 4.7%) and food, alcohol and
tobacco (8.8% compared to 9.7% in
August). Meanwhile, energy costs
further decreased (from -4.6% to
-3.3%). Core inflation, which meas-
ures volatile food and energy prices,
was 4.5% in September, which is the
lowest since August 2022, when it
was 5.3%.

for about 43.5% of the expenditure
for final monetary consumption of
households in the euro area. Non-
energy industrial goods followed
with around 26.3%. Food, alcohol
and tobacco and energy account for
about 20.0% and 10.2%, respectively.
Together, they accounted for less than
one-third of euro area expenditure,
but could have a significant impact
on headline inflation as their prices
tend to fluctuate significantly more
than other components.

PANDEMIC, CONFLICT, SANCTIONS AND MEASURES OF THE EUROPEAN CENTRAL BANK

was only slightly higher in com-
parison to an earlier 2.65%, when
it was the lowest since September
2021) compared to nine consecu-
tive months of deceleration. This
compares to a peak of 6.6%. The
PCCI for energy and food slowed
to 2.2% y/y from 2.4%, the low-
est since December 2021 (2.9%).
While PCCI measures have eased
in recent months, most other in-
dicators are also showing signs of
turning around.
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Chart1. Annual inflation rate and its main components, September 2021-September 2023

Source ec.europa.eu/eurostat, October 2023

Each of the main components
contributes to a different degree
to headline inflation in the euro
area. In that regard (HICP with
100% in 2023), services were the
largest component, which accounts

The ECB estimate related to
the Persistent and Common
Component of Inflation (PCCI) for
the month of August was 2.7% on an
annual basis for the second month
in a row, (unrounded at 2.66%, it

Chart 2. Interannual measures of
core inflation in the euro area
Source: Coper, T., Lundh, E., Market
Analyses, September 2023

ECB monetary analysis, in particular,
monitors the dynamics of core infla-
tion as an indicator of a safer path
of inflation that can be seen in real
time. However, core inflation is not
a good indicator of the main infla-
tionary pressures because they may
extend beyond the energy and food
sectors. Energy and food can have
an impact on core inflation through
the trade of input-output because
both are used to produce various
products and services. The growth
of inflation, under the influence of
energy and food prices, has a domino
effect leading to an increase in other
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¢ ,Smanjenje obima kreditiranja prati i stopa rasta
novéane mase M3 koja je u julu bila negativna,
prvi put nakon 2010 god sa tendencijom daljeg
pada u buducem periodu

pojacanih tendencija koje mogu
da ugroze i dovedu do disfunkcije,
odnosno fragmentacije trzista. Da

direktna indeksacija plata, koja
postoji u mnogim zemljama EU,
uslovljava rast zarada $to deluje,
takode, na inflatorne pritiske. S
toga, rastudi pritisci na zarade sve
viSe deluju kao znacajan faktor po-
vecanja inflacije. U ovom periodu,
radnici su ostvarili ozbiljne gubitke
na zarade usled manjih ukupnih
prihoda koji su posledica energetske
krize. Njihove zarade su bile 4% nize
nego u vremenu pandemije. Trzista
rada, u evrozoni, su medusobno usko
povezana i imaju snaZnu pregova-
racku moc¢ koju radnici ve¢ koriste
kako bi kompenzovali gubitke u
zaradama. Pored toga nedostatak
kvalifikovane radne snage deluje na
sklapanje novih ugovora o radu sa
vi§im zaradama u mnogim delat-
nostima. Porast zarada dvostruko
deluje na rast inflacije, prvo kroz
povecanje cene rada i drugo kroz
povecanje cene hrane. Uprkos tome,
ne mora da znaci da ¢e u periodu
kompenzacije zarada usled gubitka
do¢i do neopravdanog rasta uporne
inflacije. Do ovoga ne bi trebalo da
dode, ako se troskovi energetskog
$oka na kraju podele na uravnotezen
nacin izmedu preduzeca i radnika.
Znaciidaibazna inflacija nije imuna
od promenljivih cena energije.

