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Uvodna rije¢
glavnog urednika

Postovani Citaoct,

Predstavljamo novi broj casopisa Bankar, UdruZenja

banaka Crne Gore. Trendovi, ocekivanja i stavovi dati su

B

sa Luiso de Guindosom, potpredsjednikom ECB, koji ukazuje da sa usporovanjem ekonomije

kroz tekstove koje smo izabarali za vas. Znakovit je intervju

moZemo ocekivati smanjenje i profita banaka. Kroz tekst Kolina Hanta, ukazuje se da moZemo
ocekivati da ée banke dati prioritet smanjenju troskova u 2024. godine, jer ekonomska i
politicka neizvjesnost opterecuju rast i investicije. Edgars Pastars, ukazuje da nema sumnje

da ljudima koji imaju problema sa solventnoscu treba pomoci i da su banke to cinile oduvijek,
rade i sada i nastavice to da rade, bez obzira na odluke politicara u smislu uvodenje nove vrste
nameta bankama.

Pojasnjenje novih finansijskih termina u bankarstvu i sledstvena i digitalna edukacija data
nam je kroz tekst DZesika Tirion. Dati su odgovori na pitanja: Sta je internet bankarstvo i koje
su prednosti? Sta je dvofaktorska autentifikacija? Odgovori na ova i slicna pitanja dati su
sadrZajno i jednostavno prezentovani.

Tekst preuzet od BIS-a (Bank for International Settlements) ukazuje na trend i zahtjeve
savremenog Zivljenja koji daju na znacaju projektima poput mBridge koji eksperimentise

sa zajednickom platformom digitalne valute vise centralnih banaka (multi-CBDC) za
prekogranicna placanja velikih vrijednosti. Projekat pokusava da rijesi neke od kljucnih
neefikasnosti prekogranic¢nih placanja, kao Sto su visoki troskovi, mala brzina i transparentnost i
operativna sloZenost.

Jedan od najznacajnijih ishoda implementacije PSD2 je uspostavljanje otvorenog ekosistema
placanja. Medutim, §ta nova direktiva PSD3 znaci za finansijske institucije, ukazuje kroz

svoj stav Sergiy Fitsak iz FinTech kompanije. Na ovaj tekst se prirodno nadovezuje tekst Teia
Kaarlele, S‘eﬁce Odjeljenja za regulativu elektronskih usluga, placanja i bankarstva Finske.
Upoznala nas je da UdruZenje Finance Finland poziva na adekvatne prelazne periode, umjerene
troskove i visokokvalitetno regulisanje i ukazala da troskovi i administrativne implikacije revizije
PSD-a moraju se paZljivo procijeniti i drZati se pod strogom kontrolom.

Pretjerana regulacija u bankarskoj industriji je nesto na sta ukazuju Sirom planete, a tako i
Evropski komitet za bankarsku industriju (EBIC) je 20. oktobra 2023. dostavio zajednicko
pismo suzakonodacima traZeci odlaganje datuma implementacije Bazela Il u Evropskoj uniji.
Odlaganje bi odrazavalo proces u drugim jurisdikcijama Bazela, kao $to su SAD ili UK. Cak i
ako se Bazel III okvir moZda nece u potpunosti primijeniti na sve institucije u ovim zemljama,
tamo je vec najavljeno odlaganje prvog datuma primjene. Pored prezentovanih tekstova imamo
predstavljanje kamatnih stopa u Crnoj Gori prije 20 godina i danas.

Nadamo se da cete uZivati i naci za korisne razmisljanja koja smo prezentovali u ovom broju
Bankara.

Glavni odgovorni urednik
mr Bratislav Pejakovi¢
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Foreword
of the Secretary General

Dear Readers,

We present the new issue of the Bankar, a magazine of the Association of Montenegrin Banks. The
trends, expectations and positions are given through the articles we have chosen for you. We bring
you an interview with Luis de Guindos, Vice-President of the ECB, which indicates that with the
slowdown of the economy we can expect a decrease in bank profits as well. The article prepared by
Colin Hunt indicates that we can expect banks to prioritize cost reduction in 2024, as economic and
political uncertainty weigh on growth and investment. Edgars Pastars points out that there is no do-
ubt that people who have problems with solvency should be helped and that banks have always done
and are doing so, and will continue to do so, regardless of politicians' decisions in terms of introdu-
cing a new type of levy on banks.

An article by Jessica Thyrion brings the clarification of new financial terms in banking and digital
education. The answers to the questions on what the internet banking is and what are its advanta-

ges, as well on what two-factor authentication is, and similar questions are given in a meaningful

and simply presented manner.

The article taken from the Bank for International Settlements (BIS) points to the trend and requ-
irements of modern living that give importance to projects like mBridge, which experiments with

a common digital currency platform of multiple central banks (multi-CBDC) for cross-border
payments of large values. The project attempts to address some of the key inefficiencies of cross-bor-
der payments, such as high costs, low speed and transparency, and operational complexity.

One of the most significant outcomes of the PSD2 implementation is the establishment of an open
payment ecosystem. However, what the new PSD3 directive means for financial institutions is in-
dicated by Sergiy Fitsak from the FinTech company. This article is naturally followed by an article
by Teija Kaarlala, Head of E-Services, Payments and Banking Regulation in Finland. She informed
us that the Finance Finland calls for adequate transition periods, moderate costs and high-quality
regulation, and pointed out that the costs and administrative implications of the revision of the PSD
must be carefully assessed and kept under strict control.

Since over-regulation in the banking industry is something that is being pointed out across the
planet, on 20 October 2023, the European Banking Industry Committee (EBIC) submitted a joint
letter to co-legislators requesting a delay in the implementation date of the Basel Ill in the European
Union. The postponement would mirror the process in other Basel jurisdictions, such as the USA or
the UK. Even if the Basel lll framework may not be fully applied to all institutions in these coun-
tries, a delay in the first date of application has already been announced there. In addition to the
presented articles, we bring you an article on interest rates in Montenegro 20 years ago and today.

We hope you will enjoy reading the articles and find useful the thoughts we have presented in this
issue of the Banker.

Editor-in-Chief,

Bratislav Pejakovi¢, M.Sc
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»Dugorocno, ocekujemo
ponovni pad profitabilnosti.
Zasto? Postoji nekoliko
faktora. Prvo, privreda
usporava, sto e dovesti
do visih stopa neizmirenja
obaveza i pada kvaliteta

imovine

a usporovanjem
ekonomije smanjice
se i profit banaka

Intervju su vodili Ruben Mooijman i Ariane van Caloen

za De Standaard i La Libre Belgique

B Sta biste porucili onima koji misle da
banke ostvaruju preveliki profit?

Najnoviji pregled finansijske stabilnosti ECB-a,
koji je upravo objavljen, zaista pokazuje da
je profitabilnost banaka naglo porasla. Ovo
poboljsanje se moze pripisati povec¢anju
kamatnih marzi. Povracaj na kapital banaka
eurozone sada iznosi oko 10%, dok je 2019.
godine, prije jedva pet godina, iznosio 4%.
Dakle, o¢igledno
je poboljsan.
Ipak, ovo je
nesto kao iluzija
- to je ipak kratko-
ro¢no poboljsanje.
Dugoroc¢no, oce-
kujemo ponovni
pad profitabilno-
sti. Zasto? Postoji
nekoliko faktora.
Prvo, privreda
usporava, §to e
dovesti do visih
stopa neizmirenja

obaveza i pada kvaliteta imovine. Drugo,
banke ¢e morati da plate vise da privuku
depozite. Na orocene racune, na primjer,
kamatne stope su ve¢ naglo porasle. Isto
tako, obveznice koje banke same izdaju
morace da imaju ve¢i prinos. Dakle, ukupni
troskovi finansiranja banaka su u porastu. I
konac¢no, faktor koji se ¢esto zanemaruje je
da traznja za kreditima opada. Kada se sve
to sabere, vidi se da visoka profitabilnost
banaka nije odrziva. U stvari, finansijska
trziSta su se ve¢ uvjerila u to, jer procjene
akcije banaka ni na koji na¢in ne odrazavaju
ocekivanja visokih profita.

B Dalisu banke dovoljno pokrivene za rizike
kamatnih stopa. Ako ne, moZe li regulator,
ECB, preispitati svoje zahtjeve?

Kamatni rizik evropskih banaka ne moze
se porediti sa rizikom od nekih americkih
banaka kao $to je banka Silikonske doline sa
drugacijim poslovnim modelom. Promjene
cijena kredita, odnosno podizanje kamatnih
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VICE-PRESIDENT OF THE ECB

With the slowing of economy,
the profit of banks will also

decline

Interview with Luis de Guindos was conducted by Ruben Mooijman and
Ariane van Caloen, for De Standard and La Libre Belgique

B Whatwould you say to those who think that
banks are making excessive profits?

The ECB’s latest Financial Stability Review,
which has just been published, indeed shows
that bank profitability has risen sharply. This
improvement can be attributed to the widening
of interest rate margins. The return on equity
of euro area banks now stands at around 10%,
whereas in 2019, barely five years ago, it stood
at 4%. So it has clearly improved.

Still, this is something of an illusion — it is
after all a short-term improvement. In the long
term, we expect profitability to fall again. Why?
There are several factors. First, the economy
is slowing, which will lead to higher default
rates and a decline in asset quality. Second,
banks will have to pay more to attract deposits.
On term accounts, for example, interest rates
have already risen sharply. Likewise, the bonds
that banks issue themselves will need to carry
a higher return. So overall the cost of bank
funding is on the rise. And finally, an often-
overlooked factor is that demand for credit is
falling. Putting all that together, you can see

that high bank profitability is not sustainable.
In fact, the financial markets are already con-
vinced of this, as bank share valuations are in
no way reflecting expectations of high profits.

B Are the banks sufficiently covered for interest

rate risks? If not, could the regulator, the ECB,

review its requirements?

The interest rate risk of European banks can’t
be compared to that run by some US banks

such as Silicon Valley
Bank with a different
business model. The
repricing of loans, in
other words, raising
interest rates in line
with the market rate,
has been much faster
than the repricing of
deposits in Europe.
However, the interest
rates on deposits will
also increase at some
point.

»In the long term, we
expect profitability to
fall again. Why? There
are several factors. First,
the economy is slowing,
which will lead to
higher default rates and
a decline in asset quality

5
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»Aktivne stope su porasle i ocekuje se
da ce naknada depozitima slijediti
isti put. Naknada na stednim
racunima treba da odraZava nase
kamatne stope

stopa u skladu sa trzis-

nom, bilo je mnogo brze

od promjene cijena depozita u Evropi. Medutim, kamate
na depozite ¢e u jednom trenutku takode porasti.

B Dakle, dali je rizik kamatne stope adekvatno
pokriven?

Da, ali u isto vrijeme banke ce se suociti sa gubitkom
profitabilnosti kao $to sam rekao. Govorim o prosjeku
za sektor.

B Bilo je dosta debata o0 kamatnim stopama na
Stednju. Politi¢ari preduzimaju inicijative da navedu
banke da podignu kamatne stope. Je li to dobra ideja?

Ako ECB podize kamatne stope, to je za zajmoprimce
i StediSe. Aktivne stope su porasle i ocekuje se da ce
naknada depozitima slijediti isti put. Naknada na
$tednim ra¢unima treba da odrazava nase kamatne
stope. To je dio transmisije naSe monetarne politike.
Jer ako Stednja postane privla¢nija, klijenti ce trositi
manje, smanjujuci traznju. To je ono $to nam je cilj da
smanjimo inflaciju. Medutim, sada vidimo da banke
odlazu prebacivanje visih kamata na $tedise. Oni to
mogu uciniti jer trenutno jo$ uvijek imaju koristi
od obilne likvidnosti. Ali preduzimamo i mjere za
smanjenje viska likvidnosti, kako bi ve¢e kamate na
$tedne racune postale realnost - prije ili kasnije.

B Vidite li razlike izmedu drZava ¢lanica u tom
pogledu?

Da, postoje razlike. U nekim zemljama banke brzo
prilagodavaju kamatne stope na depozite, a u drugim,
poput Spanije, zaostaju. Bankarski sektori eurozone
razlikuju se i po nac¢inu odobravanja hipotekarnih

kredita, bilo da se radi

o kreditima sa varijabil-
nim ili fiksnim stopama. Jacanje profitabilnosti bilo
je posebno uocljivo za banke u zemljama u kojima
preovladava pozajmljivanje sa varijabilnom kamat-
nom stopom, a prenosenje visih kamatnih stopa na
depozite je sporije.

B ABelgija?

Poznajem situaciju u Spaniji jer je to moja zemlja, ali
mi posmatramo prosjek i kretanja u eurozoni u cjelini.

B Neki ekonomisti kritikuju sistem koji omoguéava
bankama da lako zaraduju novac deponujuéi visak
likvidnosti kod ECB. Ovo trenutno rezultira izdasnim
profitom jer kamatne stope rastu. Sta mislite o tome?

ECB je podigla svoje kamatne stope s ciljem da se
ova povecanja prenesu na sve kategorije naknada u
bilansima banaka. Nivo likvidnosti na trzistu bio je
izuzetno visok i morao se smanjiti. Ovo smanjenje je
sada u toku i i¢i ¢e istovremeno sa padom ovih vrsta
prihoda za banke.

B Izmijenili ste i nadoknadu obavezne rezerve za
banke. Neki bankari smatraju da to treba povecati kako
bi se osigurala jaca osnovica kapitalna. Mislite li da je to
dobraideja?

Mi smo zaista postavili naknadu minimalnih rezervi
banaka na 0%. Nivoi tih rezervi do sada se nisu mi-
jenjali niti se o tome razgovaralo. Znam da su neki
guverneri centralnih banaka za njihovo povecanje.
Ogranicili smo naknadu na minimalnu obaveznu
rezervu, koja je ekvivalentna priblizno 1% obaveza
banaka. Razumijem da je naknada rezervi vazna
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INTERVJU SA LUISOM DE GUINDOSOM,

POTPREDSJEDNIKOM ECB

za neke banke, ali monetarna politika ne bi trebala
da bude vodena finansijskim polozajem banaka ili
dobitima centralnih banaka. Na$ cilj je da vratimo
inflaciju na cilj.

B Nacionalne centralne banke ¢e morati da prijave
znacajne gubitke zbog politike kvantitativnog popustanja,
koja je dovela do ogromnih kupovina drzavnih obveznica
kako bi se ubrizgala likvidnost na trZiste. Da li ovi gubici
predstavljaju problem?

Tacno je da centralne banke trenutno biljeze gubitke
zbog povecanja kamatnih stopa, ali ako gledamo
duzi vremenski period, na primjer u posljednjih 10
godina, neto rezultat je pozitivan u smislu dobiti
centralne banke.

B Staje sa trzistem nekretnina? Ljudi se Zale na veée
troSkove kredita. Sta biste im rekli?

Ovo $to se desava dio je naSe monetarne politike.
Nagli porast kamatnih stopa pocinje da smanjuje
cijene nekretnina. Ovo je ociglednije u nekim ze-
mljama nego u drugim, ali umjerenost u kretanju
cijena moze se vidjeti svuda. U prosjeku, cijene kuca
se stabilizuju. Pad cijena komercijalnih nekretnina
znatno je izrazeniji.

B Dalisituacija predstavlja opasnost?

To bi moglo uticati na banke, ali su, sre¢com, manje
izlozene komercijalnim nekretninama nego stam-
benim nekretninama. Komercijalne nekretnine se
ce$ce finansiraju putem drugih kanala, kao $to su
zajednicki fondovi. Ali u finansijskom sistemu po-
stoji visok stepen medusobne povezanosti, tako da
gledamo ukupnu sliku.

B Potrebna su ogromna ulaganja kako bi kuée i

druge zgrade bile otporne na klimatske promjene. Da

li viSe kamatne stope odgadaju finansiranje investicija
usmjerenih na borbu protiv klimatskih promjena? MoZe li
to usporiti klimatsku tranziciju?

Istina je da su potrebne znacajne investicije, ali mi-
slim da bi one uglavnom trebalo da se finansiraju
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kroz subvencije i evropske fondove kao $to je Next
Generation EU. Ovo je pitanje fiskalne politike. To ne
mijenja ¢injenicu da ECB vodi monetarnu politiku
povecavajudi ili smanjujudi stope bez diskriminacije
izmedu sektora ili zajmoprimaca.

Monetarna politika utice i na klimatsku tranziciju
na druge nacine. Neke investicije su ugrozene ve¢im
troskovima finansiranja. To je ve¢ rezultiralo plano-
vima za ukidanje raznih vjetroelektrana.

ECB posvecuje veliku paznju politici klimatskih pro-
mjena, ali za nas je to sekundarni cilj. Nacionalne vlade
imaju vodecu ulogu u politici klimatskih promjena,
kroz poreze i subvencije. Ipak, mozemo doprinijeti - i
to ¢inimo. Na primjer, u nasem portfoliju korpora-
tivnih obveznica dajemo prioritet kompanijama koje
su klimatski prihvatljive. Ovo je mali doprinos, ali
$alje jasan signal u borbi protiv klimatskih promjena.

B ECB se priprema za uvodenje digitalnog eura. Zasto
je to potrebno?

Trenutno imamo fizicki euro u novéaniku, dok svijet
u kojem Zivimo postaje sve digitalniji. Postoji vrlo pri-
rodna evolucija koja se odvija od fizickog ka digitalnom
euru koji podrzava centralna banka. Digitalni euro
vidimo kao sredstvo pla¢anja. Mogli bismo koristiti
ovaj oblik javnog novca da platimo kupovinu, racun
u restoranu ili sve vrste kupovina. Poput nov¢anica,
digitalni euro nece morati biti naplacen. Postojace
ogranicenje koli¢ine digitalnog eura koje ljudi mogu
drzati, kako bi se izbjeglo ugrozavanje stabilnosti
bankarskog sistema. To znaci da se digitalni euro
nece takmiciti sa teku¢im racunima. To je vrlo jasna
poruka koju zelimo poslati bankarskom sektoru.
Digitalni euro nece biti investicioni proizvod, ve¢
jednostavno sredstvo pla¢anja za dopunu novcanica.

B Zarnece implementacija digitalnog eura biti veoma
skupa za ECB?

Ovo ¢e biti dio nasih prora¢una tokom pripremne
faze u naredne dvije godine, bice sprovedena analiza
troskova i koristi, ali, po mom misljenju, koristi ¢e
biti vece od troskova. On ¢e ponuditi jos jedno alter-
nativno sredstvo pla¢anja onima koji Zive u eurozoni.
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B So, isinterest rate risk adequately covered?

Yes, but at the same time banks will be facing a loss
of profitability as I said. I am talking about the aver-
age for the sector.

B There has been a lot of debate about interest rates
on savings. Politicians are taking initiatives to get banks
to raise interest rates. Is that a good idea?

If the ECB raises interest rates, it is for borrowers and
savers. Lending rates have risen and the remuneration
of deposits is expected to follow suit. The remuneration
on savings accounts should reflect our interest rates.
That is part of our monetary policy transmission.
Because if savings become more attractive, consum-
ers will spend less, reducing demand. This is what we
aim for to push down inflation. However, we now see
banks are delaying passing on higher interest rates
to savers. They can do that because they still benefit
from abundant liquidity right now. But we are also
taking measures to reduce excess liquidity, so that
higher interest rates on savings accounts will become
a reality — sooner or later.

B Do you see differences between member states in
this respect?

Yes, there are differences. In some countries, banks
are quick to adjust interest rates on deposits, and in
others, such as Spain, they are lagging behind. Euro
area banking sectors also differ in the way mortgage
loans are granted, whether it is at variable or fixed rates.
Strengthening of profitability was particularly notable
for banks in countries where variable-rate lending
predominates and the
pass-through of higher
policy rates to deposits
has been slower.

VICE-PRESIDENT OF THE ECB

B And Belgium?

I know the Spanish situation because it’s my own
country, but we look at euro area averages and de-
velopments as a whole.

B Some economists criticise the system that allows
banks to make money easily by depositing their excess
liquidity with the ECB. This is resulting in generous profits
at the moment because interest rates are rising. What's
your take on this?

The ECB has raised its interest rates with a view to
these increases being passed on to all remunera-
tion categories in bank balance sheets. The level of
liquidity in the market was extremely high and had
to be reduced. This reduction is under way now and
will go hand-in-hand with a decline in these types
of revenues for banks.

B You have also changed the remuneration of the
minimum reserve requirement for banks. Some bankers
believe that this should be raised to ensure a stronger
capital base. Do you think that’s a good idea?

We have indeed set the remuneration of banks’ mini-
mum reserves to 0%. The levels of those reserves have
so far not been changed or discussed. I know some
central bank governors are in favour of increasing
them. We have limited the remuneration on the
minimum reserve requirement, which is equivalent
to approximately 1% of banks’ liabilities. I understand
that remuneration of reserves is important for some
banks, but monetary policy shouldn’t be driven by the
financial position of banks or the profits of the central
banks. Our objective is
to bring inflation back
to our target.

»Lending rates have risen and the

remuneration of deposits is expected

to follow suit. The remuneration on

savings accounts should reflect our
interest rates

9
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B National central banks are going to have to report
significant losses owing to the policy of quantitative
easing, which led to huge purchases of sovereign bonds
to inject liquidity into the market. Do these losses pose a
problem?

