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Uvodna rije¢
glavnog urednika

-

Postovani citaoci,

Sa zadovoljstvom prezentujemo novi broj casopisa Bankar, UdruZenja banaka Crne Gore.
Trudimo se da na jednom mjestu prezentujemo trendove bankarske, a na vama je da procjenite
koliko smo uspjesni.

Ovaj broj donosi stav EBF-a koji je obrazloZio Gonzalo Gasos, Visi direktor za prudencijalnu
politiku i superviziju pri EBF-u gdje je ukazao da predloZeno smanjenje elemenata strukture
kapitala od strane Evropske Centralne Banke (ECB), kao Sto je objedinjavanje kapitalnih rezervi
u dvije kategorije, predstavlja korak u pravom smjeru pri cemu je 90% nerasporedene dobiti
banaka ,,zarobljeno“ usljed ispunjavanja sve vecih supervizorskih kapitalnih zahtjeva u periodu
od 2021 . do 2024. godine. Na istu temu imamo i stav Balazs Koranyi koji je ukazao da je ECB
predloZila pojednostavljenje bankarske regulative, s ciljem da se racionalizuju kompleksna
pravila, bez smanjenja ukupnog finansijskog opterecenja, Sto je izazvalo kritike banaka koje su
se nadale veéim olakSicama. Imamo kratku prezentaciju koja ukazuje da je Evropska centralna
banka objavila preporuke Radne grupe visokog nivoa za pojednostavljenje, koje je usvojio
Upravni savjet, sa ciljem da se pojednostavi evropski regulatorni, nadzorni i izvjestajni okvir.

Urednik c¢asopisa Bankar ukazuje Sta nam donose Bazel IV principi. Izmedu ostalog, svaka
pojedinacna banka ¢e morati da sprovede analizu uticaja novih standarda, koja ¢e uglavnom,
zavisiti od njenog poslovnog modela, koris¢enja internih modela, trZisne situacije i konacno,
ciljeva profitabilnosti. Ananda Kautz iz UdruZenja banaka Luksemburga skrece paznju koliko ce
VjesStacka inteligencija (Al) oblikovati buducnost naseg finansijskog sektora. Na ovu temu imamo
i stav Generalnog sekretara UBCG sa ukazivanjem da Al u bankarstvu je na fonu poboljsanja
korisnicke usluge, povecanja bezbjednosti i pojednostavijenja poslovanja.

Imamo zanimljiv tekst iz Finske koji skrece paznju na aktivnosti kako bi se podstakao razvoj
fondova, gdje je neophodno je ukloniti poreske barijere i zastarjela regulatorna rjesenja.
Zanimljiv je tekst Arnaud Clement-a, rukovodioca sektora za placanja i inovacije u UdruZenju
bankara Luksemburga (ABBL) koji ukazuje da placanja u Evropi ulaze u novu fazu: brza
realizacija, stroZa ocekivanja u pogledu bezbjednosti i sve raznovrsniji poslovni modeli koji
transformisu nacin na koji se vrijednost krece preko granica i u svakodnevnoj upotrebi. Poruka iz
ceskog udruZenja banaka jeste da mnogi ljudi jos uvijek ne shvataju da cak i naizgled bezazlena
pomod pri prenosu ili primanju novca moZe biti krivicno djelo. Zato skrecu paZnju da dugorocno
Jjacanje finansijske i digitalne pismenosti, kao i objasnjavanje javnosti konkretnih rizika sa kojima
se mogu susresti mozemo preventivno uciniti mnogo.

Nadamo se da Cete uZivati u prezentovanim tekstovima, koliko je bilo nase zadovoljstvo pri izboru
tekstova i referentnih adresa sa kojih imamo kvalitetan uvid u kretanja bankarske industrije.

Srdacan pozdrav,

Glavni i odgovorni urednik casopisa Bankar
mr Bratislav Pejakovic¢
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Foreword
of the Secretary General

It is our distinct pleasure to present the latest edition of Bankar, the official journal of the Association
of Montenegrin Banks. Our mission is to provide a definitive overview of the most significant banking
trends in one place; we leave it to you, our readers, to evaluate the success of our efforts.