ODGOVOR ECB
ECB, svesna da ¢e ostvareni oporavak
nakon pandemije, biti ugrozen i da

¢e rat u Ukrajini, znac¢ajno delovati
na pad ekonomije i da javne politike
nisu u stanju da u¢ine mnogo, sa
izvesnim zakasnjenjem preduzela
je odgovarajuc¢e mere. Posvecena
oc¢uvanju stabilnosti cena, a da bi
podrzala privredu i stanovni$tvo i
ublazila rizike u evrozoni, ECB je
preduzela korake u normalizaciji
monetarne politike. Ti koraci se
odnose, pre svega na, uspostavljanje
prilagodljivog, odnosno, odgova-
rajueg stava monetarne politike
u novonastalim uslovima.

U skladu sa usvojenim redosle-
dom mera ECB 1 jula, 2022 god
prekinula neto kupovine u okviru
PEPP-(PEPP-Pandemic Emergency
Purchase Programme). Portfolio
programa kupovine imovine (APP-
Asset Purchase Programme) opada
izmerenim i predvidljivim tempom,
posto Eurositem ne reinvestira sve
otplate glavnica iz HoV koje dospe-
vaju. ECB je odluc¢ila da nastavi sa
reinvestiranjem, i isplatom glavnica
iz dospelih HoV kupljenih u okviru,
APP i nakon povecanja klju¢ne ka-
matne stope, koliko je to potrebno
kako bi odrzala uslove likvidnosti.

Nakon najave ECB, juna 2022 god,
da ¢e uskoro krenuti sa povecanja
kamatnih stopa, iznenadni $ok
inflacije u SAD je izazvao neoceki-
vana, snazna i neopravdana giba-
nja na trzi$tu drzavnih obveznica,
$to je dovelo do zabrinutosti usled

bi se sprecila fragmentacija trzista
i obezbedio prenos prilagodljivog
stava monetarne politike, formiran
je novi program Instrument za za-
$titu transmisije (TPI-Transmission
Protection Instrument). Pri tom,
ozbiljno se obracala paznja da se ne
remeti prilagodljiv stav monetarne
politike. TPI je omogucio kupovinu
HoV javnog sektora, u jurisdikcijama
koje su ispunile uslove podobnosti
za prodaju ovih sredstava. Program
TPI se pokazao kao snazan alat koji
je pomogao da se zaustavi i smanji
neopravdani rast suverenih spredova.
On je pomogao, da se osigura ne-
smetan prenos prilagodljivog stava
monetarne politike u evrozoni. Od
objavljivanja TPI-a suvereni spre-
dovi su bili ograniceni na raspon i
prili¢no neosetljivi na promene u
ocekivanjima kamatnih stopa, uprkos
ponovljenim okovima zao$travanja
tokom protekle godine kako bi se
nastavio ciklus o$trog povecanja
kamatnih stopa bez presedana.
Prema tome TPI je bio vazan alat
u nesmetanom prenosu monetarne
politike i znacajno doprineo resa-
vanje inflatornih pritisaka.
Istovremeno, nevideni i nagli
skok inflacije, je primorao ECB da
posegne za snaznim i o$trim merama
monetarne politike. Uvidevsi jasne,
buduce izglede za inflaciju ona je
brzo i u potpunosti promenila kurs
monetarne politike uvodenjem re-
striktivnih mera ili politiku skupog
novca. (Tabela 1) Prvo povecanje
kamatne stope je usledilo, nakon
ozbiljnog povecanja stope inflacije,
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prices, through the input-output
structure, the automatic indexation
of many products and services, and
the automatic indexation of salaries.
Energy, and above all, natural gas,
is an input in almost all economic
sectors and is used as a chemical raw
material and as a source of energy.
Increased natural gas prices increase
production costs and service prices.
If companies are able to pass on the
increased production costs to other
companies or end consumers, this
leads to rising prices and increasing
inflationary pressures. In addition,
the direct indexation of wages, which
exists in many EU countries, causes
the growth of wages, which also affects
inflationary pressures. Therefore,
rising wage pressures are increas-
ingly acting as a significant factor
in increasing inflation. During this
period, workers experienced serious
wage losses due to lower total incomes
as a result of the energy crisis. Their
earnings were 4% lower than during
the pandemic. Labour markets in
the euro area are closely intercon-
nected and have strong bargaining
power that workers are already us-
ing to compensate for wage losses.
In addition, the lack of qualified
labour affects the conclusion of new
labour contracts with higher wages
in many industries. The increase
in wages has a double effect on the
growth of inflation, firstly through
an increase in the price of labour,
and secondly through an increase
in the price of food. Despite this,

between companies and workers. It
also means that base inflation is not
immune from fluctuating energy
prices.