It’s true that central banks are currently reporting
losses owing to the hike in interest rates, but if we
look at a longer period of time, for instance over the
last 10 years, the net outcome is positive in terms of
central bank profits.

B What about the real estate market? People are
complaining about the higher cost of loans. What would
you say to them?

What is happening is part of our monetary policy. The
sharp rise in interest rates is starting to dampen real
estate prices. This is more apparent in some countries
than others, but a moderation in price trends can be
seen everywhere. On average, house prices are sta-
bilising. The decline in commercial property prices
is much more pronounced.

B Does the situation pose a danger?

It could affect banks, but fortunately they are less
exposed to commercial real estate than they are to
residential real estate. Commercial real estate is more
often financed through other channels, such as mutual
funds. But in the financial system there is a high degree
of interconnectedness, so we look at the overall picture.

B Huge investments are needed to make homes and
other buildings climate-proof. Are the higher interest
rates delaying funding for investments aimed at
combating climate change? Could that slow down the
climate transition?

It’s true that substantial investments are needed, but
I think they should mainly be financed through sub-
sidies and European funds like the Next Generation
EU. This is a matter for fiscal policy. That doesn't alter
the fact that the ECB conducts monetary policy by
increasing or decreasing rates without discriminating
between sectors or borrowers.

Monetary policy also affects the climate transition in
other ways. Some investments are being jeopardised
by higher financing costs. This has already resulted in
plans for various wind farms being scrapped.

The ECB pays close attention to climate policy, but for
us it’s a secondary objective. It's national governments
that play the leading role in climate policy, through
taxes and subsidies. We can contribute though — and
we do. For example, we prioritise climate-friendly
companies in our corporate bond portfolio. This is
a small contribution, but it sends a clear signal in the
fight against climate change.

B The ECB is preparing to introduce a digital euro. Why
is that necessary?

We currently have a physical euro in our wallets,
whereas the world we live in is becoming increasingly
digital. There is a very natural evolution taking place
from a physical to a digital euro backed by the central
bank. We see the digital euro as a means of payment.
We would be able to use this form of public money
to pay for our shopping, our bill in a restaurant or all
sorts of purchases. Like banknotes, the digital euro will
not have to be remunerated. There will be a limit on
the amount of digital euro people can hold, to avoid
endangering the stability of the banking system. This
means that the digital euro won't compete with cur-
rent accounts. That is a very clear message we want
to send to the banking sector. The digital euro will
not be an investment product but a simple means of
payment to complement banknotes.

B Won'timplementing the digital euro be very
expensive for the ECB?

This will be part of our calculations during the prepa-
ration phase over the next two years, a cost-benefit
analysis will be conducted but, in my view, the benefits
will outweigh the costs. It will offer another alternative
means of payment to those living in the euro area.
It will also enable us to take another step towards
European strategic autonomy. And at the end of the
preparation phase the decision will be taken by the
European Commission, the European Council of the
European Union and European Parliament.
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»Digitalni euro nece biti investicioni
proizvod, vec jednostavno sredstvo
placanja za dopunu novéanica

To ¢e nam takode omo-

guciti da napravimo jo$

jedan korak ka evropskoj

strateskoj autonomiji.

A na kraju pripremne

faze odluku ¢e donijeti

Evropska komisija, Evropski savjet Evropske unije i
Evropski parlament.

B Brojne zemlje, ukljucujuéi Belgiju i Holandiju, bore se
sa na¢inom mjerenja inflacije. Nacin na koji se mjeri znaci
da je stvarna inflacija ponekad precijenjena, a ponekad
potcijenjena. Zar to nije problem za ECB, jer ima zadatak
da se bori protiv inflacije?

Zaista, promjene u metodologiji mjerenja cijena
energije privremeno uti¢u na nacin na koji se izra-
cunava stopa inflacije. Ali to je stvar Eurostata, a ne
ECB-a, a promjene imaju za cilj poboljsanje ta¢nosti
mjerenja inflacije u buducnosti. Statisticke promjene
u kompilaciji Harmonizovanog indeksa potrosackih
cijena (HICP) dogadaju se s vremena na vrijeme.
Diskusija o metodoloskim promjenama odnosi se i
na to da li u stopu inflacije ukljucujemo cijene kuca
ili ne. Kao $to znate, to je bio jedan od zakljucaka
naseg strateskog pregleda monetarne politike. Radimo
i dijelimo informacije sa Eurostatom na tu temu, s
ciljem povecanja HICP-a. Ali ne na mjerenju cijena
energije, $to je statisticki izbor nacina na koji se sa-
stavlja indeks cijena u zemlji.

B Evropa planira da iskoristi profit od zamrznute ruske
imovine koju drZi Euroclear da pomogne obnovu Ukrajine.
ECB je kriti€na prema ovome. MoZete li objasniti zaSto?

Dozvolite mi prvo da pojasnim da se ECB zalaze za
pomo¢ i podrsku Ukrajini na svaki moguci nacin. Ali
nas stav o koris¢enju dividendi i kamata od zamrznute
imovine je jasan. Prvo: ovo bi trebalo da bude globalna

odluka, u idealnom slu-
¢aju koja ukljucuje sve
¢lanice G7. Osim toga,
moramo biti oprezni jer
to moze dovesti do oste-
¢enja reputacije. Moramo
gledati dalje od ovog sukoba u izolaciji, a moglo bi
da dode do implikacija za euro kao sigurnu valutu.
Euro je druga najvaznija valuta na svijetu i moramo
uzeti u obzir njenu dugoro¢nu reputaciju. Mislim da
postoje drugi nacini za finansiranje obnove Ukrajine.

B U Belgiji, pokretanije eticke banke NewB pokazalo
se veoma teSkim. Da li su prepreke za otvaranje novih
banaka u eurozoni previsoke?

Ne ulaze¢i u detalje bilo kojeg konkretnog slucaja,
postoje razli¢ite procedure koje treba slijediti i kri-
terijumi koje treba ispuniti, ali nema ogranicenja
izvan zakonskih i zahtjeva za kapital nametnutih za
stvaranje nove retail banke.

B Alinije bilo mnogo novih banaka u posljednjih
nekoliko godina...

Jer ima puno banaka u eurozoni! Pravo pitanje koje
treba postaviti je o tradicionalnom poslovnom modelu
banaka. Potrebno je pronaci nove izvore prihoda,
smanjiti broj poslovnica. Pretpostavljam da se inve-
stitori okre¢u od banaka jer nivo profitabilnosti ne
ispunjava njihova ocekivanja. Mislim da je potrebna
dalja prekograni¢na konsolidacija.

B Dakle, daliima previSe banaka?

S obzirom na strukturu troskova evropskih banaka,
konsolidacija bi mogla pomoci u pronalazenju rjesenja.
Iznad svega, mislim da bi prekograni¢na konsolida-
cija u eurozoni pod jednim supervizorom i u okviru
jedinstvene monetarne politike bila pozitivna.
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»The digital euro will not be an
investment product but a simple
means of payment to complement

B Anumber of
countries, including
Belgium and the
Netherlands, are
struggling with how
inflation is measured. The
way it's measured means actual inflation is sometimes
overestimated and sometimes underestimated. Isn't
that a problem for the ECB, as it’s tasked with fighting
inflation?

Indeed, changes in the methodology of how energy
prices are measured temporarily affects how the
inflation rate is calculated. But that's a matter for
Eurostat, not the ECB, and changes aim at improv-
ing the accuracy of inflation measurement going
forward. Statistical changes to the compilation of the
Harmonised Index of Consumer Prices (HICP) occur
from time to time. A discussion on methodological
changes also applies to whether we include house
prices in the inflation rate or not. As you know, that
was one of the conclusions of our monetary policy
strategic review. We work and share information with
Eurostat on that topic, with a view to enhancing the
HICP. But not on the measurement of energy prices,
which is a statistical choice to how the country’s price
index is compiled.

B Europe is planning to use the profits from frozen
Russian assets held by Euroclear to help rebuild Ukraine.
The ECB is critical of this. Can you explain why?

Let me first clarify that the ECB is in favour of help-
ing and supporting Ukraine in any way possible. But
our position on utilising the dividends and interest
from the frozen assets is clear. First: this should be a
global decision, ideally involving all members of the
G7. In addition, we have to be careful because this
could lead to reputational damage. We have to look

banknotes

beyond this conflict in
isolation, and there could
be implications for the
euro as a safe currency.
The euro is the second
most important currency
in the world, and we have to consider its long-term
reputation. I think there are other ways to finance
the reconstruction of Ukraine.

B InBelgium, the launch of the ethical bank NewB has
proved very difficult. Are barriers to setting up new banks
in the eurozone too high?

Without entering into the details of any particular
case, there are different procedures to be followed
and criteria to be met, but there are no limitations
beyond the legal and capital requirements imposed
for the creation of a new retail bank.

B Butthere haven't been very many new banks in the
last few years...

Because there are a lot of banks in the euro area!
The real question to ask is about banks’ traditional
business model. New sources of revenue need to be
found, the number of branches has to be reduced. I
suppose that investors are turning away from banks
because the level of profitability doesn’t meet their
expectations. I think there needs to be further cross-
border consolidation.

B So are there too many banks?

Given the cost structure of European banks, consoli-
dation could help provide a solution. Above all else,
I think cross-border consolidation in the euro area
under a single supervisor and within the framework
of a single monetary policy would be positive.
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Kolin Hant, izvrsni direktor
irske banke Allied Irish Banks
PLC

Banke treba

da se fokusiraju
na smanjenje
troskova u 2024.

O Cekuje se da ¢e banke dati prioritet smanjenju troskova u 2024. godine,
jer ekonomska i politicka neizvjesnost opterecuju rast i investicije.
Zajmodavci e traziti druge nacine da podrze profit, jer nedavni porast prihoda
od visih kamatnih stopa slabi, saopstili su celnici industrije na Globalnom
bankarskom samitu Financial Timesa 29. novembra.

»Postoji sveobuhvatna tema oko troskova (za 2024.) rekao je Dzon de
Gama Rose, $ef bankarskih i finansijskih usluga u sektoru za pruzanje usluga
informacionih tehnologija i konsultantskoj kompaniji Cognizant. ,, Ako banke
ne elimini$u troskove, (posebno) ako to ne urade neke vece organizacije, onda
¢e imati problema na kraju godine.“

Banke u Velikoj Britaniji i Kanadi najavile su znacajna smanjenja broja rad-
nih mjesta posljednjih sedmica. Sindikat Unite saopstio je 28. novembra da je
Barclays PLC obavijestio zaposlene o planovima za 900 otpustanja. Po¢etkom
novembra objavljeno je da Citigroup Inc. razmatra ukidanje radnih mjesta
od najmanje 10% u velikim preduze¢ima.

OPREZNOST

Banke ¢e nastaviti da budu oprezne i u 2024. godini, $to ¢e ih ohrabriti da daju
prioritet odbrambenim akcijama, kaze Aleksandra Soto, izvr$na direktorica
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Banks to focus
on reducing
costs in 2024

Colin Hunt, CEO of Irish bank
Allied Irish Banks PLC

Banks are expected to prioritize lowering costs in 2024 as economic and
political uncertainty weighs on growth and investment. Lenders will
look for other ways to support profits as the recent surge in revenues from
higher interest rates fades, industry executives said at the Financial Times
Global Banking Summit on November 29.

"There's an overarching theme around cost [for 2024]," said John de Gama
Rose, head of banking and financial services at information technology
services and consulting company Cognizant. "If banks do not take costs out,
[especially] some of the bigger organizations, then they'll have a problem
at the end of the year."

Banks in the UK and Canada have announced significant job cuts in recent
weeks. Labor union Unite said Nov. 28 that Barclays PLC informed staff of
plans for 900 redundancies. Citigroup Inc. was reported in early November
to be considering job cuts of at least 10% in major businesses.

CAUTIOUS

Banks will continue to be cautious in 2024, which will encourage them to
prioritize defensive actions, Alexandra Soto, COO at financial advisory and
asset management firm Lazard.

"They are going to focus on three main things," said Soto. "Number one,
lowering their cost; number two, enhancing their digital capabilities; and

i
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»Zajmodavci Ce traZiti druge nacine
da podrze profit, jer nedavni porast
prihoda od visih kamatnih stopa
slabi, saopstili su Celnici industrije
na Globalnom bankarskom samitu
Financial Timesa

kompanije za finansijsko savjetovanje i uprav-
ljanje imovinom Lazard.

,One Ce se fokusirati na tri glavne stvari", rekla
je Soto. "Broj jedan, smanjenjivanjem tro$kova;
broj dva, poboljsanjem digitalnih mogucnosti;
i broj tri, smanjenjem izlozenosti kamatama.“

Soto je rekla da ¢e stepen do kojeg banke
ulazu u digitalizaciju 2024. godine, $to ce
dugoro¢no pomodi u smanjenju troskova, biti
klju¢na odluka za rukovodioce.

Sagledavanje prednosti digitalizacije ¢e
»trajati i kostati®, rekla je Soto. ,,Postoje stvarne
odluke i strateske odluke za vec¢inu izvr$nih
direktora banaka koje treba donijeti u narednih
godinu dana.®

UKIDANJE RADNIH MJESTA

Metro Bank Holdings PLC sa sjedistem u
Velikoj Britaniji i Lloyds Banking Group
PLC su medu ostalim zajmodavcima koji su
najavili ukidanje radnih mjesta posljednjih
sedmica. Challenger banka Metro smanjuje
broj zaposlenih za 20%, dok je prijavljeno da
je vise od 2.000 radnih mjesta ugrozeno u
Lloyds-u jer trazi milijardu funti ustedevine.
U Kanadi su Bank of Nova Scotia, Banka of
Montreal i Royal Bank of Canada najavile
znacajna smanjenja broja zaposlenih.
Gubitak radnih mjesta dolazi kako eko-
nomska i politicka neizvjesnost raste u 2024.

Ocekuje se da ce se zaostali ekonomski uticaj
visih kamatnih stopa u potpunosti osjetiti
u narednim kvartalima, $to ¢e usporiti rast
u ve¢em dijelu globalne ekonomije i staviti
mnoge zajmoprimce u poteskoce.

»Postojace korporacije i finansijske institucije
koje se vode vrlo, vrlo dobro, ali imaju neku
vrstu greske u strukturi kapitala ili likvidnosti®,
rekao je Bob Diamond, osnivacki partner i
izvrsni direktor Atlas Merchant Capital-a i
bivsi Izvr$ni direktor Barclays-a. ,,Pojavice se
prilike u kojima vrlo dobre kompanije imaju
stvarne probleme zbog strukture kapitala
finansiranja.”

'LOSE ZA RAST'

Politicka neizvjesnost takode komplikuje izglede
za banke u 2024. godini. Izbori u nekoliko naj-
vecih svjetskih ekonomija 2024. doprinijece ve¢
visokim geopolitickim tenzijama uzrokovanim
ratom u Ukrajini, sukobom Izraela i Hamasa
i teskim odnosima SAD-a i Kine.

SAD, Rusija i Juzna Afrika su medu zemljama
koje ¢e odrzati izbore 2024. Odrzace se i izbori
za parlament Evropske unije.

»Svako od njih u razli¢itom stepenu, na-
ravno, ima potencijal da doprinese politickoj
neizvjesnosti u svijetu, rekao je Kolin Hant,
izvréni direktor irske banke Allied Irish Banks
PLC. ,, A politicka neizvjesnost je losa za rast.”

februar 2024 |
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“Lenders will look for other ways to
support profits as the recent surge in
revenues from higher interest rates
fades, industry executives said at
the Financial Times Global Banking
Summit

number three, reducing their interest
exposure."

The degree to which banks invest in
digitalization in 2024, which will help
reduce costs in the long term, will be a
key decision for executives, Soto said.

Seeing the benefits of digitalization will
"take time and costs money," Soto said.
"There are real decisions and strategic
decisions for most of the banks' CEOs
to take in the next year or so."

JOB CUTS

UK-based Metro Bank Holdings PLC
and Lloyds Banking Group PLC are
among other lenders to announce job
cuts in recent weeks. Challenger bank
Metro is slashing headcount by 20%,
while more than 2,000 jobs are reported
to be at risk at Lloyds as it looks for £1
billion in savings. In Canada, The Bank
of Nova Scotia, Bank of Montreal and
Royal Bank of Canada have announced
significant cuts to staff.

The job losses come as economic and
political uncertainty grow into 2024.
The lagging economic impact of higher
interest rates is expected to be fully felt in
the coming quarters, which will dampen
growth across much of the global economy

and put many borrowers in difficulty.
"There are going to be corporates out
there and financial institutions out there
that are very, very well run but have some
kind of mistake in their capital structure
or liquidity," said Bob Diamond, found-
ing partner and CEO at Atlas Merchant
Capital, and former CEO of Barclays.
"There's going to be opportunities where
very good companies have real problems
because of the capital structure of funding."

'BAD FOR GROWTH'

Political uncertainty is also complicating
the outlook for banks in 2024. Elections
in several of the world's largest econo-
mies in 2024 will add to already high
geopolitical tensions caused by the war
in Ukraine, the Israel-Hamas conflict
and difficult US-China relations.

The US, Russia and South Africa are
among the countries set to hold elections
in 2024. Elections to the European Union
parliament will also be held.

"Each and every one of those to varying
degrees, of course, has the potential to
add to political uncertainty in the world,"
said Colin Hunt, CEO of Irish bank
Allied Irish Banks PLC. "And political
uncertainty is bad for growth."
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bankarskom sektoru nema
superprofita, tvrde Kaski
i SV. Prinos vlasnika banaka

tokom vremena se priblizno
izjednacio sa ostalim poslovnim
sektorima. Suficiti su veliki jer
ima tako puno kapitala u ban-
kama. Ali ako ulozite 1000 NOK
u akcije banaka, s viemenom
necete postati bogatiji nego da
ste svoj novac ulozili u akcije
drugih sektora.

Neko mora da bude vlasnik
banke i stavi svoj novac na ras-
polaganje. Ako su gubici banke
vedi od zarade, ovi investitori
gube svoj novac. Bez vlasnika
ne bismo imali banke.

Banke su tokom pandemije za-
radivale manje nego sto je to
bilo uobicajeno. Profit vlasnika
je privremeno nes$to vec¢i od
istorijske norme, ali to varira od
banke do banke. Veliki dio zarade
dolazi iz poslovnog sektora, koji
i dalje dobro posluje. Na strani

BANKARSTVO | POLITIKA U NORVESKOJ

Tom Staavi, Sef informisanja
u Finance Norway

februar 2024 |

Nema superprofita
u bankama

Socijalistic¢ka ljevica (SV) Norveske i njena portparolka za
finansijske poslove Kari Elizabet Kaski vode Zestoku trku protiv
banaka kako bi spasili svoja predizborna obec¢anja vec¢im
finansijskim porezima. Ovako ne treba da reguliSemo banke.
Procitajte misljenje Toma Stavija, direktora za informacije u

udruzenju Finance Norway

potrosaca, to nije zbog kreditnih
stopa. Stopa zaduzivanja prati
klju¢nu kamatnu stopu Centralne
banke Norveske, a marze na
kredite su na istorijski niskim
nivoima. To je zato $to kamatne
stope na depozite zaostaju jer su
depoziti banaka generalno visoki,
a rast kreditiranja nizak. Mnoge
banke ne moraju da se bore za
vise depozita. To su manifesta-
cije slobodne konkurencije koja
funkcionige.

Kaski bi trebao da zna da na
trzi$tu postoje veoma dobre

kamatne stope na depozite. Neke
banke Zele vise depozita. Treba
vam 10 minuta da ih pronadete i
novac prebacite u konkurentsku
banku sa visokim kamatnim
stopama.

Bankarska regulativa ne bi tre-
balo da bude vodena kratkoroc-
nim trzavicama na trzistu ili kao
poslednja stavka u pregovorima
o budzetu. Vazna je finansijska
stabilnost i sposobnost banaka
da finansiraju preduzeca i do-
macinstva, takode u teskim
vremenima.
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Tom Staavi, Chief Information Officer

at Finance Norway

No super profits in
the banks

The Socialist Left Party (SV) and Kaski are running a fierce
race against the banks to salvage their own election promises
with higher financial taxes. This is not how we should
regulate banks. Read the opinion piece by Tom Staavi, Chief
Information Officer at Finance Norway

here are no super profits

in the banking industry as
Kaski and Sv claim. Over time,
the return on banks' owners is
approximately on a par with
other business sectors. The sur-
pluses are large because there is
so much capital in the banks.
But if you invest NOK 1000 in
bank shares, over time you will
not become richer than if you
had put your money in shares
in other industries.

Someone has to own banks and
make their money available. If
bank losses are greater than

earnings, these investors lose
their money. Without owners,
we could not have banks.

During the pandemic, banks
earned less than normal. The
profits of owners are temporar-
ily somewhat higher than the
historical norm, but this var-
ies from bank to bank. A large
share of earnings comes from
the business sector, which is still
doing well. On the consumer
side, this is not due to lending
rates. The borrowing rate fol-
lows Norges Bank's key policy
rate and lending margins are at

historically low levels. This is
because deposit rates are lagging
behind because banks' deposits
are generally high and lending
growth is low. Many banks do not
have to fight for more deposits.
These are manifestations of free
competition that works.