This issue features a strategic perspective from the European Banking Federation (EBF), presented by
Gonzalo Gasos, Senior Director of Prudential Policy and Supervision. Gasos argues that the European
Central Bank’s (ECB) proposal to streamline capital stacks— specifically by consolidating capital
buffers into two categories—is a vital step forward. He highlights a critical challenge: 90% of banks'
retained earnings were effectively "trapped" between 2021 and 2024 to satisfy escalating supervisory
requirements. In a related analysis, Balazs Koranyi examines the ECB’s efforts to simplify banking regu-
lations. While the goal is to rationalize complex rules, the move has sparked debate among institutions
that anticipated more substantive relief from their overall financial burden. We present a brief overview
indicating that the European Central Bank has published recommendations from the High-Level Group
on Simplification, adopted by the Governing Council, with the aim of streamlining the European regula-
tory, supervisory, and reporting framework.

The Editor of Bankar outlines what the Basel IV principles bring to the industry. Among other things,
each individual bank will be required to conduct an impact analysis of the new standards, which will
largely depend on its business model, the use of internal models, market conditions, and ultimately, pro-
fitability targets. Ananda Kautz from the Luxembourg Bankers’ Association draws attention to the extent
to which Artificial Intelligence (Al) will shape the future of our financial sector. On this topic, we also
have the perspective of the Secretary General of the UBCG, who indicates that Al in banking is focused
on improving customer service, enhancing security, and streamlining business operations.

We feature a noteworthy piece from Finland that draws attention to activities aimed at stimulating fund
development, highlighting the necessity of removing tax barriers and obsolete regulatory solutions.
Equally compelling is the text by Arnaud Clement, Head of Payments and Innovation at the Luxembourg
Bankers’ Association (ABBL), who points out that payments in Europe are entering a new phase: faster
execution, heightened security expectations, and increasingly diverse business models that are tran-
sforming how value moves across borders and in everyday transactions. The message from the Czech
Banking Association warns that many people still do not realize that even seemingly harmless assistance
in transferring or receiving money can constitute a criminal offense. They emphasize that through the
long-term strengthening of financial and digital literacy, and by explaining specific risks to the public,
we can achieve a great deal in terms of prevention.

We trust you will enjoy the presented articles as much as we enjoyed selecting them from the reference
addresses that offer a high-quality insight into the movements of the banking industry.

Sincerely,

Editor-in-Chief
Bratislav Pejakovi¢, MSc
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" EBF pozdravlja pojednostavljenje
bankarskih pravila

Gonzalo Gasos, Kalina Pateva,
Visi direktor za Savjetnica za politiku,
prudencijalnu prudencijalnu politiku i

politiku i superviziju  superviziju

Evropska bankarska federacija (EBF) pozdravlja
izvjestaj Upravnog savjeta Evropske centralne banke
(ECB) o predlozima za pojednostavljenje bankarskih
pravila EU. EBF cijeni to $to je Radna grupa na viso-
kom nivou prepoznala potrebu za racionalizacijom
elemenata bankarskih pravila specifi¢nih za EU, te
podrzava namjeru da se unaprijede transparentnost
i smanji neizvjesnost.

Medutim, sada moraju uslijediti konkretni i odlu¢ni
koraci kako bi se unaprijedila globalna konkurentnost
finansijskog sektora EU, ¢ime bi se omogucilo klju¢no
finansiranje za evropske porodice, preduzeca i $iru
ekonomiju.

EBF u nastavku iznosi komentare na klju¢ne ele-
mente izvjestaja.

»Predlozeno smanjenje elemenata
strukture kapitala, kao sto je
objedinjavanje kapitalnih rezervi u
dvije kategorije, predstavlja korak u
pravom smjeru

* Broj elemenata u okviru rizikom ponderisanu
imovinu i koeficijent leveridza
Predlozeno smanjenje elemenata strukture kapitala,
kao $to je objedinjavanje kapitalnih rezervi u dvije
kategorije, predstavlja korak u pravom smjeru.
Kreatori politika u EU ne bi trebalo da oklijevaju
u uklanjanju preklapaju¢ih mjera ,gold-platinga“ u
nastojanjima da se smanji slozenost. Banke u EU i dalje
moraju pazljivo razmotriti predloZene opcije u vezi sa
elementima strukture kapitala. Ipak, svaka promjena
treba da obezbijedi da banke ne budu u nepovoljni-
jem polozZaju - u pogledu troskova finansiranja — u
odnosu na banke u drugim jurisdikcijama, jer bi to
moglo negativno uticati na konkurentnost i rast EU.
Dodatna slozenost proizilazi iz velikog broja ukljuce-
nih nadleznih organa i nedostatka jasnih i pouzdanih
mehanizama koordinacije medu njima.