ECB RESPONSE

The ECB, aware that the recovery
achieved after the pandemic will
be threatened, the war in Ukraine
will significantly affect the decline
of the economy, and the public poli-
cies are not able to do much, took
appropriate measures with a certain
delay. Committed to preserving price
stability, and aimed at supporting the
economy and the population and
mitigating risks in the euro area, the
ECB has taken steps to normalize
monetary policy. These steps relate,
first of all, to the establishment of an
adaptive or an appropriate monetary
policy stance in the newly created
conditions.

In accordance with the adopted
sequence of measures, the ECB
stopped net purchases within the
Pandemic Emergency Purchase
Programme (PEPP) on 1 July 2022.
The asset purchase programme (APP)
portfolio is declining at a measured
and predictable pace, as Eurosystem
does not reinvest all of the principal
repayments from maturing securities.
The ECB has decided to continue
reinvesting, and paying principals
from maturing securities purchased
under the APP even after the key
interest rate hike, as necessary to

PANDEMIC, CONFLICT, SANCTIONS AND MEASURES OF THE EUROPEAN CENTRAL BANK

maintain liquidity conditions.
After the announcement by the
ECB, in June 2022, that it will soon
start raising interest rates, the sudden
shock of inflation in the USA caused
unexpected, strong and unjustified
movements in the government bonds
market, which led to concerns due
to increased tendencies that could
threaten and lead to market dysfunc-
tion, i.e., fragmentation. In order to
prevent market fragmentation and
ensure the transmission of an adap-
tive monetary policy stance, a new
Transmission Protection Instrument
(TPI) programme was created. At the
same time, serious attention was paid
not to disturb the adaptive stance of
monetary policy. TPI has enabled the
purchase of public sector securities
in jurisdictions that have met the
eligibility requirements for the sale
of these assets. The TPI programme
has proven to be a powerful tool
that has helped to stem and reduce
undue growth in sovereign spreads.
It helped ensure a smooth transfer
of the accommodative stance of
monetary policy in the euro area.
Since the TPI launch, sovereign
spreads have been range-bound
and fairly insensitive to changes in
interest rate expectations, despite
repeated tightening over the past year
to continue a cycle of unprecedented
sharp rate hikes. Therefore, the TPI
was an important tool in the smooth
transmission of monetary policy

»Lhe decrease in the lending volume is also
accompanied by the growth rate of the money
supply M3, which was negative in July, for the first
time since 2010, with a trend of further decline in
the future

it does not necessarily mean that
there will be an unjustified increase
in persistent inflation during the
compensation period due to the loss
of wages. This should not happen,
if the costs of the energy shock are
eventually shared in a balanced way
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u juli 2022 god i od tada kamatna
stopa je povecana za 450 baznih
poena za godinu i mesec dana sa
-0,50 na 4,0 septembra 2023god.
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bilansa stanja ECB za 1,6 bilion evra
i 109 milijardi evra respektivno.
Poostravanju uslova finansiranja
su doprineli i povecanje orocenih

Referentna Glavne stope Olaksice marginalnog
kamatna stopa |refinansiranja (MRO) | kreditiranja

18. Septmber2019 -0,50 0,00 0,25
27. Jul 2022 0,00 0,50 0,75
14, September, 2022 0,75 1,25 1,50
2. November 2022 1,50 2,00 2,25
21. December 2022 2,00 2,50 2,75
8. February 2023 2,50 3,00 3,25
22.Mart 2023 3,00 3,50 3,75
10. Maj 2023 3,25 3,75 4,00
21.Jun 2023 3,50 4,00 4,25
2. Avgust 3,75 4,25 4,50
20.Septembar 4,00 4,50 4,75

Tabela 1:Kretanje klju¢nih kamatnih stopa ECB
Izvor: ecb.europa.eu/stats/policu 2023

Povecanje klju¢nih kamatnih stopa je
usledilo nakon tri reakcione funkcije,
i to: prva bududi izgledi inflacije
na nakon sagledavanja dostupnih
finansijskih i ekonomskih podataka,
drugi, dinamika i trend osnovne
inflacije i trece jacina transmisione
politike. ECB smatra da su poslednja
povecanja klju¢nih kamatnih stopa,
dostigle nivo koji je dovoljan da do-
prinesu pravovremenom postizanju
ciljane inflacije od 2% pod uslovom
da opstanu dugo koliko je potrebno.
U tom smislu, ECB je opredeljena
da, u okviru funkcije reagovanja, kao
okvirom za buduce odluke, nastavi
da sledi pristup koji je zasnovana da
podacima u sprovodenju restriktivne
monetarne politike sve do ostvarenje
simetri¢nog cilja inflacije.