Kaski should be aware that there
are very good deposit rates in
the market. Some banks want
more deposits. It takes you 10
minutes to find them and move
the money to a competing bank
with high deposit rates.

Banking regulation should not
be driven by short-term blips
in the market or as a late-night
item in budget negotiations.
Financial stability and banks'
ability to finance businesses and
households, also in challenging
times, are important.
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KADA POLITICARI NAMECU PRAVILA, ISKUSTVA LETONIJE februar 2024 |

Edgars Pastars, viSi pravni
savjetnik, Udruzenije finansija
Letonije, advokat pod
zakletvom

Negativne poslje-
dice ,popusta“ na
kredite - smanjeno
kreditiranje

lanirano odobravanje ,,popusta® od strane Saeime (Letonski

parlament) hipotekarnim zajmoprimcima nece postici zacrtani
cilj, ali ¢e dovesti do negativnih posljedica. Udruzenje Finansije
Letonije ponavlja svoj poziv parlamentu da iskoristi mogucnosti
koje nudi trenutni poreski rezim bez stvaranja novog, nelogi¢nog,
nesrazmjernog birokratskog nameta koji stvara teret. Banke u
ovoj situaciji prvenstveno ne brane svoje interese, ve¢ interese
zajmoprimaca, jer ¢e se zajmoprimci u buduénosti suociti sa nega-
tivnim posljedicama ovog ,,rabata®, a posebno sa ve¢ pomenutim
birokratskim procesom kako bi ga iskoristili.

PROBLEMI SU ZA NEKE, NISU SISTEMSKI | RIESAVAJU SE

Nacrt zakona ,,Izmjene i dopune Zakona o zastiti prava potrosaca®,
koji su forsirali pojedini politi¢ari, koji predvida uvodenje nove
vrste nameta bankama, a prikupljena sredstva ¢e se usmjeriti
na pokrice ,popusta® za hipotekarne zajmoprimce, pracen je
optuzbama na rac¢un banaka u $irokom rasponu. Od ¢injenice
da se banke medusobno ne takmice, do toga da same banke ne
rade nista da podrze zajmoprimce. Ovo nije istina. Udruzenje
je vise puta ukazivalo na pravu sliku u statistici otplate kredita,
bazirajudi je na podacima kojima raspolazu banke. Na primjer, u
posljednja tri mjeseca, od 3.476 razmotrenih podnesaka gradana
poslovnim bankama za reviziju mjesecnih otplata ili stopa kredita,
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WHEN POLITICIANS IMPOSE THE RULES, LATVIA EXPERIENCE

The Negative Consequences
of the "Rebate" on Loans -

reduced lending

Edgars Pastars, Senior Legal Adviser, Finance Latvia
Association, Sworn Advocate

he planned granting of "discounts” by members of the

Saeima to mortgage borrowers will not achieve the intended
goal, but will lead to negative consequences. The Finance Latvia
Association (the Association) reiterates its call on parliament to
make use of the opportunities offered by the current tax regime
without creating a new, illogical, disproportionate bureaucratic
burden-generating levy. Banks in this situation are primarily de-
fending not their own interests, but those of borrowers, because
it is the borrowers who will face the negative consequences of this
“rebate” in the future, especially the bureaucratic process already
mentioned in order to use it.

THE PROBLEMS ARE FOR SOME, THEY ARE NOT
SYSTEMIC AND THEY ARE BEING ADDRESSED

The draft law "Amendments to the Consumer Rights Protection
Law", pushed by certain politicians, which provides for the in-
troduction of a new type of levy on banks, and the funds raised
to be directed to cover the "discount” for mortgage borrowers,
are accompanied by accusations against banks in a wide range.
From the fact that banks do not compete with each other, to the
fact that the banks themselves do nothing to support borrowers.
This is not true. The association has repeatedly pointed to the true
picture in the statistics of loan payments, basing it on the data

»The draft law
"Amendments

to the Consumer
Rights Protection
Law provides for
the introduction of
a new type of levy
on banks, and the
funds raised to be
directed to cover
the "discount” for
mortgage borrowers
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»Nacrt izmjena Zakona o zastiti
prava potrosaca predvida uvodenje
nove vrste nameta bankama, a taj
novac bi se usmjerio na ,,popusta”
za hipotekarne zajmoprimce

stvarne poteskoce sa solventnoscu zabiljezene
su samo u 57 sluc¢ajeva. Cinjenica je da je za
2.082 domacinstva u posljednja tri mjeseca
smanjena bankarska kamatna stopa, uz odlaga-
nje glavnice u 54 slucaja, produzenje kredita u
51 slucaj i fiksnu kamatnu stopu u 10 slucajeva
(ova opcija se ¢esce koristila pocetkom godine).
Istovremeno, obim hipotekarnih kredita nije se
znacajno smanjio za to vrijeme, a u pojedinim
mjesecima (npr. jun 2023.) ¢ak je bio jednak ili
veci nego prije nego $to je Evropska centralna
banka (ECB) pocela da povecava kamatne stope.

Svaka banka je vrlo svjesna solventnosti svojih
klijenata i, ako je potrebno, to i saopsti. Kao $to
smo vise puta isticali, banke procjenjuju situaciju
svakog zajmoprimca pojedinac¢no i primjenjuju
individualna rje$enja. Jednom zajmoprimcu je
isplativije da produzi rok otplate kredita, dru-
gom je potrebno da se odlozi otplata na neko
vrijeme, nekom drugom je potrebno da spoji
nekoliko kredita u jedan. Vazno je naglasiti da
je klijentima mnogo isplativije da se sa svojom
bankom dogovore o pojedina¢cnom, dugoro¢nom
rjeSenju za cijeli preostali period placanja, nego
da ostvare ,,popust® na godinu dana.

Cesto se u javnim raspravama javlja argument
— zadto banke same nisu smanjile kamate? Prije
svega, ugovorom je odredena cijena, a sama
banka nije mijenjala cijene. Kamatna stopa
je porasla kao rezultat antiinflatorne politike
ECB-a, $to je dovelo i do povecanja Euribor
stopa. Prilikom davanja kredita, takav scenario
je banka razmatrala i klijentu je bio poznat, ali
zbog dugotrajno niskih kamata niko nije o¢ekivao

tako nagli rast. Drugo, banke snizavaju kamatne
stope na osnovu peticije, $to donosi znacajne
koristi tokom cijelog kreditnog horizonta, ¢ak
i kada je politika ECB-a drugacija. Trece, ovaj
argument je u stilu reketiranja 90-ih godina
- tokom cijele godine politi¢ari prijete novim
porezima i mjerama, oc¢ekujuc¢i da banke sma-
nje udio prihoda koji ¢e kasnije na neutvrden
nacin biti dodatno oporezovan u sporazumu.
Na primjer, gubice one banke koje su ve¢ snizile
kamatne stope za klijente pojedinacno, jer ¢e
im se i dalje naplacivati naknada uz snizenu
stopu. Moze se re¢i da je to nepovjerenje u
odluke drzave. Treba naglasiti da se, u vreme-
nima neizvjesnosti, takve odluke ne donose.
Konac¢no, u skladu sa zakonodavstvom Evropske
unije (EU) i smjernicama, promjena kreditnih
uslova tokom trajanja kredita u svakom slucaju
zahtijeva od banke da dokaze da promjena
nije povezana sa potesko¢ama u likvidnosti
klijenta. Ako ste u nedoumici, tada se kreditni
status mijenja: potrebno je ustedjeti. Nijedan
javni organ nije bio spreman da se preduzme
(radije nego da izrazi opsta misljenja) da se
relevantna zakonska regulativa nece posebno
striktno tumaciti od strane supervizora, §to bi
uticalo i na kreditnu istoriju klijenta, na kapital
banke i na mogu¢nost davanja novih kredita.

ZASTO GE , POPUST* IMATI
NEGATIVNE POSLJEDICE?

Udruzenje je vide puta izjavljivalo da odobravanje
»popusta” gotovo svim platiocima hipoteka nije
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»PodrZavajuci takav namet, parlament
bi efektivno usporio kreditiranje
i, posljedicno, ekonomski razvoj
u Letoniji. Vjerovatno to nije cilj
politicara

neophodno i da ¢e imati negativne posljedice
po zajmoprimce. To bi uglavnom koristilo
imu¢nijim klijentima, kod kojih su krediti
veli, a otplate kamata su takode vece. Banke
podrzavaju ciljanu podrsku za klijente kojima
je pomo¢ zaista potrebna. Glavni problem
koji ¢e nastati davanjem ,,popusta® svima je
potencijalni pad kreditiranja, a to proizilazi iz
objektivnih faktora.

Prvo, $to je veci iznos kredita koje banke
odobravaju, to bi morali da plate veéi namet.
Stoga bi, podrzavajuci takav namet, parlament
bi efektivno usporio kreditiranje i, posljedi¢no,
ekonomski razvoj u Letoniji. Vjerovatno to nije
cilj politicara.

Drugo, mehanizam naplate je osmisljen tako
da olaksa pristup da banka treba da postavi stopu
koja joj se pripisuje $to je vise moguce, bududi
da se pomo¢ naplacuje po 30% ukupne stope
(iznosi osnovne i dodate stope). Na primjer,
banka koja je dala kredite sa 0% + Euribor
(»zeleni krediti“), a njih nema mnogo, bi¢e u
losijoj poziciji od one koja je kredit dala po
dodatoj stopi od 3%. Pouka je jasna, svi koji
odlucuju o cijenama u buducnosti, svjesni su
na koju akciju drzava podstice.

Trece, banke i investitori bi u budu¢nosti trebali
da uzmu u obzir da bi mehanizam regulisanja
cijena mogao biti pokrenut u Letoniji u bilo kojem
trenutku ako politi¢ari smatraju da su cijene u
nekom od sektora previse porasle. Tu se u osnovi
radi o reputaciji Letonije — postali bismo zemlja
u kojoj se politi¢ari mijesaju u slobodno trziste, a
svaki investitor bi morao ocjeniti takvu situaciju
ako bi odlucio da radi u Letoniji.

Cetvrto, odobravanje ,,popusta“ znacilo bi da
bi krediti morali biti klasifikovani kao revidirani
ili "losi krediti", buduci da diskont nije horizon-
talan i minimalan, ve¢ se zasniva na procjeni
prihoda. To bi znacilo da bi banke morale da
grade dodatnu $tednju, $to bi smanjilo kapital
koji se daje u novim kreditima.

Sve navedeno pokazuje da bi uvodenje nameta
otezalo kreditiranje, koje je od vitalnog znazaja
za razvoj privrede Letonije. Stoga bi adekvatno
rjeSenje bilo prikupljanje finansijskih sredstava
u okviru ve¢ postojec¢ih poreskih rezima, bez
stvaranja rizika koji koce razvoj. I nema sumnje
da ljudima koji imaju problema sa solventnos¢u
treba pomoci, ali banke su to ¢inile oduvijek,
rade i sada, i nastavice to da rade bez obzira
na odluke politicara.

»Nema sumnje da ljudima koji imaju
problema sa solventnoscu treba
pomo(i, i banke su to Cinile oduvijek,
rade i sada, i nastavice to da rade bez
obzira na odluke politicara
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»By supporting such a levy, parliament
would effectively slow down lending and,
consequently, economic development in
Latvia. Presumably, that could not have
been the goal of politicians

available to banks. For example, in the last three
months, out of the 3476 reviewed submissions
of citizens to commercial banks for the revision
of monthly loan payments or rates, real solvency
difficulties have been recorded only in 57 cases.
Nor is the fact that 2 082 households have had
their bank interest rate reduced in the last three
months, with principal deferrals in 54 cases, loan
extensions in 51 cases and interest rates fixed in 10
cases (this option was used more at the beginning
of the year). At the same time, mortgage lending
volumes have not decreased significantly during
this time, and in some months (e.g. June 2023)
they have even been equal to or higher than be-
fore the European Central Bank (ECB) started
raising interest rates.

Each bank is very aware of the solvency of its
customers and, if necessary, comes forward. As
we have repeatedly pointed out, banks assess the
situation of each borrower individually and apply
individual solutions. It is more profitable for one
borrower to extend the repayment of the loan
term, for another it is necessary to postpone the
payment for a while, another needs to combine
several loans into one. It is important to emphasize
that it is much more profitable for customers to
agree with their bank on an individual, long-term
solution for the entire remaining payment period
than to receive a "discount” for one year.

Often in public discussions there is an argu-
ment - why did the banks themselves not reduce
interest rates? First of all, the contract provides

for a price, and the bank itself has not changed
any prices. The interest rate increased as a result
of the ECB's anti-inflation policy, which also led
to an increase in Euribor rates. When issuing a
loan, such a scenario had been considered by the
bank and was known to the client, but due to the
prolonged low interest rates, no one expected
such a sharp rise. Second, banks are reducing
interest rates on a petition basis, which brings
significant benefits throughout the credit horizon,
even when the ECB's policy is different. Thirdly,
this argument is in the style of racketeering for
90.to years — throughout the year, politicians
are threatening new taxes and measures, while
expecting banks to reduce the share of income
that will later be subject to additional tax in an
unspecified way in the agreement. For example,
those banks that have already reduced interest
rates for customers individually will lose out, as
they will still be charged a fee in addition to the
reduced rate. It can be said that this is a distrust
of the decisions of the state. It should be stressed
that, in times of uncertainty, such decisions are
not taken. Finally, in accordance with European
Union (EU) legislation and guidance documents,
a change in credit conditions during the life of
the credit in each case requires the bank to prove
whether the change is not related to solvency dif-
ficulties for the client. If in doubt, then the credit
status changes: savings must be made. No public
authority was prepared to undertake (rather
than express general opinions) that the relevant
legislation would not be interpreted particularly
strictly by supervisors, which would affect both
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the client's credit history, the bank's capital and
the ability to issue new loans.

WHY WILL THE "DISCOUNT" HAVE
NEGATIVE CONSEQUENCES?

The association has repeatedly stated that granting
a "discount” to almost all mortgage payers is not
necessary and will have negative consequences for
borrowers. This would mainly benefit wealthier
customers, for whom loan balances are higher and
interest payments are also higher. Banks support
targeted support for customers who really need
help. The main problem that will arise from giving
a "discount” to everyone is a potential decline in
lending, and this stems from objective factors.

Firstly, the higher the amount of loans granted
by the banks, the higher the levy they would
have to pay. Therefore, by supporting such a levy,
parliament would effectively slow down lending
and, consequently, economic development in
Latvia. Presumably, that could not have been the
goal of politicians.

Secondly, the levy mechanism is designed in
such a way as to facilitate the approach that the
bank should set the rate attached to it as high as
possible, since the aid is billed at 30% of the total
rate (base and added rate amounts). For example,
a bank that issued loans with 0% + Euribor ("green
loans"), and there are not many of them, will be
in a worse position than the one that issued the

loan at the 3% added rate. The lesson is clear, with
everyone deciding on pricing in the future, aware
of what action the state is encouraging.

Thirdly, banks and investors should take into
account in the future that a price regulation
mechanism could be triggered in Latvia at any
time if politicians felt that prices in one of the
sectors had risen too much. This is basically about
Latvia's reputation - we would become a country
where politicians interfere in the free market,
and every investor would have to "price" such
an opportunity if they decided to work in Latvia.

Fourth, granting a "discount” would mean that
credits would have to be classified as revised or
"bad loans", since the discount is not horizontal
and minimal, but is based on an income assess-
ment. This would mean that banks would have to
build up additional savings, which would reduce
the capital to be provided in new loans.

All of the above shows that the introduction
of a levy would make lending in Latvia difficult,
but for all of us so topical development of the
Latvian economy, lending is vital. Therefore, an
adequate solution would be to collect financial
resources within the framework of already existing
tax regimes, without creating risks that hamper
development. And there is no doubt that people
in solvency difficulties need to be helped, but the
banks have always done so, are doing so now, and
will continue to do so regardless of the decisions
of politicians.

»INo doubt that people in solvency
difficulties need to be helped, but the
banks have always done so, are doing

so now, and will continue to do so

regardless of the decisions of politicians
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STA JE DVOFAKTORSKA
AUTENTIFIKACIJA?

Prilikom prijavljivanja na onlajn nalog,
Cesto su potrebna dva (ili ¢ak vise) ko-
raka: u slu¢aju dva koraka, ovaj proces
se naziva dvofaktorska autentifikacija
ili skraceno 2FA.

Nakon vaseg korisni¢kog imena i
lozinke, od vas ce se traziti dodatne
informacije kada se prijavite. To moze
biti, na primjer, jednokratna lozinka
ili odgovor na sigurnosno pitanje.
Alternativno, potreban je predmet
kao $to je kreditna kartica ili va$ otisak
prsta. Ovaj dodatni korak provjere
da ste vi zaista osoba koja posjeduje
ra¢un pruza vecu sigurnost i bolju
zastitu od toga da neko drugi pristupi
vaSem racunu.

KAKO FUNKCIONISE 2FA?

2FA se trazi u trenutku prijave za
vecinu korisnickih ra¢una, kao $to je
va$ onlajn rac¢un u banci. Svaki put
kada se prijavite na nalog, unosite
potrebne licne podatke (korisni¢ko
ime ili email) i lozinku. U sljede¢em
koraku, u zavisnosti od metode koju
ste odabrali, dobicete, na primjer,
jednokratnu lozinku koja je poslata
na vas$ email ili aplikaciju za mobilni

Bankarstvo
| digitalna edukacija

telefon. Ovo se Cesto sastoji od Sest
nasumicno generisanih brojeva. Zatim
ovo ukucate na Internet stranicu, u
otvoreno polje predvideno za ovu
svrhu. Ako ste ispravno unijeli podatke,
bicete uspjesno prijavljeni na nalog.

KOJE SU OPCIJE ZA DRUGI

KORAK U 2FA?

Vas$ digitalni identitet moze dodatno

da se zastiti pomocu:

= jednokratne lozinke (OTP) koja ce
vam biti poslana na email, SMS-om
ili generisana tokenom.

= sigurnosnog pitanja za dobijanje
odgovora koje ste unaprijed odredili
i koje samo vi trebate da znate.

= predmeta, kao sto je kreditna kartica
ili USB, koji sadrzi vase licne podatke.

= biometrijskih podataka, kao sto su
otisak prsta ili prepoznavanje lica, koji
vas mogu jedinstveno identifikovati.

KAKO DA OMOGUCITE 2FA?

Mnoge kompanije ¢e od vas traziti da
omogucite 2FA zastitu tokom kreiranja
naloga. Kada kreirate svoj korisnicki
nalog, bicete vodeni kroz bezbjednosne
funkcije usluge i ¢esto mozete da birate
izmedu razlicitih opcija, ukljucujuci
2FA. Ako niste postavili 2FA zastitu
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kada ste kreirali svoj nalog, to ¢esto
mozete naknadno da uradite u po-
stavkama naloga na web stranici pod
naslovom Security.

KOJE SU PREDNOSTI 2FA?

= Sigurnost je povecana jer bi neko
drugi morao da dobije pristup na
dva razli¢ita uredaja da bi se prijavio.

» Na taj nacin ste zasticeni od neo-
vlagéenog pristupa vasim licnim
podacima i racunima. Primicete
obavjestenje putem email-a ili tek-
stualne poruke u slu¢aju da neko
drugi pokusa da se prijavi na vag
racun, tako da Cete biti upozoreni.

= Ako ste zaboravili lozinku, moZete
ponovo aktivirati svoj racun slijedeci
dalje sigurnosne korake.

KOJI SU NEDOSTACI 2FA?

» Provjera autenti¢nosti u dva koraka
oduzima malo viSe vremena.

» Ako se kao drugi korak odabere
fizicki predmet, moze se izgubiti
ili pokvariti.

» U hitnim situacijama kada nemate
pri ruci odabrani uredaj za drugi
korak, ne mozete se prijaviti. Zato
je uvijek vazno podesiti i metodu
oporavka.
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Banking and Digital Education

Jessica Thyrion - Adviser, Financial

Education Luxemburg

WHAT IS TWO-FACTOR
AUTHENTICATION?

When logging into an online account,
two (or even more) steps are often
required: in the case of two steps, this
process is called two-factor authentica-
tion, or 2FA for short.

After your username and password,
you will be asked for further informa-
tion when you log in. This can be,
for example, a one-time password
or answering a security question.
Alternatively, an item such as a credit
card or your fingerprint is needed.
This extra step of verifying that you
are really the person who owns the
account provides greater security and
better protection against someone else
accessing your account.

HOW DOES 2FA WORK?

2FA is requested at the time of login
for most user accounts, such as your
online bank account. Each time you
log in to the account, you enter the
required personal information (user-
name or email) and a password. In the
next step, depending on the method
you have chosen, you will receive, for
example, a one-time password sent
to your email or to a mobile phone
application. This often consists of six

randomly generated numbers. You then
type this on the website, in the open
window provided for this purpose. If
it is entered correctly, then you will be
successfully logged in to the account.

WHAT ARE THE OPTIONS FOR

THE SECOND STEP IN 2FA?