* Makroprudencijalni okvir

Namjera Radne grupe na visokom nivou da pojedno-
stavi makroprudencijalni okvir kroz reciprocne mjere
i ,podijeljenu odgovornost® je pozitivno ocijenjena.
U praksi, podijeljena odgovornost omogucava samo
inkrementalno diskreciono pravo kod kapitalnih
dodataka koji se mogu dodatno uvecavati, ali se ne
mogu ograniciti. Ovo ostaje izvor brojnih neefika-
snosti kapitala u EU koje zahtijevaju dodatnu analizu.
Ambicioznije mjere pojednostavljenja mogle bi otkloniti
ove neefikasnosti i omoguciti efikasnije koris¢enje
kapitala banaka u EU u cilju jacanja konkurentnosti.

* Supervizija

EBF je pozvao kreatore politika da unaprijede jedin-
stveno trziste bankarstva kroz uspostavljanje ujedna-
¢enije supervizije Sirom eurozone. U skladu s tim,
pozdravljamo manje preskriptivan pristup superviziji
koji je vi$e zasnovan na riziku, i podrzavamo raciona-
lizaciju metodologije stres-testova kako bi se smanjili
troskovi uskladenosti i povecale koristi ovih testova.
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EBF welcomes ECB report on
banking rules simplification

Gonzalo Gasos, Senior Director, Prudential Policy & Supervision
Kalina Pateva, Policy Adviser, Prudential Policy & Supervision

he European Banking Federation (EBF) wel-

comes European Central Bank (ECB) Governing
Council report on the proposals for simplification of
EU banking rules released earlier today. The EBF ap-
preciates the recognition of the High-Level task force
that EU-specific elements of banking rules need to be
streamlined, and supports the intention to increase
transparency and reduce uncertainty.

However, concrete and determined steps must now
follow to enhance the global competitiveness of the
EU’s financial sector, thereby unlocking essential
financing for European families, businesses, and the
wider economy.

The EBF comments on key elements of the report
below.

¢ Number of elements in the risk-weighted
and leverage ratio framework
The proposed reduction of capital stack elements,
such as the merging of the capital buffers into two
categories, is a step in the right direction

EU policymakers should not hesitate to cut over-
lapping EU goldplating measures in their efforts to
reduce complexity. EU banks must still carefully as-
sess the proposed options regarding the capital stack.
Nevertheless, any change should ensure that banks will
not be worse-off — in terms of cost of funding - than
peer jurisdictions, as this could negatively impact EU
competitiveness and growth.

Additional complexity arises from the large num-
ber of authorities involved and the absence of clear
and reliable coordination instruments between these

measures and “shared responsibility” is well-received.
In practice, shared responsibility only allows for in-
cremental discretion of capital add-ons that can be
topped-up, but cannot be capped. This remains a source
of many EU capital inefficiencies that requires further
scrutiny. More ambitious simplification measures
could address these inefficiencies and make more
efficient use of EU banks’ capital in support of EU
competitiveness.

* Supervision

The EBF has called upon policymakers to enhance the
Single Market for banking by creating more harmo-
nised supervision across the Eurozone. Accordingly,
we welcome a less prescriptive and more risk-based
approach to supervision, and support the streamlining
of the stress test methodology to reduce compliance
costs and enhance the benefits of the exercise.

* Reporting

The EBF welcomes the various measures towards reduc-
ing the reporting burden and cost on institutions, and
appreciates the ECB’s commitment to work towards a
tully-harmonised EU-wide reporting system aligned
with the EBF’s suggested reporting principles: define
once, report once, share information, and enhance
governance.