Pored toga, naknade za tre¢u
seriju Dugoro¢nih ciljanih ope-
racija refinansiranja (TLTRO III)
i usporavanje i naknadni prekid
reinvestiranja u okviru kupovine pro-
grama APP su dovele do smanjenja

premija i odlivanje likvidnosti iz
bankarskog sektora bez obzira §to
je povecanje referentnih kamatnih
stopa klju¢no sredstvo za prilagoda-
vanje stava monetarne politike. Uz to,
dodatno poostravanje globalne mo-
netarne politike, takode je delovalo
na smanjenje inflatornih pritisaka
kroz medunarodnih finansijskih i
ekonomskih odnosa.

Posebno, ECB u svetlu nasta-
lih obaveza, je usredsredena na
kontinuiranu procenu transmisije
monetarne politike na uslove finan-
siranja realne ekonomije i naravno
na inflaciju. U trenutnom ciklusu,
uticaj transmisije monetarne politike
na uslove finansiranja je bio veoma
snazan. Kamatne stope na kredite,
posebno za nove poslove su brzo
porasle to je uticalo na znatni pad
obima kredita sa tendencijom daljeg
smanjenja. To je uticalo na prilican
pad kreditiranja privrede i stanov-
nistva kao posledica vecih troskova
finansiranja banaka i poostravanje
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kreditnih uslova. Realni sektor,
je zbog toga, prinuden da svoje
planove proizvodnje, investicije,
$tednje i potrosnje prilagodavaju
promenama finansijskih uslova.
Prenos monetarne politike na re-
alni sektor se odvija sporije, mada
procene zasnovane na modelima,
ukazuju da zbog poznatih zaostajanja
u monetarnoj transmisiji najveci
efekat poostravanja se ocekuje da
¢e se ispoljiti tokom ove i sledece
godine. Ocekuje se da ¢e poostra-
vanje monetarne politike nastaviti
da deluje i u narednim mesecima,
posto rokovi dospeca kredita sa
fiksnom kamatnom stopom isti¢u
a banke se susrecu sa pove¢anim
troskovima kreditiranja, iz razloga
$to sve vise Stedisa ulaze u orocene
depozite i obveznica banaka sa vi-
sokim prinosima. Kod zajmodavca
postoji bojazan da ¢e kamatne stope
na neizmirene dugove nastaviti
da rastu kako se kreditni uslovi
progresivno menjaju. Smanjenje
obima kreditiranja prati i stopa
rasta novcane mase M3 koja je u
julu bila negativna, prvi put nakon
2010 god sa tendencijom daljeg pada
u buduéem periodu.

OSTVARENI EFEKTI | OPTIMISTICKA
OCEKIVANJA I RIZICI

Ostvareni pozitivni efekti monetarne
politike, u suzbijanju inflatornih
pritisaka je posejao oprezno-op-
timisticka oc¢ekivanja u budu¢em
periodu. Povoljan zaokret inflatorne
putanje, nanize, usled pada cene
energije i delimi¢no prehrambenih
proizvoda su proizvela pozitivna
buduca ocekivanja, pre svega u
znacajnom snizavanju glavne in-
flacije. Ocekuje se da bi ukupna
inflacija, mogla u narednim me-
secima, da ostvari silaznu putanju
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and significantly contributed to the
resolution of inflationary pressures.

At the same time, the unprec-
edented and sudden jump in inflation
forced the ECB to resort to strong
and harsh monetary policy meas-
ures. Seeing clear, future prospects
for inflation, the ECB quickly and
completely changed the course of
monetary policy by introducing
restrictive measures or a policy of
expensive money (Table 1). The first
increase in the interest rate followed,
after a serious increase in the infla-
tion rate in July 2022, and since then
the interest rate has increased by 450
basis points for a year and a month
from -0.50 to 4.0 in September 2023.
The increase in key interest rates
followed three reaction functions,
namely: first, the future prospects of
inflation after considering the avail-

of 2%, provided that they persist for
as long as necessary. In this sense,
the ECB is determined to continue
to follow a data-based approach in
the implementation of restrictive
monetary policy until the symmetric
inflation goal is achieved, within the
framework of the reaction function,
as a framework for future decisions.