Your digital identity can be further

secured by:

= A one-time password (OTP) that
will be sent to you either by email,
SMS, or generated by the token.

» A security question, the answer
to which you have determined in
advance and which only you should
know.

= An object, such as a credit card or
USB stick, containing your personal
data.

= Biometric data, such as fingerprint
or facial recognition, which can
uniquely identify you.

HOW DO YOU ENABLE 2FA?

Many companies will ask you to en-
able 2FA protection during account
creation. When creating your user
account, you will be guided through
the service’s security features and
can often choose between different
options, including 2FA. If you did

not set up 2FA protection when you
created your account, you can often
set this afterwards in the account set-
tings of the website under the heading
Security.

WHAT ARE THE BENEFITS OF 2FA?

= Security is increased because some-
one else would have to gain access
to two different devices in order
to log in.

= You are thus protected against una-
uthorized access to your personal
data and accounts. You'll receive an
email or text message notification in
case someone else tries to log in to
your account, so you'll be warned.

= If you have forgotten your password,
you can reactivate your account
following the further security steps.

WHAT ARE THE

DISADVANTAGES OF 2FA?

= Two-step authentication is a bit more
time-consuming.

= If a physical item is chosen as the
second step, it can be lost or broken.

= In urgent situations where you don't
have the selected device at hand for
the second step, you can't log in.
That’s why it's always important to
set up the recovery method as well.
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STA JE INTERNET BANKARSTVO0?
Internet bankarstvo je virtuelna po-
slovnica banke na Internetu, u kojoj
mozete da obavljate i primate ve¢inu
operacija i usluga koje biste ocekivali
od fizicke banke. Internet bankarstvo
vam omogucava da vrsite transfere
putem racunara ili pametnog telefona,
na primjer, i da upravljate i kontroli-
Sete svoje racune bez obzira na radno
vrijeme.

KAKO FUNKCIONISE INTERNET

BANKARSTVO?

Vecina platformi za onlajn bankarstvo

ima sli¢nu strukturu. Da biste se prijavili

na platformu za onlajn bankarstvo vase
banke, bi¢e vam potrebni vasi korisnicki

podaci (korisni¢ko ime + lozinka) i

jednokratna lozinka, koju ¢ete dobiti

putem svog LuxTrust proizvoda (vidi

Poglavlje 3: Token, LuxTrust aplikacija,

SmartCard ili Scan). Ovo ¢e otvoriti

pregled na vaSem racunaru sa nekoliko

opcija za upravljanje racunima koje
imate u banci:

» Finansijsko stanje: Pregled sredstava
na vasim ra¢unima u banci i na
va$im kreditnim karticama. Osim
toga, mozete vidjeti kretanje vaseg
rac¢una: koji su iznosi prebaceni na
va$ racun, a koji su prebaceni sa
va$eg racuna na drugi racun.

» Transferi: Osim pregleda svih do-
laznih i odlaznih transfera, mozete
izvrsiti i nove transfere i postaviti
trajne naloge (to su mjesecni transferi
koji se prenose automatski).

» Kredit: Ako imate tekuci kredit
kod svoje banke, sve detalje mozete
pogledati ovdje. To ukljucuje, prvo,
ukupan iznos i rok trajanja kredita,
iznos koji je ve¢ placen i koliko jo§
treba da platite.

= Dokumenti banke: U ovom odeljku
mozete pogledati dokumente svoje
banke u bilo kom trenutku. Na pri-
mjer: mozete pregledati svoje izvode
sa bankarskog racuna ili kreirati
bankarski izvod.

= Ostale usluge: Vecina platformi za
onlajn bankarstvo nudi mnogo vise
usluga. To ukljucuje, ali nije ogra-
ni¢eno na, mogucnost zakazivanja
onlajn u filijali banke, novu kreditnu
karticu, blokadu kreditne kartice ili
privremeni kredit. Mnoge banke
nude i virtuelne asistente na svojim
platformama koji vam mogu dati
korisne savjete o vasim pitanjima.

PREDNOSTI INTERNET BANKARSTVA

= Veca brzina: Internet bankarstvo
vam $tedi vrijeme jer ne morate
voziti do banke.

= Fleksibilnost uz stalan pristup 24
sata dnevno 7 dana u nedjelji: Onlajn
bankarstvo su uvijek otvorene, bez
obzira na radno vrijeme banke.

= Dobar pregled svih ra¢una: Imate
bolji pregled svojih prihoda i tros-
kova, jer su informacije dostupne
na mrezi u svakom trenutku.

= Bolja kontrola i sigurnost: Onlajn
banke su sigurne i mozete provjeriti
bilo $ta u bilo kojem trenutku. Ovo
vam omogucava da brzo vidite da li
nesto nije u redu sa vasim racunom.

STA JE ONLAJN BANKARSKI
TRANSFER?

Onlajn transfer je elektronski prenos
novca sa jednog bankarskog racuna
na drugi putem interneta.

KAKO SE VRSI ONLAJN TRANSFER?
Mozete izvrsiti onlajn transfer u onlajn
bankarstvu sa vaseg digitalnog uredaja

(racunara, laptopa, pametnog telefona)
24 sata dnevno.

Da biste dovrsili online prenos,
slijedite ove korake:

1. Prijavite se na svoj ra¢un za onlajn
bankarstvo. Da biste to ucinili, bice
vam potrebni vasi korisnicki podaci
(korisnicko ime i lozinka) i jedno-
kratna lozinka.

2. U glavnom meniju ili na bo¢noj
traci kliknite na Transferi ili Placanja, a
zatim kliknite na Novi Transfer. Tacan
tekst ovih odjeljaka moze varirati od
jedne do druge platforme za onlajn
bankarstvo.

3. Otvorice se novi obrazac za prenos.
Da biste ovo u potpunosti i ispravno
popunili, unesite sljedece podatke:
= Racun sa kojeg treba da se prenese

novac.
= Iznos novca koji Zelite da prenesete.
» Podaci o primaocu: Za prvi transfer

obi¢no morate unijeti ime, broj
racuna i bankarski kod primaoca.

U slucaju ponovljenih transfera,

imate opciju da sacuvate primaoca

tako da ne morate svaki put ru¢no
da unosite podatke o primaocu.

= Datum transfera: Mozete odabrati
danadnji datum da odmah izvrsite
prenos ili buduci datum da zakazete
kasniji prenos.

= Poruka: Ostavite poruku primaocu
prenosa. U slucaju poslovnih tran-
sfera, od vas ¢e se obi¢no traziti da
navedete broj kupca ili naloga kako
bi se vas prenos mogao dodijeliti.

4. Jo$ jednom provijerite sve: da li
su podaci o primaocu uplate, poslati
iznos i datum transfera ta¢ni?

5. Potvrdite prenos. Ako je ovo prvi
prenos novom primaocu ili primaocu
koji nije sacuvan, morate unijeti i
jednokratnu lozinku.



february 2024 |

WHAT IS ONLINE BANKING?

Online banking is a virtual bank branch
on the Internet, where you can carry
out and receive most of the operations
and services you would expect from
a physical bank. Online banking al-
lows you to make transfers with your
computer or smartphone, for example,
and manage and control your accounts
regardless of opening hours.

HOW DOES ONLINE BANKING WORK?
Most online banking platforms have a
similar structure. In order to log in to
your bank’s online banking platform,
you will need your user details (user-
name + password) and a one-time
password, which you will receive via
your LuxTrust product (see Chapter
3: Token, LuxTrust App, SmartCard
or Scan). This will open an overview
on your computer with several choices
for managing your bank accounts:

» Financial Status: An overview of the
funds in your bank accounts and on
your credit cards. Additionally, you
can view your account movements:
which amounts have been transferred
to your account and which have been
transferred from your account to
another account.

» Transfers: In addition to an over-
view of all incoming and outgoing
transfers, you can also make new
transfers and set up standing orders
(these are monthly transfers that are
transferred automatically).

= Credit: If you have a current loan
with your bank, you can see all the
details here. These include, first, the
total amount and the term of the
loan, the amount that has already
been paid and how much still needs
to be paid.

= Bank documents: In this section, you
can consult your bank documents
at any time. For example: you can
review your bank statements or
create a banking certificate.

= Other services: Most online banking
platforms offer many more services.
These include, but are not limited
to, the ability to request an appo-
intment online at a bank branch, a
new credit card, a credit card block,
or a temporary loan. Many banks
also offer virtual assistants on their
platforms who can give you useful
advice on your questions.

ADVANTAGES OF ONLINE BANKING

= Higher speed: Online banking saves
you time because you don’t have to
drive to the bank.

» Flexibility with 24/7 access: Online
banks are always open, regardless of
the bank’s opening hours.

» Good overview of all accounts:
You keep a better overview of your
income and of your expenses, as
the information is available online
at all times.

= Better control and security: Online
banks are secure, and you can check
anything at any time. This allows
you to quickly see if something is
wrong with on your account.

WHAT IS AN ONLINE BANK TRANSFER?
An online transfer is an electronic
transfer of money from one bank
account to another over the Internet.

HOW IS AN ONLINE TRANSFER MADE?
You can make an online transfer in
online banking from your digital de-

vice (PC, laptop, smartphone) around
the clock.

To complete an online transfer, fol-
low these steps:

1. Log in to your online banking ac-
count. To do this, you will need your
user details (username and password)
and a one-time password.

2. From the main menu or sidebar,
click Transfers or Payments, and then
click New Transfer. The exact wording
of these sections may vary from one
online banking platform to another.

3. A new transfer form will open. To
fill this out completely and correctly,
enter the following data:
= The account from which the money

is to be transferred.

= The amount you want to transfer.

» The recipient data: For a first tran-
sfer, you usually have to enter the
name, account number and bank
code of the recipient. In the case
of repeated transfers, you have the
option to save the recipient so that
you do not have to manually enter
the recipient details each time.

= Date of transfer: You can select
today’s date to make the transfer
immediately, or a future date to
schedule a later transfer.

» Message: Leave a message for the
recipient of the transfer. In the case
of business transfers, you will usually
be asked to provide a customer or
order number so that your transfer
can be assigned.

4. Double-check everything: are the
details of the payee, the amount sent
and the date of the transfer correct?

5. Confirm the transfer. If this is the
first transfer to a new recipient or an
unsaved recipient, you must also enter
a one-time password.

6. Wait for the transfer to complete.
Depending on the bank and recipient
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6. Pricekajte da se prenos zavrsi. U
zavisnosti od banke i banke primaoca,
transfer moze da potraje nekoliko
minuta. Nakon $to se prenos zavrsi, na
ekranu ce se pojaviti poruka potvrde.

TRAJNI NALOZI
Ako redovno prenosite novac istom
primaocu, na primjer sedmicno ili mje-
secno, za to moZete kreirati takozvani
trajni nalog. Umjesto ponovnog unosa
transfera svakog mjeseca, trajni nalog
vam omogucava da izvrsite transfer
automatski u intervalu koji odredite.
Koraci za kreiranje trajnog naloga
su skoro identi¢ni koracima redovnog
transfera.

1. Pod naslovom Doznake potrazite
Trajne naloge ili Periodi¢ne transfere.

2.Prvo, kao i kod normalnog transfera,
navedite SVOj racun, iznos novca,
podatke o primaocu, poruku i datum
(prvog) transfera.

3.U slucaju trajnog naloga, takode
morate navesti intervale izmedu
prenosa, na primjer sedmicne ili
mjesecne, i, ako je primjenjivo, da-
tum zavr$etka prenosa ako zelite
da ih izvrsite samo u odredenom
vremenskom periodu. Medutim,
ne morate navesti datum zavrsetka.

4.Trajni nalog mozete zaustaviti ili
izbrisati u bilo kojem trenutku na
svojoj platformi za onlajn bankarstvo.

STA JE MOBILNO PLAGANJE?

Mobilno placanje se odnosi na bezgoto-
vinsko placanje, obi¢no putem mobilnih
uredaja kao $to su pametni telefoni ili
tableti. No, uredaji za pracenje fitnesa,
pametni satovi ili pametni prstenovi
takode se cesce koriste.

RAZLICITE VRSTE

MOBILNOG PLACANJA

= Svoje kreditne kartice mozete da
sacuvate u aplikaciju (= kratka forma
za aplikaciju) kao $to je Google Pay
ili Apple Pay na svom pametnom
telefonu i na taj nacin placati be-
skontaktno sa svojim pametnim
telefonom, koriste¢i aplikaciju kao
da koristite svoju kreditnu karticu.

» Takode mozete izvrsiti mobilna
placanja koriste¢i direktna zaduze-
nja. U nekim aplikacijama moguce
je sacuvati sopstveni tekuci racun.
Nastali iznosi ¢e se zatim teretiti sa
ra¢una kada nesto kupite koristeci
ovu aplikaciju.

= Prepaid kartice mozete kupiti u super-
marketima, drogerijama i radnjama
u kojima se prodaje tehnicka roba za
razne onlajn trgovine. Na prepaid
karticama postoji kod koji morate
unijeti prilikom placanja na internet
stranici kako biste ih iskoristili.

STA JE PAYCONIQ?
Payconiq je kompanija osnovana u
Luksemburgu koja je razvila aplikaciju
za brzo i jednostavno mobilno placanje,
koja takode nosi naziv ,,Payconiq®
Ova aplikacija zamjenjuje gotovinu
brzim i vrlo sigurnim transferima.
Spuerkeess, Post, BIL, BNP Paribas, ING
i Raiffeisen su banke u Luksemburgu
koje podrzavaju ovaj nacin placanja.
Uz Payconiq aplikaciju mozete da:
= prenosite novac drugim Payconiq
korisnicima u Luksemburgu, Belgiji
i Holandiji. Sve $to vam treba je broj
mobilnog telefona primaoca.
= placate u prodavnicama i restoranima
koji prihvataju Payconiq plac¢anja
skeniranjem QR koda na terminalu
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za placanje. Fakture su sada sve vise
opremljene QR kodom i mogu se
platiti sa samo nekoliko klikova.
Ovo se odnosi i na onlajn fakture.
= posaljete zahtjev za novcem ili po-
vracaj novca poznatom primaocu.

KAKO MOZETE INSTALIRATI

PAYCONIQ?

1. Preuzmite aplikaciju Payconiq svoje
banke iz App Store (za iPhone) ili
Google Play (za sve ostale uredaje)
na svoj mobilni telefon. App Store
i Google Play su aplikacije koje su
unaprijed instalirane na vag mobilni
telefon za preuzimanje ili kupovinu
drugih aplikacija. Otvorite aplikaciju,
unesite Payconiq u polje za pretragu
i preuzmite aplikaciju svoje banke.

2. Otvorite aplikaciju Payconiq i prija-
vite se sa svojim brojem mobilnog
telefona.

3. Povezite aplikaciju Payconiq sa svojim
bankovnim racunom tako $to cete
aktivirati Payconiq na vasoj platformi
za onlajn bankarstvo. Ta¢ni koraci
za postavljanje Payconiq aplikacije
mogu se razlikovati od banke do
banke i mogu se pogledati na Internet
stranici doti¢ne banke. Alternativno,
takode mozete saznati viSe na Internet
stranici Payconiq.

4.Nakon nekoliko klikova, podesava-
nje je zavr$eno i mozete da koristite
Payconiq aplikaciju.

5.Bez obzira da li zelite da posaljete
novac prijatelju preko njegovog broja
mobilnog telefona, platite racun ili
platite u trgovini skeniranjem QR
koda, uvijek ¢ete dobiti poruku
potvrde, koja ¢e vam omoguciti da
odmabh vidite da li je transakcija
obavljena uspjesno.
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bank, the transfer may take a few min-
utes. After the transfer is complete, a
confirmation message will appear on
the screen.

STANDING ORDERS

If you transfer money to the same

recipient on a regular basis, for ex-

ample weekly or monthly, then you
can create a so-called standing order
for this. Instead of having to re-enter
the transfer every month, the standing
order allows you to make the transfer
automatically at the interval you specify.

The steps to create a standing order

are almost identical to the steps of a

regular transfer.

1. Under the heading Remittances,
look for Standing Orders or Periodic
transfers.

2.First, as with a normal transfer,
specify your account, the amount of
money, the recipient’s information,
a message and the date of the (first)
transfer.

3.In the case of a standing order,
you must also specify the intervals
between the transfers, for example
weekly or monthly, and, if applicable,
an end date of the transfers if you
only want to carry them out for a
certain period of time. However,
you do not need to specify an end
date.

4.You can stop or delete the standing
order at any time on your online
banking platform.

WHAT IS MOBILE PAYMENT?

Mobile payment refers to cashless
payment, usually via mobile devices
such as smartphones or tablets. But
fitness trackers, smartwatches or

smart rings are also being used more
frequently.

DIFFERENT TYPES OF

MOBILE PAYMENT

= You can store your credit cards in an
app (= short form for application)
such as Google Pay or Apple Pay
on your smartphone and thus pay
contactless with your smartphone,
using the app as if you were using
your credit card.

= You can also make mobile payments
using direct debits. In some apps it
is possible to store your own current
account. The amounts incurred will
then be debited from the account
when you buy something using
this app.

= You can buy prepaid cards in super-
markets, drug stores and technical
stores for various online stores. There
is a code on the prepaid cards that
you must enter when paying on the
website in order to redeem them.

WHAT IS PAYCONIQ?

Payconiq is a company founded in

Luxembourg that has developed an

app for fast and simple mobile pay-

ments, which also bear the name

“Payconiq® This app replaces cash

with fast and very secure transfers.

The following banks in Luxembourg

support this means of payment:

Spuerkeess, Post, BIL, BNP Paribas,

ING and Raiffeisen.

With the Payconiq app, you can:

» Transfer money to other Payconiq
users in Luxembourg, Belgium and
the Netherlands. All you need is the
recipient’s mobile phone number.

= Pay in shops and restaurants that

accept Payconiq payments by
scanning the QR code on the payment
terminal.

= Invoices are now also increasingly
provided with a QR code and can
be paid with just a few clicks. This
also applies to online invoices.

» Send a money request or refund to
a known recipient.

HOW CAN YOU INSTALL PAYCONIQ?

1. Download your bank’s Payconiq app
from the App Store (for iPhones)
or Google Play (for all other de-
vices) on your mobile phone. App
Store and Google Play are apps that
are pre-installed on your mobile
phone to download or purchase
other applications. Open the app,
enter Payconiq in the search box
and download your bank’s app.

2.0pen the Payconiq app and log in
with your mobile phone number.

3.Connect the Payconiq app to your
bank account by activating Payconiq
on your online banking platform. The
exact steps for setting up the Payconiq
app may vary from bank to bank
and can be viewed on the website
of the respective bank. Alternatively,
you can also find out more on the
Payconiq website.

4. After a few clicks, the setup is com-
plete and you can use the Payconiq
app.

5.Regardless of whether you want to
send money to a friend using their
mobile phone number, pay an in-
voice or pay in a store by scanning
a QR code, you will always receive
a confirmation message, which will
allow you to immediately see whether
the transaction was successful.
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" mBridge - eksperiment
sa platformom digitalne
valute vise centralnih

banaka

»Projekat pokusava
da rijesi neke od
kljucnih neefikasnosti
prekogranicnih placanja,
kao sto su visoki
troskovi, mala brzina
1 transparentnost, i
operativna sloZenost

rojekat mBridge eksperi-

mentiSe sa zajednickom plat-
formom digitalne valute vise
centralnih banaka (multi-CBDC)
za prekograni¢na placanja velikih
vrijednosti. Projekat pokusava da
rijesi neke od klju¢nih neefika-
snosti prekograni¢nih placanja,
kao §to su visoki troskovi, mala
brzina i transparentnost, i ope-
rativna slozenost. Istovremeno,
projekat ima za cilj da zastiti
valutni suverenitet i monetarnu
i finansijsku stabilnost svake

drzave ucesnice, rukovodeci
se principima ,,ne Ciniti $tetu®
uskladenosti i interoperabilno-
sti. Platformu projekta mBridge
podrzava prilagodena tehnolo-
gija distribuirane knjige (DLT),
setom sveobuhvatnih pravnih
dokumenata u obliku pravilnika
i upravljackom strukturom koja
odgovara svrsi.

Projekat je zajednicki napor
BIS Innovation Hub-a, cetiri
centralne banke osnivaca i preko
25 ¢lanica posmatraca.

Osnivacke centralne banke:
Centralna banka Hong Konga,
Centralna banka Ujedinjenih
Arapskih Emirata, Institut za
digitalnu valutu Narodne banke
Kine i Banka Tajlanda.

Clanice posmatraci: Centralna
banka Filipina; Centralna banka
Indonezije; Centralna banka
Francuske; Centralna banka
Izraela; Centralna banka Italije;
Centralna banka Koreje; Centralna
banka Namibije; Centralna banka
Bahreina; Centralna banka Cilea;
Centralna banka Egipta; Centralna
banka Jordana; Centralna banka
Malezije; Centralna banka Nepala;

Centralna banka Norveske;
Centralna banka Republike
Turske; Evropska centralna banka;
Medunarodni monetarni fond;
Centralna banka Madarske;
Narodna banka Gruzije; Narodna
banka Kazahstana; Centar za in-
voacije Njujork, Banka federal-
nih rezervi Njujork; Centralna
banka Australije; Centralna banka
Saudijske Arabije; Juznoafricka
banka rezervi; Svjetska banka.