»1Lhe proposed reduction of capital
stack elements, such as the merging of
the capital buffers into two categories,

is a step in the right direction

authorities.

* Macroprudential Framework
The intent of the high-level task force to simplify the
macroprudential framework through reciprocating
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iz diskrecionog prava supervizora, povecao za 102
milijarde eura u periodu izmedu 2021. i 2024. godine,
dok su osnovni zahtjevi prema Bazelskim standardima

»90% nerasporedene dobiti banaka
zarobljeno’ usljed ispunjavanja
sve vecih supervizorskih kapitalnih
zahtjeva u periodu od 2021. do
2024. godine

ostali stabilni.

U tom kontekstu, EBF je sproveo dodatno prikuplja-
nje podataka kako bi se kvantifikovalo i procijenilo
koliki je dio nerasporedene dobiti banaka apsorbovan

* IzvjeStavanje

EBF pozdravlja razlicite mjere usmjerene na smanjenje
tereta i troskova izvjestavanja za institucije, te cijeni
posvecenost ECB-a radu na potpuno harmonizova-
nom sistemu izvjestavanja na nivou EU, u skladu sa
principima izvjestavanja koje je predlozio EBF: jed-
nom definisati, jednom izvijestiti, dijeliti informacije
i unaprijediti upravljanje.

EBF se raduje produbljivanju bliskog dijaloga i
saradnje sa ECB-om i drugim nadleznim organima,
ukljucujuci rad na Integrisanom okviru izvjestavanja,
koji predstavlja prvi konkretan korak ka harmonizaciji
posataka iz oblasti statistike, supervizije i sanacije na
nivou EU.

Evropska bankarska federacija ostaje posvecena
kontinuiranoj saradnji sa ECB-om i svim ostalim
institucijama EU kako bi se dalje unaprijedilo po-
jednostavljenje bankarske regulative EU. Ovaj napor
je hitno potreban za jacanje konkurentnosti Evrope,
narocito imajuci u vidu da je nedavna EBF studija
pokazala da su u posljednje tri godine rastuci super-
vizorski kapitalni zahtjevi blokirali vi$e od 1,5 biliona
eura kreditnog kapaciteta, koji je mogao da finansira
evropski rast.

STUDIJA EBF-A

U maju 2025. godine, Evropska bankarska federa-
cija (EBF) i Globalno udruzenje stru¢njaka za rizik
(GARP) pokrenuli su prikupljanje podataka kako bi
se procijenio uticaj dodatnih supervizorskih kapital-
nih zahtjeva na evropske banke, iznad minimalnih
zahtjeva propisanih Bazelskim okvirom. U studiji je
ucestvovalo 15 evropskih banaka koje predstavljaju
66% ukupne aktive sektora, a pokrivala je period od
2021. do 2024. godine. Rezultati studije pokazali su
da se ukupni potrebni CET1 kapital, koji proizilazi

uslijed povecanja kapitalnih zahtjeva u istom periodu.

Udio nerasporedene dobiti koju su apsorbovali
dodatni kapitalni zahtjevi supervizora (u eurima) 2022.-2024.

102bn { 00,6%,

10,6 bn [ 9,4%)

B Dobit dostupna
za dalje kreditiranje

m Dodatni kapitalni
zahtjevi supervizora

Ukupna zadrZana dobit: 112,6 bn

Rezultati pokazuju da je 90% kapitala koji su banke
generisale za dalji rast i inovacije apsorbovano rastom
kapitalnih zahtjeva od 102 milijarde eura.

Tokom posljednje tri godine, 15 banaka obuhvacenih
uzorkom generisalo je priblizno 112 milijardi eura
nerasporedene dobiti. Od tog iznosa, 102 milijarde
eura su iskoriS¢ene za ispunjavanje rastucih kapitalnih
zahtjeva, ostavljajuci samo 10 milijardi eura za dalje
jacanje kapaciteta finansiranja.

Drugim rije¢ima, viSe od 1,5 biliona eura kreditnog
kapaciteta bilo je blokirano usljed rasta supervizorskih
kapitalnih zahtjeva.