In addition, charges for the third
series of Targeted Long-Term
Refinancing Operations (TLTRO
IIT) and the slowdown and subsequent
cessation of reinvestment under the
APP purchase programme reduced
the ECB's balance sheet by €1.6 tril-
lion and €109 billion respectively.
The increase in term premiums and
the outflow of liquidity from the
banking sector also contributed to
the tightening of financing condi-
tions, regardless of the fact that the

Reference main Refinancing Marginal lending
interest rate Rates (MROs) facilities

18 September 2019 -0.50 0.00 0.25
27 July 2022 0.00 0.50 0.75
14 September 2022 0.75 1.25 1.50
2 November 2022 1.50 2.00 2.25
21 December 2022 2.00 2.50 2.75
8 February 2023 2.50 3.00 3.25
22 March 2023 3.00 3.50 3.75
10 May 2023 3.25 3.75 4.00
21 June 2023 3.50 4.00 4.25
2 August 3.75 4.25 4.50
20 September 4.00 4.50 4.75

Table 1: Key ECB interest rates
Source: ech.europa.eu/stats/policy 2023

able financial and economic data,
second, the dynamics and trend of
core inflation, and third, the strength
of the transmission policy. The ECB
believes that the latest increases in
key interest rates have reached a level
sufficient to contribute to the timely
achievement of the inflation target

increase in reference interest rates
is a key tool for adjusting the stance
of monetary policy. In addition,
the additional tightening of global
monetary policy also affected the
reduction of inflationary pressures
through international financial and
economic relations.

PANDEMIC, CONFLICT, SANCTIONS AND MEASURES OF THE EUROPEAN CENTRAL BANK

In particular, the ECB, in the light
of the resulting obligations, is focused
on the continuous assessment of the
transmission of monetary policy to
the financing conditions of the real
economy and, of course, to inflation.
In the current cycle, the impact
of monetary policy transmission
on financing conditions has been
very strong. Interest rates on loans,
especially for new businesses, rose
rapidly, which had an impact on a
significant drop in the volume of
loans with a tendency to further
decrease. This had an impact on a
significant decline in lending to the
economy and the population as a
result of higher bank financing costs
and tightening of lending conditions.
As a result, the real sector is forced
to adapt its production, investment,
savings and consumption plans to
changes in financial conditions. The
transmission of monetary policy to
the real sector is taking place more
slowly, although estimates based on
models indicate that due to known
lags in monetary transmission, the
greatest effect of the tightening is
expected during this and next year.
It is expected that the tightening of
monetary policy will continue in the
coming months, as fixed-rate loan
maturities expire and banks face
increased lending costs, as more
and more depositors invest in term
deposits and high-yield bank bonds.
Lenders fear that interest rates on
outstanding debts will continue to
rise as lending conditions progres-
sively change. The decrease in the
lending volume is also accompanied
by the growth rate of the money
supply M3, which was negative in
July, for the first time since 2010,
with a trend of further decline in
the future.
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»Ocekivanja su da ¢e inflacija u evrozoni
nastaviti da se smanjuje usled ublazavanju
pritisaka na troskove kao i delovanjem stroge

koja bi konvergirala na nivo nesto
iznad ciljane stope od 2%.

Od oktobra prosle godine ukupna
inflacija se smanjila vise od polo-
vine. Smanjenje inflacije je rezultat
promene u glavnim komponen-
tama inflacije i odrazava pad cene
energenata, ublazavanje uskih grla
snabdevanja i uticaj stroze mone-
tarne politike. Ipak bazna inflacija
i dalje tvrdoglavo ostaje na visem
nivou kao posledica slabljenja uticaja
proslogodisnjeg rasta troskova inputa
koji se uravnotezuje sa rastu¢im
troskovima rada. Takode zahtev
zaposlenih da nadoknade gubitke
u platama u uslovima zategnutosti
trzista rada su doveli do visokog
rasta plata. Ocekivanja su da ce
inflacija u evrozoni nastaviti da se
smanjuje usled ublazavanju pritisaka
na troskove kao i delovanjem stroge
monetarne politike. Ocekuje se da
Ce troskovi rada, odnosno plate
postepeno da pocnu da opadaju, bez
obzira na trenutne visoke vremenske
projekcije, podstaknute rastom mi-
nimalnih cena rada i kompenzacije
usled inflacije u okviru zategnutih
trzista rada. Takode, ocekivanja
su i da ¢e profitne marze, koje su
se povecale prosle godine, obezbe-
diti neku vrstu prelaska (tampona)
troskove rada na krajnje iznose u
srednjem roku.