IZVJESTAJ - PROJEKAT
MBRIDGE: POVEZIVANJE
EKONOMIJA KROZ CBDC
Zajednicki izvjeStaj BIS
Innovation Hub-a Hong Kong
centra, Centralne banke Hong
Konga, Centralne banke Tajlanda,
Instituta za digitalnu valutu
Narodne banke Kine i Centralne
banke Ujedinjenih Arapskih
Emirata.

Platni sistem koji podrzava
prekograni¢ne finansijske to-
kove nije odrzao korak sa brzim
rastom globalne ekonomske
integracije. Iako je kriti¢na za
funkcionisanje medunarodnog
platnog sistema, globalnu mrezu
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mBridge -

experimenting with
a multi-CBDC

platform

roject mBridge experiments

with a multiple-central bank
digital currency (multi-CBDC)
common platform for wholesale
cross-border payments. It seeks to
solve some of the key inefficien-
cies of cross-border payments,
such as high costs, low speed and
transparency, and operational
complexities. At the same time,
the project aims to safeguard cur-
rency sovereignty and monetary
and financial stability for each
participating jurisdiction, guided
by the principles of "do no harm",
compliance and interoperability.
Project mBridge's platform is
underpinned by custom-built
distributed ledger technology
(DLT), a set of comprehensive
legal rulebook documents and
a fit-for-purpose governance
structure.

The project is a collaborative
effort of the BIS Innovation Hub,
four founding central banks and
over 25 observing members:

Founding central banks: Hong
Kong Monetary Authority,
Central Bank of the United
Arab Emirates, Digital Currency

Institute of the People's Bank of
China and Bank of Thailand.

Observing members: Bangko
Sentral ng Pilipinas; Bank
Indonesia; Bank of France ; Bank
of Israel; Bank of Italy; Bank of
Korea; Bank of Namibia; Central
Bank of Bahrain; Central Bank
of Chile; Central Bank of Egypt;
Central Bank of Jordan; Central
Bank of Malaysia; Central Bank of
Nepal; Central Bank of Norway;
Central Bank of the Republic of
Tiirkiye; European Central Bank;
International Monetary Fund;
Magyar Nemzeti Bank; National
Bank of Georgia; National Bank of
Kazakhstan; New York Innovation
Centre, Federal Reserve Bank
of New York; Reserve Bank of
Australia; Saudi Central Bank;
South African Reserve Bank;
The World Bank.

REPORT - PROJECT MBRIDGE:
CONNECTING ECONOMIES
THROUGH CBDC

Joint report by the BIS Innovation
Hub Hong Kong Centre, the
Hong Kong Monetary Authority,
the Bank of Thailand, the

»It seeks to solve some of
the key inefficiencies of
cross-border payments,

such as high costs, low
speed and transparency,
and operational
complexities

Digital Currency Institute of
the People's Bank of China and
the Central Bank of the United
Arab Emirates.

The payment system under-
pinning cross-border financial
flows has not kept pace with
rapid growth in global economic
integration. While critical to the
functioning of the international
payments system, the global
network of correspondent banks
that facilitates international pay-
ments is hindered by high costs,
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JIF JurispicTion A

PAYER'S BANK

KYC/AML/CFT

JFF JurispicTion A

Payment

KYC/AML/CFT

korespondentskih banaka koja
omogucava medunarodna pla-
¢anja ometaju visoki troskovi,
niska brzina i transparentnost,
i operativna slozenost zbog du-
pliranih procesa i koraka u lancu
placanja. Banke takode smanjuju
svoje korespondentske mreze i
usluge, ostavljaju¢i mnoge uce-
snike (posebno trzista u nasta-
janju i ekonomije u razvoju)
bez dovoljnog ili pristupacnog
pristupa globalnom finansijskom
sistemu.

Sa Projektom mBridge, broj
koraka moze se znacajno sma-
njiti omogucavanjem direktne,
bilateralne povezanosti izmedu
lokalnih banaka primaoca pla-
¢anja i platioca uz podrsku in-
teroperabilnosti sa domacim
platnim sistemima ucesnika.

Multi-CBDC aranzmani koji
direktno povezuju CBDC-ove

PAYER BANK'S
CORRESPONDENT BANK

PAYEE BANK'S

KYC/AML/CFT

KYC/AML/CFT

PAYER PAYER'S BANK

mBridge

razli¢itih drzava u jednu zajed-
nicku tehnicku infrastrukturu
nude znacajan potencijal za po-
boljsanje postojeceg sistema i
omogucavaju da prekograni¢na
plac¢anja budu trenutna, jeftina i
univerzalno dostupna uz konac¢no
poravnanje.

Za Project mBridge, centralne
banke su izgradile platformu
zasnovanu na novom blokéejnu
- mBridge Ledger - za podrsku u
realnom vremenu, ravnopravna,
prekograni¢na pla¢anja i devizne
transakcije koriste¢i CBDC, fo-
kusirajuci se na slu¢aj upotrebe
medunarodne trgovine. Takode
osigurava uskladenost sa poli-
tikom i zakonskim zahtjevima
specificnim za drzavu, propi-
sima i potrebama upravljanja. U
2022. godini sproveden je u Cetiri
drzave pilot projekat na plat-
formi koji ukljucuje korporativne

CORRESPONDENT BANK

Infrastructure .
H

JURISDICTION B

PAYEE'S BANK PAYEE

: ﬁﬁ’ g ’lﬁl
Payment
Infrastructure

N
KYC/AML/CFT

JURISDICTION B

PAYEE'S BANK PAYEE

KYC/AML/CFT

transakcije u realnom vremenu
izmedu centralnih banaka uce-
snica u projektu, odabranih ko-
mercijalnih banaka i njihovih
korporativnih klijenata.

Sljedec¢a predvidena faza u
ovom projektu je: da li testirana
platforma moze da evoluira da
postane minimalno odrziv proi-
zvod, $to podrazumijeva nastavak
rada na tehnologiji i pravnim
okvirima i okvirima upravljanja;
da djeluje kao testna platforma i
da se procijene potencijalne si-
nergije sa drugim projektima BIS
Innovation Hub-a i inovativnim
rjeSenjima privatnog sektora; i
podrzi ulazak novih ucesnica i
slu¢ajeva upotrebe.

ZASTO EKSPERIMENTISATI
SA PROJEKTOM MBRIDGE?
Komercijalnim bankama cesto
nedostaju direktne veze sa ofSor
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ugovornim stranama i moraju da
se oslanjaju na globalnu mrezu
korespondentskih banaka za
vrsenje prekograni¢nih placanja.
Tipi¢no prekograni¢no plac¢anje
ukljucivalo bi ne samo lokalne
banke platioca i primaoca placa-
nja, ve¢ i njihove korespondentne
banke (koje mogu, ali ne moraju
da budu u trecoj zemlji). Iako
su kriti¢ne za funkcionisanje
medunarodnog platnog sistema,
prekograni¢na placanja koja se
vrde na ovaj nacin imaju tenden-
ciju da pokazuju visoke troskove,
rizike poravnanja, malu brzinu
i operativnu slozenost zbog du-
pliranih procesa i koraka u lancu
placanja. Postoje i dokazi koji
ukazuju na to da korespondent-
ske banke smanjuju svoje usluge
$irom svijeta, ostavljaju¢i mnoge
bez dovoljnog ili pristupacnog
pristupa globalnoj mrezi placanja.

Sa Projektom mBridge, broj
koraka moze se znacajno sma-
njiti omogucéavanjem direktne,
bilateralne povezanosti izmedu
lokalnih banaka primaoca pla-
¢anja i platioca uz podrsku in-
teroperabilnosti sa domacim
platnim sistemima ucesnika. Kao
takva, prekograni¢na placanja na
platformi razvijenoj za projekat
mBridge mogu biti:
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= brza: instant poravnanje u roku
od nekoliko sekundi.

= sigurnija: naplac¢eno u najsi-
gurnijem sredstvu poravnanja
- novcu centralne banke.

= pristupacnija: sa direktnom, bi-
lateralnom vezom izmedu bilo
koje dvije banke na platformi.

= jeftinija: manji rizik poravnanja
i manje dupliranih procesa
mogu dovesti do smanjenja
ukupnih troskova.

» uskladena: sa bankama koje
osiguravaju uskladenost sa
propisima KYC/SPNFT svake
drzave van platforme.

= kona¢nost poravnanja: na
osnovu zakonskih i/ili ugo-
vornih aranzmana i zastite.

TEHNOLOGUJA
U srcu eksperimentalne platforme
razvijene za projekat mBridge je
namjenski razvijen DLT koji je
dobio dozvolu mBridge knjiga
ili mBL, koji podrzava trenutna
ravnopravna i atomska prekogra-
ni¢na placanja i devizne transak-
cije koriste¢i CBDC-ove velikih
placanja. mBL je rjeSenje koje je
kompatibilno sa Etereum virtuel-
nom masinom (EVM), a odnosi
se na sposobnost blokcejna da
obraduje transakcije zasnovane na
kodovima pametnih ugovora koji
mogu da rade na $iroko
koris¢enim blokc¢ejn
platformama. Nadalje,
izdavanje, otkup i pla-

»Osnivaci: Centralna banka
Hong Konga, Centralna banka
Ujedinjenih Arapskih Emirata,
Institut za digitalnu valutu
Narodne banke Kine i Banka
Tajlanda

¢anja CBDC-a se pro-
vode putem pametnih
ugovora napisanih ko-
ris¢enjem programskog
jezika Solidity. Kod se
razmjenjuje, i koriste
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ga centralne banke ucesnice.
mBL koristi Dashing konsen-
zus algoritam, koji je Byzantine
Fault Tolerance (BFT) konsenzus
protokol koji koristi dokaze dje-
limi¢ne potvrde validacije bloka
kako bi smanjio vrijeme potrebno
za postizanje konsenzusa i po-
boljsao ukupne performanse
protokola.

Pseudonimne adrese i §ifro-
vani meta-podaci o plac¢anju se
koriste za podrsku privatnosti i
povjerljivosti u transakcijama.
Platforma takode nudi API-je za-
snovane na globalnom standardu
za razmjenu poruka ISO 20022
za finansijske informacije kako bi
podrzala interoperabilnost i sma-
njila trenje prilikom ukljuc¢ivanja
novih institucija. Postavljanje i
rad su pojednostavljeni pomoc¢u
kontejnera. Identifikatori prav-
nog lica (LEI) se takode mogu
koristiti na mBridge-u kako bi
se olaksala identifikacija subje-
kata ukljuc¢enih u transakcije,
olaksavaju¢i provjere SPNFT.

STA ZNACI BITI UCESNIK

NA PLATFORMI PROJEKAT
MBRIDGE SA TEHNOLOSKOG
STANOVISTA?

Svaki ucesnik na platformi
Projekat mBridge se podstice da
ima sopstveno mBridge okruzenje
u kojem se skup komponenti
izvrsava prema decentralizo-
vanom aranzmanu.

Time se postize potpuna kon-
trola svakog ucesnika nad njego-
vom infrastrukturom i operaci-
jama. Osnovna komponenta je
mBL nod, koji je DLT nod koji
se koristi u ravnopravnoj mrezi.
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CROSS-BORDER PAYMENTS AND NEW TECHNOLOGIES

[N surispicTion A

PAYER'S BANK

JEF JurispicTion A

Infrastructure

PAYER

KYC/AML/CFT

low speed and transparency, and
operational complexities due to
duplicated processes and steps
in the payment chain. Banks
are also paring back their cor-
respondent networks and ser-
vices, leaving many participants
(notably emerging market and
developing economies) without
sufficient or affordable access to
the global financial system.

With Project mBridge, the
number of steps can be signifi-
cantly reduced by allowing direct,
bilateral connectivity between the
payee's and payer's local banks
supported by interoperability
with participants’ domestic pay-
ment systems.

Multi-CBDC arrangements
that directly connect the CBDCs
of different jurisdictions in a
single common technical

PAYER BAMNK'S
CORRESPONDENT BANK

PAYEE BANK'S

KYC/AML/CFT

PAYER'S BANK

mBridge

infrastructure offer significant
potential to improve the current
system and allow cross-border
payments to be immediate, cheap
and universally accessible with
final settlement.

For Project mBridge, a plat-
form based on a new blockchain
— the mBridge Ledger — was
built by central banks to support
real-time, peer-to-peer, cross-
border payments and foreign
exchange transactions using
CBDC s, focusing on the use
case of international trade. It
also ensures compliance with
jurisdiction-specific policy and
legal requirements, regulations
and governance needs. In 2022,
a pilot involving real corporate
transactions was conducted
on the platform among par-
ticipating central banks, selected

CORRESPONDENT BANK

JURISDICTION B

PAYEE'S BANK

Aﬁ?j) .
Payment
Infrastructure
KYC/AML/CFT
JURISDICTION B
PAYEE'S BANK PAYEE
\ |
\—) .
:
KYC/AML/CFT

commercial banks and their
corporate customers in four
jurisdictions.

A next envisaged stage in this
project is to see if the platform
tested can evolve to become
a minimum viable product,
which entails continued work
on the technology and legal and
governance frameworks; act-
ing as a testbed and evaluating
potential synergies with other
BIS Innovation Hub projects
and innovative private sector
solutions; and welcoming new
participants and use cases.

WHY EXPERIMENT WITH
PROJECT MBRIDGE?
Commercial banks often lack
direct relationships with off-
shore counterparties and must
rely on a global network of

......... - “



PREKOGRANICNA PLACANJA | NOVE THNOLOGIJE februar 2024 |

0, Interoperabilnost projekta
mBridge mogla bi da
dovede do znacajnih
mreznih efekata sto se
moze zakljuciti iz oblasti
otvorenog bankarstva i
finansija

mBL nodovi centralne banke su
validatorski nodovi koji ucestvuju
u konsenzus protokolu. U medu-
vremenu, nodovi komercijalne
banke su obi¢ni mBL nodovi koji
dijele iste moguc¢nosti kao nodovi
centralne banke, ali ne ucestvuju
u mehanizmu konsenzusa.
Dodatne klju¢ne komponente
mBridge okruzenja ukljuc¢uju
»frontend” koji pruza korisnicki
interfejs (UI), ,,backend® koja
implementira vazne karakteri-
stike aplikacije kao $to su usluge
upravljanja klju¢evima (KMS),
interfejsi za programiranje apli-
kacija (API), modul za razmjenu
poruka, relaciona baza podataka
i druge pratece komponente.
Svaka od ovih komponenti ima
svoju konfiguraciju kontejnera i
implementacije, omogucavajudi
razlicite pristupe redundantnosti
i skalabilnosti, i pojednostavlju-
ju¢i primenu u razlic¢itim cloud-
ovima ili lokalnim okruzenjima.
Osim mBL-a, koji je zajednicki
svim ucesnicima, svi osjetljivi
podaci (Sifrovane poruke i pri-
vatni kljucevi) se drze izolovano
od drugih okruzenja jer svaku
instancu mBridge okruzenja
hostuje odredeni ucesnik.

KAKO SE STITI PRIVATNOST

NA PLATFORMI PROJEKAT
MBRIDGE?

Kontrole privatnosti se sprovode
za osnovne podatke o transakci-
jama, koje se sastoje od identiteta
platioca i primaoca placanja i
pojedinosti uklju¢enog CBDC-a.
Kroz implementaciju pseudoni-
mnih adresa koriste¢i nasumicno
generisane parove kljuc¢eva koji su
sami izdali, platforma osigurava
da osjetljive detalje transakcije
mogu da vide samo druge strane
u transakciji i njihove centralne
banke.

Za svaku prekograni¢nu tran-
sakciju na platformi, samo dvije
druge komercijalne banke, nji-
hove centralne banke i centralna
banka koja izdaje CBDC mogu
da identifikuju strane uklju¢ene
u transakciju i desifruju meta-
podatke platne transakcije.

KAKO SE PLATFORMA PROJEKAT
MBRIDGE POVEZUJE SA
EKSTERNIM SISTEMIMA?
Interoperabilnost sa sopstvenim
sistemima ucesnika podrzana
je API-jima zasnovanim na
globalnom standardu za razm-
jenu poruka ISO 20022 za fi-
nansijske informacije, kako bi
se ucesnicima omogucilo da
se lako povezu i integrisu u

sisteme plac¢anja kompatibilne
sa ISO 20022. Za komercijalne
banke, prekograni¢na placanja i
devizne transakcije se sprovode
kroz interakciju izmedu njihovih
osnovnih bankarskih sistema i
njihovog mBridge backenda. Za
centralne banke, operacije izda-
vanja i otkupa CBDC-a podrzane
su integracijom mBridge-a u
domace platne sisteme, kao
$to su RTGS i CBDC, preko
mBridge backenda svake cen-
tralne banke. Povezivanje API-ja
sa domacdim platnim sistemima
znaci da domaci CBDC sistem
nije preduslov za pridruzivanje
mBridge platformi ako ga usvoje
centralne banke.

DA LI STE ZNALI?
Interoperabilnost projekta
mBridge mogla bi da dovede
do znacajnih mreznih efekata
$to se moze zakljuciti iz oblasti
otvorenog bankarstva i finansija.
Na primjer, uz pomoc¢ API stan-
dardizacije i interoperabilnosti,
broj API transakcija otvore-
nog bankarstva u Ujedinjenom
Kraljevstvu (prema CMA i PSD2
regulativi) porastao je za oko
1400% sa oko 81 miliona mje-
secno u julu 2019. na preko 1,2
milijardi u avgustu 2023, prema
Open Banking Limited.
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correspondent banks to make
cross-border payments. A typi-
cal cross-border payment would
involve not only the payer’s and
payee’s local banks, but also their
correspondent banks (which
may or may not be in a third
jurisdiction). While critical to the
functioning of the international
payments system, cross-border
payments made in this manner
tend to exhibit high costs, set-
tlement risks, low speed and
operational complexities due to
duplicated processes and steps
in the payment chain. There is
also evidence to suggest that
correspondent banks are cutting
back their services worldwide,
leaving many without sufficient
or affordable access to the global
payments network.

With Project mBridge, the
number of steps can be sig-
nificantly reduced by allowing
direct, bilateral connectivity
between the payee’s and payer’s
local banks supported by inter-
operability with participants’
domestic payment systems. As
such, cross-border payments
on the platform developed for
Project mBridge can be:
= Faster: instant settlement wit-

hin seconds.

» Safer: settled in the safest
settlement asset — central bank
money.

» More accessible: with direct,
bilateral connectivity between
any two banks on the platform.

» Cheaper: less settlement risk
and fewer duplicated proce-
sses can lead to a reduction
in overall costs.

» Compliant: with banks en-
suring compliance with each
jurisdiction’s KYC/AML/CFT
regulations off-bridge.

= Settled with finality: based
on legal and/or contractual
arrangements and protections.

TECHNOLOGY
At the heart of the experimen-
tal platform developed
for Project mBridge is a
purpose-developed per-
missioned DLT called the
mBridge ledger, or mBL,
that supports instant
peer-to-peer and atomic
cross-border payments
and FX transactions using
wholesale CBDCs. mBL
is an EVM-compatible
solution, referring to the
ability of a blockchain to
process transactions based on
smart-contract codes that can
run on widely used blockchain
platforms. Furthermore, CBDC
issuance, redemption and pay-
ments are implemented through
smart contracts written using
the Solidity programming lan-
guage. The code is shared and
opensourced among the par-
ticipating central banks. mBL
employs the Dashing consensus
algorithm, which is a Byzantine
Fault Tolerance (BFT) consen-
sus protocol that uses proofs of
partial confirmation of a block
validation to reduce the time
needed to achieve consensus and
to improve the overall protocol
performance.

Pseudonymous addresses and
encrypted payment meta-data

payloads are used to support
privacy and confidentiality in
transactions. The platform also
offers APIs based on the global
ISO 20022 messaging stand-
ard for financial information
to support interoperability and
reduce friction when onboarding
new institutions. Deployment
and operation are streamlined

»Founding central banks:
Hong Kong Monetary
Authority, Central Bank of
the United Arab Emirates,
Digital Currency Institute of
the People’s Bank of China
and Bank of Thailand

using containers. Legal Entity
Identifiers (LEIs) can also be
used on mBridge to facilitate the
identification of entities involved
in transactions, facilitating AML/
CFT checks.

WHAT DOES BEING A
PARTICIPANT ON THE

PROJECT MBRIDGE

PLATFORM ENTAIL ON THE
TECHNOLOGY FRONT MEAN?
Each participant on the Project
mBridge platform is encouraged
to have its own mBridge environ-
ment where a set of components
are executed under a decentral-
ised arrangement.

This achieves full control by
each participant over its infra-
structure and operations. The
core component is the mBL node,
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which is the DLT node used in
the peer-to-peer network. Central
banks’ mBL nodes are valida-
tor nodes that take part in the
consensus protocol. Meanwhile,
commercial bank nodes are or-
dinary mBL nodes that share the
same capabilities as central bank
nodes, but do not take part in
the consensus mechanism.