U trenutku kada se predvida znacajan porast potreba
za finansiranjem, dok Evropa nastoji da smanji jaz u
konkurentnosti u odnosu na svoje glavne konkurente,
sposobnost banaka da razvijaju dodatne kapacitete
finansiranja, a time i da odreduju dostupnost kredita
za privredu, od klju¢nog je znacaja.

EBF poziva kreatore politika da preokrenu trend
povecanja kapitalnih zahtjeva koji prevazilaze Bazelske
standarde (tzv. gold-plating,) kako bi se u konacnici
omogucilo efikasnije kori$¢enje kapitalnih resursa u
bankarskom sistemu.

ECB je u martu 2020. godine iznijela procijenu da
efekat oslobadanja kapitala (tzv. capital relief) rezultira
povecanjem finansijskog kapaciteta po multiplikativ-
noj stopi od 15x.
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We look forward to deepening the close dialogue
and collaboration with the ECB and other authorities,
including on the Integrated Reporting Framework,
which is the first concrete step towards EU-wide
harmonisation of statistics, supervision and resolu-
tion data.

The European Banking Federation remains com-
mitted to continued cooperation with the ECB and
all other EU authorities to drive forward the work
on simplifying EU banking regulation. This effort is
urgently needed to boost Europe’s competitiveness,
particularly as a recent EBF study revealed that rising
supervisory capital requirements have blocked in the
last 3 years upwards of EUR 1.5 trillion in lending
capacity that could have financed European growth.

EBF STUDY

In May 2025, the European Banking Federation and
the Global Association of Risk Professionals (GARP)
led a data collection effort to assess the impact of ad-
ditional supervisory capital requirements on European
banks beyond the minimum required by the Basel
framework. 15 European banks representing 66% of
the industry assets participated in the study, which
covered the years 2021 to 2024. Results of the study
showed that the aggregate required CET1 capital from
supervisory discretion increased by EUR 102 billion
between the years of 2021 and 2024, while the Basel
baseline remained steady.

Against this background, the EBF has led a data
collection effort to quantify and assess how much of
banks’ retained earnings have been absorbed by the
increasing capital requirements during the same period.

Proportion of Retained Earnings Absorbed by
Supervisory Capital-add-ons (in Euro), 2022 - 2024

102bn { 00,6%,

10,6 bn [ 9,4%)

| Earnings available
for further lending

m Supervisory

Capital Add-ons
Total Rotalned Earnings: 112,6 bn

»90% of banks’ retained earnings
tied up in meeting increasing
supervisory capital requirements
from 2021 to 2024

Results show that 90% of the capital generated by
banks for further growth and innovation has been
absorbed by the EUR 102 billion increase in capital
requirements.

Over the last three years, the 15 banks sampled have
generated approximately EUR 112 billion in retained
earnings. Of these EUR 112 billion, EUR 102 billion
have been used to meet increasing capital requirements,
leaving only EUR 10 billion for further development
of financing capacity.

In other words, over EUR 1.5 trillion of lending ca-
pacity has been blocked by the rising supervisory
capital requirements.

At a time when financing needs are projected to increase
significantly as Europe aims to close the competitive-
ness gap with its main competitors, banks’ ability to
develop further financing and therefore determine
the availability of credit to the economy is crucial.

The EBF calls for policymakers to revert the trend of
increasing gold-plating capital requirements beyond
the Basel baseline, to ultimately make more efficient
use of capital resources in the banking system.

The ECB, in a March 20, 2020 press release, estimated
that capital relief translates into additional financing
by a multiplier of about 15x.
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Autor: Balazs
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ECB za jednostavniju
regulativu, ali odbija zahtjeve
za nizim baferima

Predlaze se spajanje slojeva kapitala u samo dva. ECB se zalaze za reformu
konvertibilnih obveznica. ECB zagovara pojednostavljeno stres-testiranje. EU
¢e imati konacnu rije€ o preporukama ECB-a

Evropska centralna banka predlozila je
pojednostavljenje bankarske regulative,
s ciljem da se racionalizuju kompleksna pra-
vila, bez smanjenja ukupnog finansijskog
opterecenja, $to je izazvalo kritike banaka
koje su se nadale ve¢im olaksicama.