Medutim izgledi inflacije i dalje
su u znacajnoj meri neizvesni. Rizici

monetarne politike

rasta inflacije i dalje su prisutni na
moguce potencijalno obnavljanje
pritisaka na rast cena odnosno tros-
kova energije i hrane. Posebno se
to odnosi na troskove hrane, usled
nepovoljnih vremenskih prilika
i $irenja klimatskih nevolja, koje
bi mogle da izazovu porast cene
hrane iznad ocekivanog. Takode,
efekti povecanje plata i profita
iznad ocekivanog nivoa mogu da
podstaknu porast inflacije cak i u
srednjem roku. Pored toga, ¢ini se
da je prili¢no podcenjen $tetan uticaj
krize pandemije i energetske krize
na proizvodne kapacitete EU koji
dodatno deluju na inflatorne rizike.
Dodatno, situaciju moze da zamrsi
najnoviji sukob na Bliskom istoku,
bez obzira $to je za sada ekonomski
uticaj rata izmedu Izraela i Hamasa
relativno ogranicen. Ipak postoji
bojazan da bi produzenje rata sa
potencijalnim prosirenjem eskala-
cije na Bliskom istoku, mogao da
preokrene tesko ostvarene pozitivne
efekte inflacije i rasta.

S druge strane, zbog zao$travanja
transmisije monetarne politike ili
pogorsanje medunarodne situa-
cije (rat Bliski Istok) moze do¢i do
usporavanja i slabljenja agregatne
traznje $to bi se povoljno odrazilo
na smanjenje pritisaka na cene po-
sebno na srednji rok. Zbog, toga,
ali drugih uticaja, ECB treba da
sprovodi restriktivhu monetarnu

politiku, sve do momenta dok bazna
inflacija ne dostigne ciljani nivo.
Mozda ce za ostvarenje tog cilja,
biti potrebno poostravanje mera
u nekim ¢lanicama, gde su realne
kamatne stope niske, trzista rada
prenapregnuta a glavna inflacija
lepljiva. Zbog potencijalnih pretnji i
rizika, po izgledima za buduce kre-
tanje inflacije, preduzete o$tre mere
monetarne politike, zbog poznatog
kasnjenja, tek treba u budu¢em
periodu da pokazu svoje efekte

ECB je, usvojenim merama, uve-
rena da e restriktivnom politikom,
povecanjem klju¢nih kamatnih stopa
i smanjenjem agregatne traZnje us-
peti da smanji inflaciju i takode, da
zastiti ekonomiju od neizvesnosti
i rizika usled stalnih inflatornih
pritisaka. Restriktivna monetarna
politika, ne bi bila neophodna da
bi ostvarila svoje ciljeve u slucaju
poostravanja finansijskih uslova
koji deluju na finansijsku stabil-
nost. Povecanje klju¢nih kamatnih
stopa predstavljaju rizike i izazivaju
zabrinutost za finansijsku stabil-
nost, ali zbog toga, bi verovatno
pogresno bilo preduzeti mere po-
pustanja u monetarnoj politici. Da
bi se odrzala finansijska stabilnost,
neophodno je sprovoditi redovne
nadzor bankarskog i nebankarskog
sektora, kontrolisati njihove planove
i korektivne mere u slucaju pojave
finansijskih nevolja.
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REALISED EFFECTS AND OPTIMISTIC
EXPECTATIONS AND RISKS

The achieved positive effects of mon-
etary policy in suppressing infla-
tionary pressures, sowed cautiously
optimistic expectations in the future.
The favourable turn of the inflationary
path, downwards, due to the drop
in the price of energy and partly of
food products, produced positive
future expectations, primarily in a
significant lowering of the headline
inflation. It is expected that headline
inflation could, in the coming months,
achieve a downward trajectory that
would converge to a level slightly
above the target rate of 2%.