Additional key components
of the mBridge environment
include the frontend provid-
ing the user interface (UI), the
backend implementing impor-
tant application features such
as key management services
(KMS), application programming
interfaces (APIs), messaging
module, relational database, and
other supporting components.
Each of these components has its
own container and deployment
configuration, allowing different
approaches for redundancy and
scalability, and simplifying the
deployment in different cloud
or on-premise environments.
Apart from the mBL, which is
common to all participants, any
sensitive data (encrypted mes-
sages and private keys) are kept
isolated from other environments
as each mBridge environment
instance is hosted by a specific
participant.

»Project mBridge’s
interoperability could
lead to significant
network effects as can be
gleaned from the open
banking and finance

field

HOW IS PRIVACY PROTECTED

ON THE PROJECT

MBRIDGE PLATFORM?

Privacy controls are implemented
for core transaction data, which
comprise payer and payee identi-
ties and the details of the CBDC
involved. Through an implementa-
tion of pseudonymous addresses
using randomly generated self-
issued key pairs, the platform
ensures that sensitive transaction
details can be viewed only by the
counterparties of the transaction
and their respective central banks.

For each cross-border transac-
tion on the platform, only the two
commercial bank counterparties,
their respective central banks
and the CBDC-issuing central
bank can identify the parties
involved in the transaction and
decrypt the payment transaction
meta-data.

How does the Project mBridge
platform connect to external
systems?

Interoperability with partici-
pants’ own systems is supported
by APIs based on the global ISO
20022 messaging standard for
financial information, to allow
participants to easily connect and
integrate into ISO 20022-com-
patible payment systems. For
commercial banks, cross-border

payments and FX transactions are
conducted through the interaction
between their core banking sys-
tems and their mBridge backend.
For central banks, CBDC issu-
ance and redemption operations
are supported by the integration
of mBridge into domestic pay-
ment systems, such as RTGS and
CBDC, through each central bank’s
mBridge backend. API connectiv-
ity to domestic payment systems
means that a domestic CBDC
system is not a precondition for
joining the mBridge platform if
adopted by central banks.

DID YOU KNOW?

Project mBridge’s interoperability
could lead to significant network
effects as can be gleaned from
the open banking and finance
field. For example, with the help
of API standardisation and in-
teroperability, the number of
open-banking API transactions
in the United Kingdom (under
the CMA and PSD2 regulation)
has grown by around 1400% from
around 81 million a month in
July 2019 to over 1.2 billion in
August 2023, according to Open
Banking Limited.
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Sta nova direktiva PSD3
Znaci za finansijske
institucije

direktor, Fintech ekspert u
kompaniji Softjourn

Kako je PSD2 uticao na trziste i da li ¢e PSDS biti
odgovor na velike probleme u industriji? Evolucija
PSD2 svakako bi trebalo da bude na umu onih u
finansijskoj industriji

ulazak na trziste. Rezutat ove saradnje je uvodenje
brojnih novih proizvoda i usluga.

Sa stanovista klijenata, PSD2 je pojednostavio
placanja tako $to je omogucio klijentima da daju

nedavnom istrazivanju koje je sprovela firma

Thales Group, utvrdeno je da bi 38% korisnika
razmotrilo promjenu banke ako bi drugi pruzala
usluga ponudio bolje cijene ili usluge.

To je dovelo do povecane konkurencije medu ban-
kama, neobankama i drugim finansijskim uslugama,
pri ¢emu se svaka od njih bori za paznju korisnika
uvodenjem novih funkcija, usluga i proizvoda na
godisnjoj osnovi. Kao rezultat toga, finansijsko trziste
je postalo veoma konkurentno.

Da bi ostale konkurentne i ponudile trazene usluge
kao Sto su kratkoro¢ni krediti, vrsta kratkoro¢nog
finansiranja ,,kupi sada, plati kasnije (BNPL)“ ili di-
gitalni nov¢anici, finansijskim institucijama u Evropi
je potreban pristup podacima svojih klijenata.

Medutim, evropske banke koje rukuju podacima
klijenata duzne su da se pridrzavaju propisa koji osi-
guravaju sigurnost i zastitu osjetljivih podataka od
potencijalnih prevaranata. Tu na scenu stupa Druga
direktiva o platnim uslugama (PSD2).

ISTRAZIVANJE NASLIJEDA: PSD2

Jedan od najznacajnijih ishoda implementacije PSD2
je uspostavljanje otvorenog ekosistema placanja.
Ova inicijativa, koja podrzava otvoreno bankarstvo,
podstakla je povecanu saradnju izmedu banaka i
finansijskih institucija kojima je ranije bio zabranjen

saglasnost svojoj banci da podijele svoje informacije
sa pruzaocima usluga trecih strana. Ovo je dovelo do
pojave pruzaoca usluga tre¢ih strana (TTP) koji rade
sa pouzdanom provjerom autenti¢nosti klijenata,
uvjeravajuci korisnike da ¢e njihovi podaci ostati
sigurni i da nece biti zloupotrebljeni.

Gledajuci unaprijed, postoji ocekivanje o potenci-
jalnim uticajima PSD3 na pejzaz finansijskih usluga.
Od sustinske je vaznosti razumjeti na koji na¢in PSD3
moze da utice na usluge i strateski planirati odgovor
na nadolazece promjene.

Countries that use PSD2
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What the New Payment Servi-

i

ces Directive PSD3 Means
for Financial Institutions

Managing Director,
Fintech Expert at Softjourn

How has PSD2 affected the market, and will PSD3
be the answer to major problems in the industry? The
evolution of PSD2 should certainly be on the minds of

those in the finance industry

In a recent survey conducted by the Thales Group,
it was found that 38% of users would consider
switching their bank if another provider offered better
rates or services.

This has led to increased competition among banks,
neobanks, and other financial services, with each vy-
ing for user attention by introducing new features,
services, and products on an annual basis. As a result,
the financial market has become highly competitive.

To remain competitive and offer in-demand services
such as short-term loans, buy now, pay later (BNPL),
or digital wallets, financial institutions in Europe need
access to their clients' data.

However, European banks that handle client data
are required to adhere to regulations that ensure the
security and protection of sensitive data from potential
fraudsters. This is where the Second Payment Services
Directive (PSD2) comes into play.

EXPLORING THE LEGACY: PSD2

One of the most significant outcomes of implementing
PSD2 is the establishment of an open payments eco-
system. This initiative, which supports open banking,
has fostered increased collaboration between banks

and financial institutions that were previ-
ously restricted from entering the market.
This collaboration has resulted in the
introduction of numerous new products and services.

From a consumer perspective, PSD2 has simplified
payments by allowing consumers to give consent to
their bank to share their information with third-party
providers. This has given rise to third-party providers
(TPPs) that operate with strong customer authentica-
tion, assuring users that their data will remain secure
and not be misused.

Looking ahead, there is anticipation about the
potential impacts of PSD3 on the financial services
landscape. It is essential to understand how PSD3
might affect service and to strategically plan for
responding to upcoming changes.

»1t is essential to understand
how PSD3 might affect service
and to strategically plan

for responding to upcoming
changes



46

TRECA DIREKTIVA O PLATNIM USLUGAMA | KONKURENCIJA MEDU BANKAMA

STA JE PSD3?

Direktiva o platnim uslugama (PSD) je regulatorni
okvir koji regulie elektronska placanja i bankarski
sistem u Evropi i Evropskom ekonomskom prostoru
(EEP). Dok PSD2 nadgleda digitalna placanja i
otvoreno bankarstvo u EEP od 2019./2020., o¢ekuje
se da ¢e PSD3 nastaviti i potencijalno prosiriti ovaj
regulatorni uticaj.

PSDI je predstavljen 2007. godine, a kasnije je
azuriran 2015. godine u PSD2. Osnovna ideja za obje
direktive bila je uspostavljanje fleksibilnog okvira za
placanja malih vrijednosti koj bi se mogla prilagoditi
promjenama u zakonodavstvu i trzistu pla¢anja u
razvoju.

U proslonedeljnoj panel diskusiji na Open Bank
Expo Europe, pod nazivom ,Otvoreno putovanje do
PSD3: novi okvir otvorenog finansiranja®, ucesnici su
se slozili da je usvajanje PSD2 bilo sporo, ogranicava-
juci njegov potencijal. Iako je PSD2 postigla uspjeh u
odredenim oblastima, nedostajao joj je standardizovani
pristup koji bi PSD3 mogla imati za cilj da ispravi.

Maria Palmieri, $efica politike u kompaniji koja se
bavi pruzanjem infrastrukture otvorenog bankarstva,
Yapily, naglasila je da je to prilika za Evropsku komisiju
da se pozabavi sistemskim pitanjima unutar rastuceg
ekosistema otvorenog bankarstva.

NOVE INICIJATIVE ZA PSD3 | NJIHOV

ZNACAJ ZA FINANSIISKE INSTITUCUJE

Evropska komisija je objavila povratne informacije o

PSD2 i najavila 28. juna 2023. da e razvijati azuriranu

strategiju EU za plac¢anja malih vrijednosti, koja je po-

znata kao Treca direktiva o platnim uslugama (PSD3),

zajedno sa Regulativom o platnim uslugama (PSR).
Bududi da je PSD2 imala transformativni uticaj od

njene implementacije prije tri godine, postoji nekoliko

,»0d sustinske je vaZnosti razumjeti
na koji nacin PSD3 moZe da utice
na usluge i strateski planirati
odgovor na nadolazece promjene
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kriticnih oblasti kojima se treba pozabaviti prije nego
$to se novi propisi finalizuju. Na primjer, neke banke
su zabrinute da bi novi standardi mogli zahtijevati od
njih da razviju nove API-je.

Evo pregleda klju¢nih inicijativa na kojima Komisija
radi za PSD3 i kako ¢e one uticati na finansijske
institucije:

1. PoboljSanje dostupnosti gotovine

Prijedlog ima za cilj da poboljsa pristup gotovini,
omogucavajuci trgovcima da ponude gotovinske usluge
¢ak i bez kupovine. Takode uklju¢uje mjere kao sto su
ogranicenja povlacenja i obavezno objelodanjivanje
naknada kako bi se osigurala fer konkurencija na
bankomatima.

Sta to znadi za finansijske institucije: Finansijske
institucije moraju da se prilagode ovim promjenama,
jer ¢e vjerovatno naici na raznovrsnije metode pristupa
gotovinskim uslugama. Osiguravanje nesmetanog
pristupa gotovini za klijente, ¢ak i bez kupovine, bi¢e
vazno za finansijske institucije.

2. Borba protiv prevare u plac¢anju

PSD3 uvodi mjere za jac¢anje sigurnosti i zastite
potrosaca. Ove promjene ¢e zahtijevati prilagoda-
vanje mehanizama za sprecavanje prevara i procesa
provjere autenti¢nosti unutar finansijskih institucija,
osiguravajuci snazne mjere zastite od laznih aktiv-
nosti. Direktiva nalaze strozija pravila za provjeru
autenti¢nosti klijenata i prosiruje prava na povracaj
novca za pojedince koji su zrtve prevare.

Sta ovo znai za finansijske institucije: Od finan-
sijskih institucija e se traziti da olaksaju razmjenu
informacija u vezi sa prevarama medu pruzaocima
platnih usluga. Osim toga, to ¢ini obaveznim uskladi-
vanje IIBAN brojeva primaoca plac¢anja sa njihovim
nazivima rac¢una za sve kreditne transfere.

3. PoboljSanja otvorenog bankarstva

Prijedlog nastoji da napravi ciljane izmjene kako bi
se poboljsalo otvoreno bankarstvo uz izbjegavanje
radikalnih promjena. Uvodi zahtjeve za namjenske
interfejse za pristup podacima, listu zabranjenih
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WHAT IS PSD3?

The Payment Services Directive (PSD) is a regula-
tory framework governing electronic payments and
the banking system in Europe and the European
Economic Area (EEA). While PSD2 has been oversee-
ing digital payments and open banking in the EEA
since 2019/2020, PSD3 is expected to continue and
potentially expand this regulatory influence.

PSD1 was introduced in 2007 and was later updated
in 2015 to become PSD2. The underlying idea for both
directives was to establish a flexible framework for
retail payments that could adapt to changes in legisla-
tion and the evolving payments market.

In last week’s panel discussion at the Open Bank
Expo Europe, titled "The Open Journey to PSD3: A
New Open Finance Framework," participants agreed
that the adoption of PSD2 had been slow, limiting its
potential. While PSD2 achieved success in certain
areas, it lacked a standardized approach that PSD3
might aim to rectify.

Maria Palmieri, the Head of Policy at the Open
Banking infrastructure provider, Yapily, emphasized
the opportunity for the European Commission to
address systemic issues within the growing Open
Banking ecosystem.

THIRD DIRECTIVE ON PAYMENT SERVICES AND COMPETITION AMONG BANKS

NEW INITIATIVES FOR PSD3 AND THEIR
SIGNIFICANCE FOR FINANCIAL INSTITUTIONS
The European Commission issued feedback on PSD2
and announced on June 28, 2023, that they would be
developing an updated EU retail payments strategy,
known as the Third Payments Service Directive (PSD3),
along with Payment Service Regulation (PSR).
Since PSD2 has had a transformative impact since
its implementation three years ago, there are several
critical areas that need to be addressed before new
regulations are finalized. For example, some banks
are concerned that the new standards may require
them to develop new APIs.

Here is an overview of key initiatives that the
Commission is working on for PSD3, and how they
will affect financial institutions:

1. Improving the Availability of Cash

The proposal aims to enhance access to cash, allowing
retailers to offer cash services even without a purchase.
It also includes measures such as withdrawal caps and
mandatory fee disclosure to ensure fair competition
with ATMs.

What this means for financial institutions: Financial
institutions must adapt to these changes, as they
will likely encounter more diversified methods of
accessing cash services. Ensuring smooth access to
cash for customers, even without a purchase, will be
a consideration for financial institutions.

2. Combatting Payment Fraud

PSD3 introduces measures to fortify security and
consumer protection. These changes will demand
adjustments in fraud prevention mechanisms and
authentication processes within financial institutions,
ensuring robust safeguards against fraudulent activi-
ties. The directive mandates more stringent consumer
authentication rules and extends refund rights for
individuals falling victim to fraud.

What this means for financial institutions: Financial
institutions will be required to facilitate the sharing
of fraud-related information among payment service
providers. Additionally, it makes it mandatory to align
payees' IIBAN numbers with their account names for
all credit transfers.



TRECA DIREKTIVA O PLATNIM USLUGAMA | KONKURENCIJA MEDU BANKAMA  februar 2024 |

,»U finansijskom okruzenju koje se
brzo razvija, banke ne mogu da
priuste da ignorisu buducénost.
Institucije koje prihvataju inovacije

jedinstveni zakon kako bi se poboljsala usaglasenost
i pojednostavljenje.
Sta ovo znaci za finansijske institucije: Za finansijske

i rade sa fintech-ovima i TPP-ima
vjerovatno Ce biti konkurentnije

prepreka za pristup podacima i jasne mehanizme
odgovornosti i rje$avanja sporova.

Sta ovo znadi za finansijske institucije: Finansijske
institucije treba da vide ovo kao priliku da prosire
svoju ponudu usluga, potencijalno kroz inovativna
partnerstva i rjeSenja, kako bi ostale konkurentne u
finansijskom okruzenju koje se brzo razvija.

4. Jacanje prava klijenata
PSD3 ima za cilj da pruzi odgovoran pristup poda-
cima o klijentima kroz razlicite finansijske usluge,
$ireci se izvan otvorenog bankarstva. Klijenti ¢e imati
pravo pristupa svojim podacima i odobravanje pri-
stupa firmama za inovativne usluge, a istovremeno
¢e osigurati da pruzaoci platnih usluga pristupaju
i obraduju licne podatke samo prema potrebi za
odredene platne usluge.

Ovo jaca zastitu podataka za korisnike platnih usluga
u kontekstu usluga otvorenog bankarstva i pojasnjava
obradu li¢nih podataka vezanih za platne transakcije.

Sta ovo znadi za finansijske institucije: Institucije
moraju da revidiraju svoje procedure kako bi bile u
skladu sa ovim zahtjevima, osiguravajuci da se prava
klijenata postuju i saop$tavaju na transparentan
nacin. Ovo ukljucuje rje$avanje zabrinutosti u vezi
sa privremenim blokiranjem sredstava, povecanje
transparentnosti izvoda racuna i pruzanje jasnijih
informacija o naknadama na bankomatima.

5. Promjene u vezi sa institucijama

za elektronski novac

Prijedlog spaja regulatorne rezime za institucije za
elektronski novac (EMI) i platne institucije (PI) u

institucije, to znaci pojednostavljene prekograni¢nih
transakcija i poboljsanu odgovornost. Postovanje
utvrdenih pravila i propisa je od sustinskog znacaja,
¢ime se promovi$e sigurniji i pouzdaniji ekosistem
placanja.

6. Rjesavanje pitanja konkurencije za

nebankarske pruzaoce platnih usluga

Prijedlog ima za cilj da omoguci laksi pristup platnim
sistemima za nebankarske institucije kao $to su platne
institucije i institucije za elektronski novac.

Sta to znadi za finansijske institucije: Finansijske
institucije moraju da budu spremne da se ukljuce
u raznovrsnije i konkurentnije okruzenje, jer ce
naic¢i na nebankarske igrace koji traze pristup istim
sistemima. Ova promjena bi mogla da dovede do
novih partnerstava, sinergije i poslovnih modela, §to
bi zahtijevalo da se finansijske institucije prilagode
ekosistemu koji se razvija.

CILJEVI PSD3

Cilj ovih inicijativa je da se poboljsa pristup potro-
$ackim i poslovnim finansijskim podacima, poboljsa
razmjena podataka i omoguci korisnicima veca kon-
trola nad svojim podacima.

Sef odjeljenja u Evropskoj komisiji, Eric Ducoulombier,
izrazio je povjerenje u ova poboljsanja, isticuci njihov
potencijal za jacanje uloge otvorenog bankarstva kao
izvora inovacija i konkurencije, posebno u vezi sa
instant placanjima.

Ovi razvoji su uskladeni sa propisima GDPR-a i
doprinose $iroj evropskoj strategiji za pristup poda-
cima i razmjenu podataka u finansijskom sektoru.

VAZNOST STANDARDIZACIJE API-JA

API-ji igraju klju¢nu ulogu u omogucavanju razmjene
informacija o racunu za pla¢anje izmedu pruzaoca
usluga trece strane (TPP) i pruzaoca platnih usluga
koji vode racune (ASPSP).
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3. Improvements to Open Banking
The proposal strives to make targeted amendments to
improve open banking while avoiding radical changes.
It introduces requirements for dedicated data access
interfaces, a list of prohibited obstacles to data access,
and clear liability and dispute resolution mechanisms.
What this means for financial institutions: Financial
institutions should view this as an opportunity to expand
their service offerings, potentially through innovative
partnerships and solutions, to remain competitive in
a rapidly evolving financial environment.

4. Enhancing Consumer Rights

PSD3 aims to provide responsible access to customer
data across various financial services, expanding
beyond open banking. Customers will have the right
to access their data and grant access to firms for in-
novative services while ensuring that payment service
providers access and process personal data only as
necessary for specific payment services.

It strengthens data protection for payment service
users in the context of Open Banking services and
clarifies the processing of personal data related to
payment transactions.

What this means for financial institutions: Institutions
must revamp their procedures to comply with these
requirements, ensuring that customers' rights are re-
spected and transparently communicated. This includes
addressing concerns related to the temporary blocking
of funds, enhancing transparency in account statements,
and providing clearer information on ATM charges.

5. Changes Regarding E-Money Institutions

The proposal merges the regulatory regimes for e-
money institutions (EMIs) and payment institutions
(PIs) into a single piece of legislation to enhance
harmonization and simplification.

What this means for financial institutions: For finan-
cial institutions, this means simplified cross-border
transactions and enhanced accountability. Adherence
to the established rules and regulations is essential, pro-
moting a more secure and reliable payment ecosystem.

THIRD DIRECTIVE ON PAYMENT SERVICES AND COMPETITION AMONG BANKS

»In a rapidly evolving financial
landscape, banks cannot afford to
ignore the future. Institutions that

embrace innovation and work with
fintechs and TPPs are likely to be
more competitive

6. Addressing Competition Issues for Non-

Bank Payment Service Providers

The proposal aims to facilitate easier access to payment
systems for non-bank institutions such as payment
institutions and e-money institutions.

What this means for financial institutions: Financial
institutions need to be prepared to engage with a
more diverse and competitive landscape, as they will
encounter non-bank players seeking access to the same
systems. This shift could lead to new partnerships,
synergies, and business models, necessitating finan-
cial institutions to adapt to the evolving ecosystem.

GOALS OF PSD3
The goal of these initiatives is to enhance access to
consumer and business financial data, improve data
sharing, and provide customers with greater control
over their data.

The Head of Unit at the European Commission,
Eric Ducoulombier, expressed confidence in these
improvements, highlighting their potential to boost
open banking's role as a source of innovation and
competition, especially in conjunction with instant
payments.

These developments align with GDPR regulations
and contribute to the broader European strategy for
data access and sharing in the financial sector.