Banke se ve¢ duze vrijeme zale da je su-
pervizija postala preopterec¢ujuca, dok po-
jedine zemlje, narocito Sjedinjene Americke
Drzave, sada zagovaraju smanjenje regulative
i ublazavanje kapitalnih pravila, polazeci
od premise da pretjerani nadzor sputava
bankarsku aktivnost.

Ipak, ECB je ostala dosljedna svom stavu
da pojednostavljenje ne smije znaciti nize

»Predlozi koji su predstaljeni fokusirani
su na manji broj kapitalnih bafera koje
banke moraju odrZavati radi otpornosti
na potencijalne Sokove, a ne na njihovo

smanjenje

kapitalne zahtjeve. Predlozi koji su predsta-
ljeni fokusirani su na manji broj kapitalnih
bafera koje banke moraju odrzavati radi
otpornosti na potencijalne Sokove, a ne na
njihovo smanjenje.

»Pojednostavljenje treba da o¢uva otpornost
banaka, a pod otporno$¢u mislimo na nivo
kapitala. Ne Zelimo ugroziti trenutnu situaciju
u pogledu kapitala evropskih banaka®, rekao
je potpredsjednik ECB-a Luis de Guindos.

Evropska bankarska federacija je pozdravila
izvjestaj ECB, ali je istakla da ,,sada moraju
uslijediti konkretni i odlu¢ni koraci kako
bi se unaprijedila globalna konkurentnost
finansijskog sektora EU*.

Krovna organizacija njemackih bankar-
skih udruzenja, Deutsche Kreditwirtschaft,
pozdravila je predlozeno pojednostavljenje i
pozvala na njegovu brzu implementaciju, ali
je istakla da ECB nije isla dovoljno daleko,
posebno imajudi u vidu blaze regulative u
drugim zemljama.

»Pitanje je da li je ovo dovoljno s obzirom
na mjere regulatornog rastere¢enja u SAD-u i
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THE NEW ECB PLAN

ECB proposes simpler bank
regulation but rejects calls
for lower buffers

By Balazs Koranyi (Reuters)

Proposes merging capital layers into just 2. ECB advocates reform of
convertible bonds. ECB wants streamlined stress testing. EU will have

final say on ECB recommendations

he European Central Bank proposed

to simplify bank regulation, looking
to prune a complex rulebook without
easing the overall financial burdens,
prompting criticism from lenders hop-
ing for greater relief.

Banks have long complained that the
supervision has become onerous and some
countries, particularly the United States,
are now pushing to cut regulation and
soften capital rules on the premise that
the supervision constrains bank activity.

But the ECB stuck to its premise that
simplification cannot mean lower capital
requirements and Thursday's proposals
are focused on fewer - rather than lower
- capital buffers lenders must hold to be
ready for potential shocks.

"Simplification efforts should maintain
banks' resilience and by banks' resilience,
we mean the level of capital,” ECB Vice
President Luis de Guindos said. "We do
not want to try to undermine the present
situation of capital of the European banks."

The European Banking Federation wel-
comed the ECB's report but said "concrete
and determined steps must now follow
to enhance the global competitiveness
of the EU's financial sector".

The umbrella group for German banking
associations, Deutsche Kreditwirtschatft,
also welcomed the proposed simplifica-
tion and called for its rapid implemen-
tation but also said the ECB did not go
far enough, especially in light of easier
regulation elsewhere.

"The question arises whether these are
sufficient in light of the regulatory relief
measures in the U.S. and the UK," Heiner

»Proposals are focused on fewer -
rather than lower - capital buffers
lenders must hold to be ready for

potential shocks

i
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»~ECB teZi spajanju postojecih zastitnih
slojeva (bafera) u samo dva: fiksni
(neoslobadajuci) bafer i oslobadajuci
bafer, koji regulatori mogu sniziti u
kriznim periodima

Velikoj Britaniji. Pozivamo Evropsku komisiju da bude
odlu¢nija® rekao je Heiner Herkenhoft, predsjednik
Njemackog udruzenja banaka.

Organizacija je dodala da predlozene mjere pojed-
nostavljenja za manje banke takode nisu dovoljno
ambiciozne.

REDUKCIJA BROJA BAFERA, ALI NE I NJIHOVOG NIVOA
Glavna preporuka ECB je da se pojednostavi uredenje
kapitalnih zahtjeva i zastitnih slojeva banaka, poznato
kao struktura kapitala.