Since October last year, headline
inflation has decreased by more
than half. The decrease in inflation
is the result of a change in the main
components of inflation and reflects
the decline in energy prices, the
easing of supply bottlenecks and the
impact of tighter monetary policy.
However, core inflation still stub-
bornly remains at a higher level as
a result of the weakening impact of
last year's increase in input costs,
which is balanced by rising labour
costs. Also, the demand of employees
to compensate for wage losses in
conditions of tight labour market
led to high wage growth. Inflation in
the euro area is expected to further
decline due to the easing of pressures
on costs as well as the actions of strict
monetary policy. It is expected that
labour costs, i.e., wages, will gradu-
ally begin to decline, regardless of
the current high time projections,
fuelled by the increase in minimum
labour prices and compensation due
to inflation within the framework
of tight labour markets. It is also
expected that profit margins, which
increased last year, will provide a kind

of transfer (buffer) of labour costs to
final amounts in the medium term.

However, the outlook for inflation
is still largely uncertain. The risks of
inflation growth are still present due
to the possible renewal of pressures
on price growth, i.e., energy and
food costs. This especially applies
to food costs, due to unfavourable
weather conditions and the spread of
climate problems, which could cause
the price of food to rise above the
expectations. Also, the effects of the
increase in wages and profits above
the expected level can encourage
an increase in inflation even in the
medium term. In addition, it seems
that the harmful impact of the pan-
demic crisis and the energy crisis
on the EU production capacities,
which additionally affect inflation-
ary risks, is rather underestimated.
Additionally, the situation may be
complicated by the latest conflict in
the Middle East, regardless of the fact
that for now the economic impact of
the war between Israel and Hamas is
relatively limited. However, there is a
fear that the prolongation of the war
with the potential extension of the
escalation in the Middle East could
reverse the difficult-to-achieve posi-
tive effects of inflation and growth.

On the other hand, due to the
tightening of the transmission of
monetary policy or the deterioration
of the international situation (war
in the Middle East), there may be a
slowdown and weakening of the ag-
gregate demand, which would have

»Inflation in the euro area is expected to further
decline due to the easing of pressures on costs as
well as the actions of strict monetary policy

PANDEMIC, CONFLICT, SANCTIONS AND MEASURES OF THE EUROPEAN CENTRAL BANK

a favourable effect on the reduction
of price pressures, especially in the
medium term. Due to this and other
influences, the ECB should implement
a restrictive monetary policy until the
core inflation reaches the target level.
Perhaps, in order to achieve that goal,
it will be necessary to tighten measures
in some Member States, where real
interest rates are low, labour markets
are overstrained and headline inflation
is sticky. Due to potential threats and
risks, according to the prospects for
the future trend of inflation, the harsh
monetary policy measures taken, due
to the known delay, have yet to show
their effects in the future period.
The ECB is convinced that, with
the adopted measures, a restrictive
policy, an increase in key interest
rates and a reduction in aggregate
demand, it will succeed in reducing
inflation and also in protecting the
economy from uncertainty and risks
due to constant inflationary pres-
sures. A restrictive monetary policy
would not be necessary to achieve its
goals in the event of a tightening of
financial conditions affecting financial
stability. Increases in key interest
rates pose risks and raise concerns
for financial stability, but because of
this, it would probably be wrong to
take quantitative easing in monetary
policy. In order to maintain financial
stability, it is necessary to carry out
regular supervision of the banking
and non-banking sectors, to control
their plans and corrective measures
in the event of financial problems.



74

FINANSIJSKA EDUKACIJA

novembar 2023 |

Sa ucenicima

ovodom Svjetskog dana stednje,

31. oktobra, UBCG, u saradnji
sa poslovnim bankama ¢lanicama
Udruzenja banaka Crne Gore, or-
ganizuje akciju ,,Nedjelja stednje®
Svjetski dan $tednje je dan kada se
podsjecamo koliko je vazno imati
finansijsku sigurnost u vidu uste-
devine i koliko je vazno $tedjeti za
postavljene ciljeve. Svjetski dan
Stednje ustanovljen je 31. oktobra
1924. godine u Milanu, na prvom
Medunarodnom kongresu $tedionica.
Banke $irom svijeta i skoro cijeli vijek
kasnije, na ovaj dan nagraduju svoje
najvernije Stedise i podsecaju koliko
je finansijska sigurnost bitna. Oni su
istakli vaznost $tednje za pojedinca
ali i za razvoj ¢ovecanstva,
vaznost borbe protiv sva-
kog oblika rasipnistva, kao
i koliko je bitna finansijska
edukacija u skolama.