THE IMPORTANCE OF APl STANDARDIZATION

APIs play a crucial role in enabling the sharing of
payment account information between third-party
providers (TPPs) and account servicing payment
service providers (ASPSPs).
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Nedostatak standardizacije API-ja u okviru PSD2
doprinio je fragmentaciji trzista placanja. U cilju
rje$avanja ovog pitanja, PSD3 e se vjerovatno fo-
kusirati na razvoj standardizacije API-ja, pomazuci
ujednacavanju trzista.

Standardizacija API-ja ¢e pojednostaviti interope-
rabilnost i pruziti konzistentnije iskustvo u razli¢itim
sistemima placanja i metodama koje se koriste u Evropi.
Ocekuje se da ¢e ova standardizacija podrzati ciljeve
otvorenog bankarstva i podstaci saradnju izmedu
banaka i TPP-ova.

PRIMJERI SARADNJE IZMEDU BANAKA | TTP
Digitalizacija finansijskih institucija dostize zna-
¢ajan nivo, pri c¢emu se banke sve vise udruzuju sa
nezavisnim fintech tre¢im stranama da bi ponudile
inovativne usluge svojim klijentima.

Ova saradnja koristi naslijedenim bankama omogu-
¢avajuci im da brzo usvoje karakteristike koje ispunja-
vaju oc¢ekivanja mladih generacija korisnika banaka.

Number of Open Banking TPPs in Europe
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Primjeri takve saradnje ukljucuju:

» Caixa Geral de Depositos + Backbase: Najveca
banka u Portugalu radi sa Backbase-om kako bi
poboljsala svoje digitalne inovacije i ponudila nove
usluge malim i srednjim preduzeéima.

= Deutsche Bank + Traxpay: Deutsche Bank u partner-
stvu sa Traxpay-om integrise reSenja za finansiranje
lanca snabdijevanja u svoje usluge.

= ABN AMRO + Subaio: ABN AMRO je saradivao
sa Subaio-om kako bi korisnicima ponudio zgodan
nacin upravljanja ponavljaju¢im plac¢anjima.

= N26 + Wise: N26 i Wise (ranije TransferWise) udruzili
su snage kako bi korisnicima pruzili besprekoran
nacin slanja novca u inostranstvo koristeci svoje
N26 bankarske racune.

IZGLEDI ZA BUDUCNOST

U finansijskom okruzenju koje se brzo razvija, banke
ne mogu da priuste da ignorisu buduc¢nost. Institucije
koje prihvataju inovacije i rade sa fintech-ovima
i TPP-ima vjerovatno ce biti
konkurentnije.

Kako tehnoloski partneri sa
ekspertizom u fintech-u na-
stavljaju da pruzaju smjernice i
razvijaju uzbudljive proizvode, i
finansijske i nefinansijske insti-
tucije ¢e biti bolje pripremljene
za kretanje kroz promjene na
trzistu i istrazivanje novih pu-
teva za rast.

PSD3 ima potencijal za rjesa-
vanje hitnih pitanja i pruzanje
podrske institucijama unutar
finansijskog pejzaza EU.

Tako ¢e biti potrebno vrijeme
da se svjedoci stvarnim pro-
mjenama, PSD3 predstavlja
priliku za finansijske institucije
da pojacaju svoju posvecenost
zastiti potrosaca, poboljsaju
konkurentske sposobnosti i
pokrenu inovacije.
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The lack of API standardization within PSD2 has
contributed to fragmentation in the payments market.
To address this, PSD3 is likely to focus on developing
API standardization, helping unify the market.

Standardizing APIs will simplify interoperability
and provide a more consistent experience across dif-
ferent payment systems and methods used in Europe.
This standardization is expected to support the goals
of open banking and foster collaboration between
banks and TPPs.

EXAMPLES OF COLLABORATION

BETWEEN BANKS AND TPPS

Digitalization of financial institutions is reaching a
significant level, with banks increasingly partnering
with third-party fintechs to offer innovative services
to their customers.

These collaborations benefit legacy banks by al-
lowing them to rapidly adopt features that meet the
expectations of younger generations of bank users.

Examples of such collaborations
include:

FUTURE OUTLOOK

In a rapidly evolving financial landscape, banks cannot
afford to ignore the future. Institutions that embrace
innovation and work with fintechs and TPPs are likely
to be more competitive.

As technology partners with expertise in fintech
continue to provide guidance and develop exciting
products, both financial and non-financial institutions
will be better prepared to navigate market changes
and explore new avenues for growth.

PSD3 holds the potential to address pressing is-
sues and offer support to institutions within the EU
financial landscape.

While it will take time to witness the actual changes,
PSD3 presents the opportunity for financial institu-
tions to reinforce their commitment to consumer
protection, enhance competitive capabilities, and
drive innovation.

Caixa Geral de Depositos +
Backbase: The largest bank
in Portugal is working with
Backbase to enhance its digi-
tal innovation and offer new
services to SME customers.

Deutsche Bank + Traxpay:

Deutsche Bank partnered with

Traxpay to integrate supply
chain financing solutions into
its services.

ABN AMRO + Subaio: ABN
AMRO collaborated with Subaio
to offer users a convenient way
to manage recurring payments.
N26 + Wise: N26 and Wise
(formerly TransferWise) joined
forces to provide users with a
seamless way to send money
abroad using their N26 bank
accounts.

Sweden

Lithuania

Denmark

Number of Open Banking TPPs in Europe

I |53
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Teija Kaarlela, Sefica
Odjeljenja za regulativu
elektronskih usluga, placanja
i bankarstva

»1roskovi i administrativne implikacije

_ Regulativa o platnim
~ uslugama uskoro ce
se ponovo revidirati

Udruzenje Finance Finland poziva na adekvatne
prelazne periode, umjerene troskove i
visokokvalitetno regulisanje

ruga Direktiva EU o platnim uslugama (PSD2) stupila je na snagu 2018.
Revidirana direktiva uvela je zahtjeve kao $to su pouzdana provjera auten-
ticnosti klijenta i zahtjev da se tre¢im stranama omoguci pristup bankarskim ra-
¢unima. U pet godina nakon toga, radno okruzenje je proslo kroz toliko promjena
da je Evropska komisija odlucila da jos jednom revidira direktivu. Ova odluka
dala je povoda za predloge azurirane direktive o platnim uslugama i uslugama
elektronskog novca (obi¢no nazvane PSD3) i regulative o platnim uslugama (PSR).
Revizija ¢e znaciti velike promjene u regulativi platnih usluga. Ciljevi Udruzenja
Finance Finland je da obezbijedi da se troskovi i administrativne implikacije
revizije pazljivo procijene i drze pod strogom kontrolom. Adekvatni prelazni
periodi takode moraju biti zagarantovani.

PSD2 je obavezala banke da nude namjenske interfejse za razmjenu podataka
pruzaocima platnih usluga trecih strana besplatno i sa svim istim funkcional-
nostima kao u korisnic¢kim interfejsima banke.
Ovaj princip je bio neuravnotezen, jer je povecao
troskove za banke i oslabio njihovu sposobnost
da se nadmecu koris¢enjem sopstvenih rjese-
nja. Ovaj problem bi trebao da bude rijeSen u
narednom pregledu.

»U predlogu za otvorene finansije koji je takode
objavljen u junu, ovaj nedostatak je otklonjen
ostavljanjem otvorenih vrata za razumnu na-

revizije PSD-a moraju se pazvljivo doknadu za finansijske kompanije koje moraju

procijeniti i drZati pod strogom

kontrolom

dijeliti svoje podatke. Sli¢can model kompenzacije
uravnotezio bi situaciju i u regulisanju platnih
usluga, koja je sada iskrivljena u korist pruzaoca
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Payment services
regulation is about
to be reviewed again

Finance Finland calls for adequate transition Teija Kaarlela, Head of
periods, moderate costs and high-quality E-Services, Payments and
regulation Banking Regulation

he second EU Payment Services Directive (PSD2) entered into force in 2018.

The revised directive introduced requirements such as strong customer au-
thentication and the requirement to grant third-party payment service providers
access to bank accounts. In the five years since, the operating environment has
gone through so many changes that the European Commission decided to review
the directive once more. This decision gave rise to proposals for an updated di-
rective on payment services and electronic money services (commonly referred
to as PSD3) and a regulation on payment services (PSR).

The review will mean major changes in payment services regulation. Finance
Finland’s objectives are to ensure that the costs and administrative implications
of the review are carefully assessed and kept under tight control. Adequate transi-
tion periods must also be guaranteed.

PSD2 obligated banks to offer dedicated interfaces for data exchange to third-
party payment service providers free of charge
and with all of the same functionalities as in the
bank’s customer interfaces. This principle was
unbalanced, as it increased costs for banks and
weakened their ability to compete using their
own solutions. This issue should be fixed in the
upcoming review.

“In the Open Finance proposal also published The costs and administrative
in June, this defect was fixed by leaving the door . ) »? ) )
open to a reasonable compensation for financial lmpllCatZOT’lS Of the PSD review must
companies who have to share their data. A similar be assessed car efu lly and k ept under

compensation model would balance out the situa- i
tion also in payment services regulation, which is t1 ght control.
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»Prevara je sve veci problem. U periodu od
januara do juna 2023. finske banke uspjesno su
sprijecile ili presrele ukupno 15,9 miliona eura
transfera sredstava prevarantima

platnih usluga trecih strana’, istice Teija Kaarlela, $efica odjeljenja za regulativu
elektronskih usluga, pla¢anja i bankarstva u Finance Finland.

RAZMJENA INFORMACIJA BI POMOGLA U SPRECAVANJU PREVARA

PSD2 takode reguliSe zakonodavstvo o mjerama protiv prevara. Kao dva nova
nacina sprecavanja prevara, Komisija predlaze da se dozvoli razmjena informacija
o ra¢unima koji se potencijalno koriste u nezakonite svrhe i da se razvije IBAN/
sistem za provjeru imena koji provjerava da li se ime primaoca uplate podudara
s imenom vlasnika racuna.

»Predlog je dobar i razuman. Omogucavanje razmjene informacija o sumnjivim
transakcijama i takozvanim rac¢unima ,,mula“ (posrednika u prenosu novca) je
efikasan nadin da se ometa rad kriminalaca’, kaze Kaarlela.

PSD2 obavezuje banke da nadoknade gubitke klijentima koji su postali zrtva
krade kartice ili krade bankarskih akreditiva, osim ako nisu bili nemarno ¢uvali
svoje podatke. PredloZena revizija prosirila bi ovu obavezu povracaja na prevare
u kojima se prevarant lazno predstavlja kao zaposlenik banke i prevari klijenta
da prenese sredstva na kriminalni ra¢un.

Banke ulazu znacajna sredstva da otkriju i sprijece zloupotrebe, kao i da infor-
misu i savjetuju svoje klijente da identifikuju i izbjegnu pokusaje prevare.

»Poostravanje odgovornosti banaka za prevare ne bi smanjilo kriminal. Naprotiv,
to bi moglo uciniti klijente manje opreznim i sigurnijim u preuzimanju rizika
u svojim online transakcijama, vjeruju¢i da ¢e banka nadoknaditi svaki novac
izgubljen prevarantima. To bi zauzvrat povecalo stopu uspjesnosti kriminalaca i
potencijalno ¢ak dovelo do novih vrsta kriminala”, isti¢e Kaarlela.

Prevara je sve veci problem. U periodu od januara do juna 2023. finske banke
uspjesno su sprijecile ili presrele ukupno 15,9 miliona eura transfera sredstava
prevarantima. To je vi$e nego duplo u odnosu na prethodnu godinu, kada je cifra
iznosila 6,7 miliona eura.

Iznosi koje su izgubile zrtve prevare su takode naglo porasle: u prvoj polovini
2023. finski klijenti izgubili su ukupno 19,8 miliona eura zbog prevare. U pret-
hodnoj godini ova cifra je iznosila 10,8 miliona eura.

»Najvaznije je povecati svijest o ovom problemu. U vecini prevara koje su
uspjele, Zrtva li¢cno odobrava transfer novca, bilo manipulacijom ili previdom. U
najgorim slucajevima, Zrtve ljubavnih prevara, na primjer, prenijele su sredstva
uprkos nekoliko upozorenja njihove banke.”
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»Fraud is a growing problem. Between January
and June 2023, Finnish banks successfully
prevented or intercepted a total of €15.9 million
in fund transfers to scammers

now skewed in favour of third-party payment service providers’, points out Teija
Kaarlela, head of e-services, payments and banking regulation at Finance Finland.

INFORMATION EXCHANGE WOULD HELP PREVENT FRAUD

PSD2 also governs the legislation of anti-fraud measures. As two new means of
fraud prevention, the Commission is proposing to permit information exchange
on accounts potentially used for illegal purposes and to develop an IBAN/name
verification system that checks that the name of the payee matches the name of
the account holder.

“The proposal is good and reasonable. Enabling information exchange on sus-
picious transactions and so-called mule accounts is an effective way to obstruct
the work of criminals”, says Kaarlela.

PSD2 obligates banks to refund the losses of consumers who have fallen victim
to card theft or banking credential phishing unless they were negligent in their
safekeeping. The proposed revision would extend this refund obligation to scams
in which the fraudster impersonates a bank employee and tricks the customer
into transferring funds to a criminal account.

Banks invest significant resources to detect and prevent abuses as well as to
inform and advise their customers to identify and avoid attempted fraud.

“Tightening banks’ liability for scams would not reduce crime. On the contrary,
it might make customers less careful and more confident in taking risks in their
online transactions, trusting that the bank will reimburse any money lost to
scammers. This, in turn, would raise the success rate of criminals and potentially
even give rise to new types of crime’, Kaarlela points out.

Fraud is a growing problem. Between January and June 2023, Finnish banks
successfully prevented or intercepted a total of €15.9 million in fund transfers to
scammers. This was more than double compared to the previous year, when the
figure was €6.7 million.

The sums lost by fraud victims also grew sharply: In the first half of 2023,
Finnish consumers lost a total of €19.8 million to fraud. In the previous year,
this figure was €10.8 million.

“The most important thing is to increase awareness. In most scams that succeed,
the victim approves the money transfer personally, either through manipulation
or by oversight. In the worst cases, victims to romance scams, for example, have
transferred funds despite several warnings from their bank”
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EBIC poziva na odlaganje
implementacije
Bazelalllu EU

Uz pretpostavku objavljivanja CRR Il u

Sluzbenom listu do kraja 2023., EBIC
predlaze poc¢etnu primjenu ne prije 1.

jula 2025. Svako odlaganje objavljivanja
vropski komitet za zahtijevalo bi dalje srazmjerno mijenjanje

bankarsku industriju primjene CRR I

(EBIC) je 20. oktobra do-

stavio zajednicko pismo
suzakonodacima trazedi
odlaganje datuma imple-
mentacije Bazela III u Evropskoj
uniji.

EBIC snazno podrzava tekuci
zakonodavni proces sa ciljem
finalizacije bankarskog paketa.
S obzirom na sustinsku i sveo-
buhvatnu prirodu predstojec¢ih
zakonskih promjena koje do-
nosi CRR III, bi¢e neophodno
najmanje 18 mjeseci izmedu
objavljivanja pravila CRR IIT u
Sluzbenom listu EU i datuma stu-
panja na snagu novih pravila. Uz
pretpostavku objavljivanja CRR
IIT u Sluzbenom listu do kraja
2023., EBIC predlaze pocetnu
primjenu ne prije 1. jula 2025.
Svako odlaganje objavljivanja
zahtijevalo bi dalje srazmjerno
mijenjanje primjene CRR IIL.

1. CRR III daje ovlascenje
Evropskom bankarskom regu-
latoru (EBA) da preduzme za-
datke koji se odnose na preko 70

regulatornih tehnickih standarda
(RTS) i implementacionih teh-
nickih standarda (ITS) (ukupno
EBA ima 127 ovlas$¢enja) koji se
moraju uzeti u obzir u implemen-
taciji CRR III od strane banaka.
Brojni standardi i smjernice
EBA-e su od velike vaznosti i
obavezni da bi implementacija
CRRIII u bankama uspjela i da
bi banke pocele da dostavljaju
izvjestaje prema novim pravilima
od prvog datuma primjene.

2. Osim cinjenice da je instituci-
jama/supervizorima EU potrebno
vrijeme da izvr$e svoje zakonski
utvrdena ovlas¢enja, bankama
u Evropskoj uniji je potrebno
razumno vrijeme za prelazak na
nove propise, $to im omogucava
da nadograde svoje sisteme i
prilagode se novim zahtjevima
za izracunavanje i izvjeStavanje
na kontrolisan nacin.

3. Postoji i pitanje praktic-
nog uskladivanja izmedu
supervizorskog izvjesta-
vanja i zahtjeva u pogledu
kapitala — bududi da se to
dvoje ne moze razdvojiti
i banke ne mogu implementirati
zahtjeve bez izvjestavanja, za cije
je postavljanje potrebno vrijeme.

Konac¢no, odlaganje bi odraza-
valo proces u drugim jurisdik-
cijama Bazela, kao $to su SAD

ili UK. Cak i ako se Bazel III
okvir mozda nece u potpunosti
primijeniti na sve institucije
u ovim zemljama, tamo je ve¢
najavljeno odlaganje prvog da-
tuma primjene.

Evropska bankarska federacija
je glas evropskog bankarskog
sektora, koja okuplja nacionalna
bankarska udruzenja iz cijele
Evrope. EBF je posvecen napred-
noj evropskoj ekonomiji koja je
poduprta stabilnim, sigurnim i
inkluzivnim finansijskim eko-
sistemom, i napretku drustva u
kojem je finansiranje dostupno
za finansiranje snova gradana,
preduzeca i inovatora.
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EBIC calls for the post-

ponement of the Basel lli
implementation date in the EU

Assuming CRR Il publication in the Official
Journal by end of 2023, EBIC suggests an

initial application no earlier than 1 July 2025.
Any postponement in the publication would

require a further commensurate shift in the

On 20 October,
the European CRR Il application

Banking Industry
Committee (EBIC)
submitted a joint let-

ter to the co-legislators

asking for a postponement of the
Basel IIT implementation date in
the European Union.

EBIC strongly supports the on-
going legislative process aiming at
finalizing the Banking Package.
Given the substantial and compre-
hensive nature of the forthcoming
legislative changes brought about by
CRRIII, a minimum of 18 months
between the publication of CRR III
rules in the Official Journal of the
EU and the effective implemen-
tation date of the new rules will
be necessary. Assuming CRR III
publication in the Official Journal
by end of 2023, EBIC suggests an
initial application no earlier than
1 July 2025. Any postponement
in the publication would require
a further commensurate shift in
the CRR III application.

1. CRR III mandates the European
Banking Authority (EBA) to

undertake tasks related to over
70 Regulatory Technical Standards
(RTS) and Implementing Technical
Standards (ITS) (altogether the
EBA has 127 mandates) which
must be factored into banks’
implementation of CRR III. A
number of the EBA standards and
guidelines are of high importance
and mandatory for banks’ CRR
IIT implementation to succeed
and for banks to start reporting
under the new rules as of the first
application date.

2. Besides the fact that EU insti-
tutions/supervisors need time to
perform their legally established
mandates, EU banks need a rea-
sonable amount of time to transi-
tion to new regulations, allowing
them to upgrade their systems
and adapt to the new calculation
and reporting requirements in a
controlled manner.

3. There is also an issue of

practical alignment between

the supervisory reporting and

the capital requirements - as

the two cannot be decoupled

and the banks cannot imple-
ment the requirements without
the reporting, which takes time
to set up.

Finally, a postponement would
reflect the process in other Basel
jurisdictions, such as the USA
or the UK. Even if the Basel III
framework may not be fully ap-
plied to all institutions in these
countries, the postponement of the
first application date has already
been announced there.

The European Banking Federation
is the voice of the European banking
sector, bringing together national
banking associations from across
Europe. The EBF is committed to
a thriving European economy that
is underpinned by a stable, secure,
and inclusive financial ecosystem,
and to a flourishing society where
financing is available to fund the
dreams of citizens, businesses, and
innovators everywhere.
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Mr Bratislav Pejakovi¢

snovnom kamatnom stopom kod poslovne

banke se smatra ona po kojoj se odobravaju
plasmani najboljim komitentima. Razlike u kamatnim
stopama izmedu razli¢itih komitenata banke trebale bi
odrazavati samo razlike u kredibilitetu. Medutim, na
razlike uti¢u i drugi faktori. Ovdje se misli na ostvarena
stanja i ostale poslove koje komitent ima sa bankom.
U banci se sagledava cikli¢nost i propulzivnost poslova
kojim se zajmotrazioc bavi. Konjukturom u privredi,
sektoru i participaciji zajmotrazioca na trzistu koje
mu je dostupno. Sagledava se stanje u samoj firmi,
nivou zaliha, stanju osnovnih sredstava itd. Na osnovu
prethodnog jasno je da trosak odobravanja kredita,
procjene rizika, je faktor koji odreduje razliku u stopi
od osnovne. Troskovi administriranja prevaljuju se
na komitente, ili u vidu kamatne stope, ili posebne
naknade. Formiranje kamatnih stopa, kako aktivnih
tako i pasivnih, prepusteno je samim bankama koje
djeluju na teritoriji Crne Gore.