ECB tezi spajanju postojecih zastitnih slojeva (bafera)
u samo dva: fiksni (neoslobadajuci) bafer i osloba-
dajuci bafer, koji regulatori mogu sniziti u kriznim
periodima.

Novi oslobadajuci bafer nastao bi spajanjem kon-
tracikli¢cnog bafera kapitala i bafera za sistemski rizik,
koji se uobicajeno akumuliraju u periodima stabilnosti,
a oslobadaju tokom ekonomskih padova.

Medutim, neobavezujuce smjernice u okviru Drugog
stuba o nivoima kapitala ostale bi odvojene, iznad
otpustajuceg bafera.

ECB predlaze i reviziju okvira za koeficijent leveridza,
smanjujuci ga sa Cetiri elementa na dva. To ukljucuje
minimalni zahtjev od 3% i jedinstveni bafer, koji bi za
manje banke mogao biti postavljen na nulu, navodi
se u saops$tenju banke.

Pored toga, ECB je predlozila prosirenje takozvanog
»rezima za male banke”, kako bi ve¢i broj banaka
potpao pod jednostavnije supervizorske zahjeve.

REFORMA KONVERTIBILNIH OBVEZNICA?

ECB je takode istakla da je sposobnost konvertibil-
nih obveznica, poznatih kao instrumenti dodatnog
osnovnog kapitala (AT1), da apsorbuju gubitke upitna,
jer banke ih rijetko koriste za stvarnu apsorpciju

gubitaka, zbog ¢ega ih treba reformisati kako bi po
karakteristikama bili bliZi sopstvenom kapitalu, rekao
je de Guindos.

Ovi instrumenti dospjeli su u Zizu javnosti 2023.
godine kada je Credit Suisse otpisao obveznice u vri-
jednosti od 16,5 milijardi franaka tokom preuzimanja,
uz podrsku drzave, od strane rivala UBS-a. Odluka je
kasnije proglasena nezakonitom od strane $vajcarskog
suda, iako je postupak po zalbi jos u toku.

»Mozete unaprijediti sposobnost apsorpcije gubi-
taka, a ono $to mi zapravo porucujemo jeste da AT1
instrumenti, na kraju dana, moraju biti po karakte-
ristikama blizi sopstvenom kapitalu .“

Prema jednoj od predlozenih mjera, AT1 instru-
menti bi mogli biti unaprijedeni kako bi se dodatno
osigurala njihova sposobnost apsorpcije gubitaka, ali
sama uloga instrumenta ne bi bila mijenjana.

»Radikalnija“ alternativa bila bi potpuno ukla-
njanje ovih obveznica iz sloja kapitala koji pokriva
kontinuirano poslovanje. Medutim, to mozda ne bi
bilo u skladu sa Bazelskim pravilima i moglo bi i¢i
protiv principa pojednostavljenja, $to bi dovelo do
promjena u zahtjevima za regulatornim kapitalom,
saopétila je ECB.

Ipak, obje opcije su dobile podrsku u radnoj grupi
ECB koja analizira regulativu, rekao je de Guindos,
$to, prema izvorima bliskim diskusiji, odrazava razlike
u stavovima izmedu Francuske i Njemacke.

ECB je takode pozvala na reformu opsega i meto-
dologije stres testova banaka na nivou EU, kako bi oni
bili korisniji i za same banke i sa sistemskog aspekta.

Preporuke, koje je odobrio Upravni savjet ECB,
sada ¢e biti upucene Evropskoj komisiji na razmatra-
nje, a eventualne promjene u praksi mogu potrajati
mjesecima, pa ¢ak i godinama.
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»The ECB aims to merge existing
layers of buffers into just two: a non-
releasable and a releasable buffer
which authorities can lower in bad
times

Herkenhoff, the head of the German Bankers
Association said. "We urge the EU Commission
to be more decisive."

The group said that simplification for smaller
banks also did not go far enough.

FEWER, NOT LOWER BUFFERS

The ECB's number one recommendation is to
simplify the design of banks' capital requirements
and buffers, called the capital stack.