0 vaznosti
stednje

U skladu sa prethodnim, tokom
ove akcije organizuju se i brojne
edukativne aktivnosti koje imaju za
cilj Sirenje finansijske pismenosti i
ekonomskih znanja i vjeStina medu
djecom i omladinom. Ovim povo-
dom, predstavnici Udruzenja su ve¢
posjetili OS Sutjeska u Podgorici, a
zatim predavanje o znacaju $tednje,
raspolaganju novcem, kao i znacaju
finansijske inkluzije, istorijatu novca
i banaka - odrzano je uBudviu OS
Stefan Mitrov LjubisSa. Planiraju se
predavanja srednjoskolcima, kao
i studentskoj, ali i starijoj popu-
laciji. Udruzenje kroz predavanje
zeli pribliziti $ta je to banka, koje
su funkcije, kako se $tedi i koje su

»Udruzenje kroz predavanje

koristi finansijske pismenosti, gdje
su banke obezbijedile i prigodne
poklone za sve ucenike koji prisu-
stvuju predavanjima.

Program i godi$nji akcioni planovi
pripremaju se sa ciljem podsticanja
svih ucesnika finansijske edukacije
na zajednicko djelovanje u pravcu
ostvarenja opSteg cilja Programa -
povecanja nivoa finansijske pisme-
nosti gradana Crne Gore, gdje nijesu
samo u fokusu $tednja i bankarski
proizvodi, ve¢ i kako se zastiti od
prevarnih radnji u dobu digitalizacije
koje zivimo. Osnovna poruka je da
nikad ne dijelite svoje licne podatke,
lozinke, ili PIN ni telefonom, niti
mail-om, niti nepoznatim ljudima
koji se mogu predstaviti
na vratima stana kao da
su iz banke, jer to banke
nikad ne rade ve¢ u samoj
banci.

Zeli pribliZiti Sta je to banka,
koje su funkcije, kako se stedi
i koje su koristi finansijske

pismenosti
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With Students About
the Importance of

n the occasion of the World

Savings Day, 31 October, the
Association of Montenegrin Banks,
in cooperation with commercial
banks that are members of the
Association, organizes the "Savings
Week". The World Savings Day is
a day when we are reminded how
important it is to have financial
security in the form of savings and
how important is to save for set
goals. The World Savings Day was
established on 31 October 1924 in
Milan, at the first International
Congress of Savings Banks. On
this day, almost a century later, the
banks around the world reward their
most loyal depositors and remind
them how important the
financial security is. They
emphasised the impor-
tance of savings for the
individual but also for the
development of humanity,
the importance of fight-
ing against all forms of
wastefulness, as well as the
importance of financial
education in schools.

Savings

In that regard, numerous educa-
tional activities are organised with
the aim of spreading financial literacy
and economic knowledge and skills
among children and the youth. On
this occasion, the representatives of
the Association have already visited
the elementary school “Sutjeska” in
Podgorica. In addition the lecture on
the importance of savings, managing
money, as well as the importance
of financial inclusion, the history
of money and banks was held in
elementary school “ Stefan Mitrov
Ljubisa” in Budva. Lectures are
planned for high school students,
as well as students and the elderly
population. Organising lectures, the

»Organising lectures, the
Association wants to bring closer
what a bank is, what are its
functions, how to save money,
and what are the benefits of

financial literacy

Association wants to bring closer
what a bank is, what are its func-
tions, how to save money, and what
are the benefits of financial literacy.
The banks also provided appropri-
ate gifts for all students who attend
the lectures.

The programme and annual action
plans are prepared with the aim of en-
couraging all participants in financial
education to work together to achieve
the general goal of the programme
- to increase the level of financial
literacy of the citizens of Montenegro.
The focus is not only on savings and
banking products, but also on how
to protect yourself from fraudulent
activities in the digitalisation era in
which we live. The basic
message is that you should
never share your personal
data, passwords, or PIN
by phone, email, or to un-
known people who may
present themselves at the
door of the apartment as
if they are from the bank,
because the banks never do
that, but in the bank itself.
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