Kod dugoro¢nih plasmana opseg kamatnih stopa
se do juna 2003. godine kretao od 0,17%-2,51% na
mjesecnom nivou. Kod hartija od vrijednosti aktivna
kamatna stopa se kretala od 0,65%-1,27% na mjesecnom

»1okom 2003. godine imali smo situaciju
da je kamatna stopa bila 3,15% na
mjesecnom nivou, sto daje kamatnu
stopu od 42% na godisnjem nivou
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0 kamatnim stopama
u Crnoj Gori
prije 20 godina i danas

nivou. Kod kratkoro¢nih plasmana, banaka u Crnoj
Gori, kamatna stopa se do maja 2003.god. kretala u
opsegu od 0,12%-3,15% na mjesecnom nivou, ali i u
septembru je gornja granica prilicno visoko na oko
2,85% na mjesecnom nivou. Tokom 2003. godine
imali smo situaciju da je kamatna stopa bila 3,15% na
mjesecnom nivou, $to daje kamatnu stopu od 42%
na godi$njem nivou. Postavlja se pitanje, u uslovima
gdje je platezno sredstva konvertibilna valuta, koji
su to poslovi koji trpe ovako visoku kamatnu stopu.
Prva primisao je da su to spekulativni i visoko rizi¢ni
poslovi, ili nevjerovatne marze.

Danas imamo pogodniju situaciju u odnosu na
period od prije 20 godina usprkos znac¢ajnom rastu
EURIBOR-a od 4,05% u period od poslednjih 18
mjeseci. Prosje¢na efektivna kamata na novoodo-
brene kredite, odnosno, kamata koja obuhvata sve
troskove, imala je veliki rast za godinu dana sa 5,04
odsto p.a. u septembru 2022. godine do 7,05 odsto
p-a. novembra 2023. godine.

U dijelu kamatnih stopa na depozite, mozemo za-
kljuciti da imamo slican trend u Crnoj Gori kao
u Evropi. Jedno objasnjenje je da Evropljani
nisu skloni riziku (do 100 hiljada evra stednje
je osigurano, dok je u CG do 50 hiljada eura)
ili naprosto nisu svjesni alternativa za sigurno
polaganje tesko zaradenog novca, ili su oba
faktora u pitanju. Prosje¢na kamatna stopa na
depozite u Crnoj Gori je u istom periodu bila
u padu sa 0,26 na 0,24 odsto, medutim treba
znati da u Crnogorskom bankarskom sistemu
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About Interest Rates

in Montenegro

20 years ago, and today

Bratislav Pejakovic¢, M.Sc.

he basic interest rate in a commercial bank is

considered to be the one at which placements
are granted to the best clients. Differences in interest
rates between different bank clients should only re-
flect differences in credibility. However, other factors
also influence the differences. This refers to realised
balances and other transactions that the client has
with the bank. The bank considers the cyclicality and
propulsive nature of the business that the borrower
deals with, as well as the economic situation, the in-
dustry of the borrower and their participation in the
available market. In addition, the bank also reviews
the situation in the company, the level of inventory, the
stock of fixed assets, and the like. Based on the above,
it is clear that the lending costs and risk assessment are
factors that determine the difference between the base
rate and the one offered to the client. Administration
costs are passed on to clients, either in the form of an
interest rate or special fees. The formation of interest
rates, both lending and deposit, is left to the banks
operating in Montenegro.

In the case of long-term placements, the interest
rates until June 2003 ranged from 0.17% to 2.51% on
a monthly basis. In the case of securities, lending in-
terest rate ranged from 0.65% to 1.27% on a monthly
basis. In the case of short-term placements granted
by banks in Montenegro, the interest rate until May
2003 ranged from 0.12% to 3.15% on a monthly basis,
but even in September the upper limit was quite high
at around 2.85% on a monthly basis. During 2003,
the interest rate was 3.15% on a monthly basis, which
gives an interest rate of 42% on an annual basis. The
question is, in a situation where the means of payment

is a convertible currency, what are the activities that
suffer such a high interest rate. The first impression
is that these are speculative and high-risk activities,
or incredible margins.

Today, we have a more favourable situation com-
pared to 20 years ago, despite the significant growth
in EURIBOR of 4.05% in the period of the last 18
months. The average effective interest on new loans,
i.e. the interest that includes all costs, significantly
increased in one-year period, from 5.04 percent in
September 2022 to 7.05 percent in November 2023.

In terms of interest rates on deposits, we can conclude
that we have a similar trend in Montenegro as in
Europe. One of the explanations is that Europeans
are not risk-averse (up to EUR 100,000 of savings are
covered, while in Montenegro, it is up to EUR 50,000),
or they are simply not aware of alternatives for safely
depositing their hard-earned money, or both factors
are involved. In the same period, the average interest
rate on deposits in Montenegro decreased from 0.26
to 0.24 percent. However, it should be taken in consi-
deration that the Montenegrin banking system offers
interest rate up to 4% per annum on a term deposit,
which is above the average of EU banks.

The price of money is determined by available sources
of funds and business risks. Risks are understood as

ANALYSIS OF BANKING RATES ON LOANS AND DEPOSITS SINCE 2003

»During 2003, the interest rate was
3.15% on a monthly basis, which
gives an interest rate of 42% on an

annual basis
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the creditworthiness of the client itself, as well as the
economic environment, financial infrastructure and
efficiency of government institutions, especially in the
collection of past due loans. I would like to remind you
that at the beginning of 2024, almost 20,000 companies
and entrepreneurs had their accounts blocked, which
amounted around EUR 1.2 billion. The average time
of court proceedings, from the lawsuits to reaching
a decision regarding the collection, is about 3 years.

WHAT AFFECTS THE INTEREST RATE AND HOW?

Parameters: Consequences:

Credit rating of the Better rating lower interest
country

Country risk premium  Lower risk, lower interest

GDP growth rate Economic growth stimulates the demand

for loans, which increases interest rates

The level of public debt Higher public debt, higher degree of risk,
which means higher interest rates

Balance of payments A higher interest rate affects the reduction

of interest

Type of loan Higher interest rates for cash loans than
for housing loans

Collateral Higher collateral, lower interest rates

Creditworthiness of the Higher creditworthiness, lower interest
client rates

Market conditions Higher degree of competition, lower

interest

Bank's risk appetite Higher risk appetite, higher interest

Bank operations Higher efficiency, lower interest
Bad loans The growth of bad loans increases interest
rates
Share of non-interest ~ Higher share of fees and commissions,
income lower interest rates
INTEREST RATE POLICY

Considering that we are using foreign currency; the
issue of interest rate formation should be approached
with special attention. In developed countries, the
main instrument of monetary policy is short-term
interest rate. The central banks have several types of
techniques aimed at influencing the movement of
interest rates, but all of them either way influence the
price of money in the banking system. Generally, for
this purpose, the banking system is granted a higher
or lower volume of funds available for business.
The conditions of operation in our country impose
the reserve requirement to banks prescribed by the

»At the beginning of 2024,

almost 20,000 companies and
entrepreneurs had their accounts
blocked, which amounted around
EUR 1.2 billion. The average time
of court proceedings, from the
lawsuits to reaching a decision
regarding the collection, is about 3

years

Central Bank of Montenegro, as the main instrument
of monetary policy. The reserve requirement was set
at the level of 23% on deposits up to 1 month in 2003,
while today in 2024, depending on whether they are
short-term or long-term deposits, it is 4.5% and 5.5%,
respectively of the basic amount, while in the EU it is
1%, where until January 2012, the reserve requirement
amounted to 2%.

Interest rate policy should be based on the monetary
authorities' assessment of the possible level of inflation
for the next few years. When making projections,
all available indicators are considered, such as: the
demand, the level of production, the employment,
money supply growth and lending requirements,
value of assets as well as value of domestic currency.
Every rise in interest rates has its own causes. The
monetary authority would have to monitor, analyse
and react to any disturbance in the movement of
interest rates. For each change in interest rates, it
would be normal for the monetary authority to go
public with an explanation of the factors that caused
the current situation.

The state of illiquidity of the economy means that
the Central Bank either reduces the base for allocating
banks' reserve requirement, or the percentage that is
calculated. The lack of funds is obvious, and causes
the increase in interest rates, which have a chain effect
on the creation of inflationary pressure. It is necessary
to take measures that would ensure a better supply
of the market with money.

The Central Bank of Montenegro acts as the fiscal
agent of the Government of Montenegro. In order to
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64 v .
»Na pocetku 2024. imamo skoro 20.000 POLITIKA KAMATNIH STOPA,
ﬁrmi Z P reduzetnika sa b lO kimnim Uzevsi u obzir da koristimo tudu valutu, pitanju
raéunima’ »Vrijednosti Od Oko 1,2 formiranja kamatnih stopa treba pr1c’1 sa pOSGb-

nom paznjom. Kod razvijenih zemalja, glavni

milijarde eurad. P TOSj ecno Vrijeme SUdSklh instrument monetarne politike je kratkoro¢na

p?’OC@SCl od utuz"venj ado presu de u kamatna stopa. Centralne banke imaju vie vrsta
,,, . tehnika u cilju uticaja na kretanje kamatnih
naplatl Jje oko 3 godme stopa, ali sve one se svode na jedan, ili drugi

nacin, u uticaju na cijenu novca bankarskog
sistema. Generalno u ovom cilju se bankar-
skom sistemu odobrava vedi, ili nizi volumen
sredstava na raspolaganju za poslovanje. Uslovi
moze da se dobije i do 4% na godi$njem nivou na djelovanja kod nas namecu obaveznu rezervu banaka,
oroceni depozit, §to je iznad prosjeka EU banaka.  koju propisuje Centralna banka Crne Gore, kao glavni
instrument monetarne politike. Obavezna rezerva je
Cijenu novca opredjeljuju raspolozivi izvori sredstava  utvrdena na nivou od 23% na depozite do 1 mjeseca
i rizici poslovanja. Pod rizicima se podrazumjeva kako u 2003. godini dok je danas 2024. u zavisnosti da li
bonitet samog klijenta, tako i ambijent privredni, su u pitanju kratkoroc¢ni, ili dugoro¢ni depoziti 4,5%
infrastruktura finansijska i efikasnost drzavnih insti- i 5,5% od osnovnice, dok u EU iznosi 1%, gdje je do
tucija, a posebno u naplati kredita u docnji. Podsjetio  januara 2012. godine iznosila 2%.
bih da na pocetku 2024. imamo skoro 20.000 firmi
i preduzetnika sa blokiranim rac¢unima, vrijednosti  Politika kamatnih stopa trebala bi da se vodi na osnovu
od oko 1,2 milijarde eura. Prosje¢no vrijeme sudskih  procjene monetarnih vlasti o mogu¢em nivou inflacije
procesa, od utuzenja do presude u naplati je oko 3  za narednih nekoliko godina. Prilikom gradenja ovih

godine. procjena uzimaju se u obzir svi raspolozivi indikatori
kao npr. : potraznja, nivo proizvodnje, zaposlenost, rast
STA UTICE NA KAMATNU STOPU | KAKO: monetarne mase i kreditnih zahtjeva, vrijednost aktive
Parametri: Poslijedice: kao i vrijednost domace valute. Svaki rast kamatnih
Kreditni rejting zemlje  Bolji rejting nize kamate stopa ima svoje uzroke. Monetarna vlast morala bi
Premija rizikazemlie  Maniji rizik, manje kamate da prati, analizira i reaguje na svaki poremecaj u kre-
Stopa rasta Rast privrede podstice traznju za tanju kamatnih stopa. Za svaku promjenu kamatnih
BDP-a kreditima Sto povecava kamate stopa, normalno bi bilo da, monetarna vlast izlazi u
Nivo javnog Vedi javni dug, veéi stepen rizika, $to javnost sa objasnjenjem faktora koji su uzrokovali
duga znaCi rast kamata . s .
postojece stanje.
Platni bilans Vedi priiv utie na smanjenje kamata
Vrsta Vecée kamate za gotovinske nego za : Tt P :
kredita stambene Kredits 1tS)tanl]:: n'el%lkwdn?stl prlv.rede us.loc\lfl]a.va fla Cle)ntralna
. - _ anka, ili smanji osnovicu za izdvajanje obavezne
Sredstva Vece obezbjedenje, manje kamatne ) . B Jan) .
obezbjedenja stope rezerve banaka, ili procenat koji se obracunava.
Kreditna sposobnost Veca kreditna sposobnost, manje Nedostatak nov¢anih sredstava je oéigledan i llSlOVlj ava
LA LTI povecavanje kamatnih stopa koje lan¢ano uti¢u na
TrziSni uslovi Veci stepen konkurencije, manja kamata stvaranje inflacionog pritiska. Potrebno je preduzeti
Sklonost banke ka riziku  Veca sklonost ka riziku, veca kamata mjere koje bi obezbjedile bolju snabdjevenost trzista
Poslovanje banke Veca efikasnost, manja kamata novcem.
Nenaplativi krediti Rast losih kredita, povecava kamate
Udio nekamatnih Vedi udio naknada i provizija, manje Centralna banka Crne Gore djeluje kao fiskalni agent
Prihoda kamatne stope

Vlade Crne Gore. U cilju nadomjestenja budzetskog



february 2024 |

»During the first two quarters of 2024, I do
not expect a decline in interest rates, but in
the second half of the year, I expect a decline
in EURIBOR, which will reflect on the
average interest rate in the system

replace the budget deficit, T-Bill auctions of the Central
Bank are held in the name and for the account of the
Ministry of Finance. The interest rate achieved at these
auctions, in developed countries, is published with
the aim that all other base interest rates are formed
on the basis of the average interest achieved at the
auction. This interest rate is, in principle, lower than
the prevailing interest rates on the money market,
considering that placement with the Central Bank is
considered the safest placement, i.e. placement wit-
hout risk. During 2002, the interest rate achieved at
the auctions ranged on average from 7% to 8% on an
annual basis. The trend in 2003 was worrying, which
indicated that the interest rate of these securities went
up to 12.5% on an annual basis. In addition to the
large cost that is created for the Budget on the basis
of interest payments on this basis, the mentioned data
also indicates a lack of funds in the economy, which
is expected taking into account the level of the trade
deficit, the level of internal debts and the need to
service outstanding domestic and foreign obligations.
At the third auction of T-Bills held on 20 December
2023, which was conducted by the Central Bank
(CBCQG) for the Ministry of Finance, EUR 20 million
were collected. These were T-Bills with three-month
maturity and interest rate of 3.75 percent.

I would like to remind you that we have a real negative
interest rate in bank placements, where for 2023 the
official inflation was 17% and the average interest rate
at the banks was around 5.75% on an annual basis. In a
one-year period, the Euribor increased from 0 to over
4% in August 2023, which influenced the increase in
interest rates in Montenegro as well. The transfer of
this impact of interest rate growth to the Montenegrin
market was to a lesser extent than it was the case with

the European interbank market. Today, the average
interest rate in the placements of Montenegrin banks
is around 6.45%, while the EURIBOR is 4.05%. You
should also know that the average interest rate in
placements with good companies is at the level of
around 3.85% per year, which is below the six-month
EURIBOR price. We have to admit that the results,
considering all the circumstances, are very good.

In addition, the banks in Montenegro have enabled
all clients who have loans with a variable interest rate
to switch to a fixed interest rate and thus have pre-
dictability of obligations. The available information
on the structure of housing loans indicates that there
has been a significant decrease in loans with a variable
interest rate since the beginning of the EURIBOR
growth, from 35.08 to 9.9 percent.

During the first two quarters of 2024, I do not
expect a decline in interest rates, but in the second
half of the year, I expect a decline in EURIBOR, which
will reflect on the average interest rate in the system.
After more than the previous period of a year and a
half, the cycle of monetary policy tightening is over,
because inflationary pressures are gradually easing,
and the danger of deflation and recession is present
in 11 EU countries, which indicates the need to ease
the restrictiveness of monetary policy. However, in
addition to monetary, there are also external influences
such as wars with global consequences, tension in
relations between the largest economies such as the
USA and China, an election year in the European
Parliament, the USA, Russia and South Africa as an
important country on the continent where interna-
tional interests intersect, and unfortunately natural
disasters or pandemics can have a negative impact
and correct the assessment.
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»1okom prva dva kvartala 2024. godine
ne ocekujem pad kamatnih stopa, ali veé
u drugom dijelu godine ocekujem pad
EURIBOR-a $to Ce se odraziti i na prosjecnu
kamatnu stopu u sistemu

deficita vrse se aukcije blagajnickih zapisa Centralne
banke u ime i za racun ministarstva finansija. Kamatna
stopa koja se postiZe na ovim aukcijama, u razvijenim
zemljama, objavljuje se sa ciljem da se sve ostale bazne
kamatne stope formiraju na osnovu prosjecne kamate
postignute na aukciji. Ova kamatna stopa je u prin-
cipu niza od vladaju¢ih kamatnih stopa na nov¢anom
trziStu, s obzirom da se plasman Centralnoj banci
smatra kao najsigurniji plasman odnosno plasman
bez rizika. Tokom 2002. godine kamatna stopa posti-
gnuta na aukcijama kretala se u prosjeku od 7-8% na
godis$njem nivou. Zabrinjavaju¢ je bio trend u 2003.
koji je ukazivao da kamatna stopa ovih hartija ide i do
12,5% na godi$njem nivou. Pored velikog troska koji
se stvara za BudZet po osnovu isplate kamata po ovom
osnovu, pomenuti podatak ukazuje i na nedostatak
novcanih sredstava u privredi koji je ocekivan uzevsi
u obzir nivo trgovinskog deficita, nivo unutrasnjih
dugova i potreba servisiranja dospjelih domacih i
inostranih obaveza.

Na trecoj aukciji drzavnih zapisa odrzanoj 20. de-
cembra 2023. godine koju je za potrebe Ministarstva
finansija sprovela Centralna banka (CBCG) sakupljeno
je 20 miliona eura. Zapisi dospijevaju na naplatu za
tri mjeseca, a kamatna stopa je bila 3,75 odsto p.a.

Podsjetio bih da imamo realno negativnu kamatnu
stopu u plasmanima banaka gdje je za 2023. godinu
zvanic¢na inflacija bila 17% a prosje¢na kamatna stopa
kod banaka oko 5,75% na godi$njem nivou. Euribor
se u jednogodi$njem periodu povecao sa 0 na preko
4% u avgustu 2023. godine, $to je uticalo na poveca-
nje kamatnih stopa i u Crnoj Gori. Preno$enje ovog
uticaja rasta kamatnih stopa na crnogorsko trziste

je bilo u manjem obimu nego $to je to bio slucaj
sa evropskim medubankarskim trziStem. Danas je
prosje¢na kamatna stopa u plasmanima crnogorskih
banaka oko 6,45% dok EURIBOR iznosi 4,05%. Treba
i to znati, da je prosjek kamatne stope u plasmanima
dobrim firmama na nivou od oko 3,85% na godinu,
$to je ispod Sestomjesecne EURIBOR cijene. Moramo
priznati da su rezultati uzevsi u obzir sve okolnosti,
vrlo kvalitetni.

Treba podsjetiti da su banke u Crnoj Gori omogucile
svim klijentima koji imaju kredite sa varijabilnom
kamatnom stopom, da mogu da predu na fiksnu
kamatnu stopu i time imaju predvidljivost obaveza.
Raspolozivi podatak o strukturi stambenih kredita
ukazuje da je doslo do znacajnog smanjenja kredita
sa varijabilnom kamatnom stopom od pocetka rasta
EURIBOR-a i to sa 35,08 na 9,9 odsto.

Tokom prva dva kvartala 2024. godine ne o¢ekujem
pad kamatnih stopa, ali ve¢ u drugom dijelu godine
ocekujem pad EURIBOR-a §to ¢e se odraziti i na
prosje¢nu kamatnu stopu u sistemu. Prognoza nakon
vise od godinu i po prethodnog perioda, ciklus zaos-
travanja monetarne politike je zavr$en, jer inflacioni
pritisci postupno popustaju, a opasnost od deflacije
i recesije su prisutni u 11 zemalja EU $to ukazuje na
potrebu popustanja restiriktivnosti monetarne po-
litike. Medutim, tu su pored monetarnih i eksterni
uticaji kao $to su ratovi sa globalnim posledicama,
zategnutost u odnosima najvec¢ih ekonomija kao $to
su SAD i Kina, izborna godina u Evropskom parla-
mentu, SAD-u, Rusiji i Juznoj Africi kao bitnoj zemlji
na kontinentu gdje se ukr$taju medunarodni interesi,
a nazalost i prirodne nepogode, ili pandemije mogu
negativno da se odraze i koriguju procjenu.



TRADICIJA DUGA
PREKO 150 GODINA

020 44220 \f Ziraat Bank

www.ziraatbank.me Montenegro




UDRUZENJE BANAKA
CRNE GORE

ASSOCIATION OF
MONTENEGRIN BANKS

Addiko Bank AD Podgorica
Adriatic bank

Crnogorska komercijalna banka AD Podgorica
Erste Bank AD Podgorica
Hipotekarna Banka AD Podgorica
Lovcéen banka AD

NLB Banka

Prva banka Crne Gore 1901.
Universal Capital Bank

Zapad Banka AD Podgorica
Ziraat Bank

UDRUZENI
OKO ZAJEDNICKOG
CILJA