The ECB aims to merge existing layers of buffers
into just two: a non-releasable and a releasable
buffer which authorities can lower in bad times

The new releasable buffer would result from
merging the countercyclical capital buffer with
the systemic risk bufter, which are normally built
up during periods of calm and released during
downturns.

However, the non-binding Pillar 2 guidance on
capital levels would be kept separate, on top of the
releasable buffer.

The ECB also wants to reduce the leverage ratio
framework from four elements to two, to include
a 3% minimum requirement and a single bufter,
which could be set to zero for smaller banks, the
bank said in a statement.

The ECB also proposed expanding the so-called
"small banks regime" so more lenders would fall
under simpler supervision requirements.

CONVERTIBLE BOND REFORM?

The ECB also argued that the loss-absorbing capac-
ity of convertible bonds called Additional Tier 1

(AT1) instruments is doubtful, because banks rarely
use these to actually absorb losses and they should
be reformed in a way that it is closer to equity, de
Guindos said.

The instruments made headlines in 2023 when
Credit Suisse wiped out 16.5 billion francs worth of
such bonds during the state-engineered takeover
by its rival UBS. The move was later ruled illegal
by a Swiss court, though an appeal is still pending.

"You can improve the loss absorption capacity
and what we are saying, at the end of the day, is
that AT1s should be closer to equity."

Under one proposal, AT1 instruments could be
enhanced to further ensure their loss-absorbing
capacity but the role of the instrument itself would
not be modified.

A "more radical” alternative would be to com-
pletely remove the bonds from the going-concern
capital stack. That, however, may not be compliant
with Basel rules, and may go against the principles
of simplification, leading to changes in the regula-
tory capital demand, the ECB said.

Still, both proposals had support in the ECB's
task force looking through regulation, de Guindos
said, a nod to differences between French and
German views, according to people close to the
discussion.

The ECB also called for a reform of the scope
and methodology of EU-wide bank stress tests to
make them more useful both for banks and from
a systemic perspective.

The recommendations, endorsed by the ECB's
Governing Council, will now be presented to the
European Commission for consideration and any
actual change could still take months if not years.

13
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Upravni savjet ECB predlaze
pojednostavijenje pravila
bankarskog poslovanja u EU

Upravni savjet je podrzao preporuke Radne grupe visokog niva

za pojednostavljenje, koje ukljuCuju: smanjenje broja elemenata

u okviru za rizikom ponderisanu imovinu i koeficijent leveridza;
uvodenje znacajno jednostavnijeg prudencijalnog rezima za

manje banke, koji se nadovezuje na postojeci rezim EU; uvodenje
evropskog mehanizma upravljanja koji zauzima holistiCki pristup
ukupnom nivou kapitala; finalizaciju unije Stednje i ulaganja —
uklju€ujuci kompletiranje bankarske unije — radi podsticanja
prekograni¢ne integracije i omogucavanja efikasnijeg funkcionisanja
trzista kapitala.

Evropska centralna banka (ECB) objavila
je preporuke Radne grupe visokog nivoa
za pojednostavljenje, koje je usvojio Upravni
savjet, sa ciljem da se pojednostavi evropski
regulatorni, nadzorni i izvjestajni okvir.
Upravni savjet je podrzao ove preporuke,
koje ¢e sada biti predstavljene Evropskoj
komisiji.

Namjera ovih predloga je da se po-
jednostavi postojeci okvir, uz ocuvanje
otpornosti evropskog bankarskog sistema
i osiguravanje da mikroprudencijalni,
makroprudencijalni i organi nadlezni
za sanaciju nastave da efikasno ispunja-
vaju svoje ciljeve. Potrebno je podsticati
evropsku harmonizaciju i finansijsku
integraciju. Medunarodna saradnja je
klju¢na, a sve jurisdikcije treba da osi-
guraju punu, pravovremenu i doslijednu
primjenu Bazela III.

Upravni savjet snazno podstice kom-
pletiranje bankarske unije, kao i unije
$tednje i ulaganja kako bi se smanjila
nacionalna fragmentacija i omogucilo
efikasnije funkcionisanje trzista kapitala.

Jedna od preporuka je pojednostav-
ljenje strukture kapitalnih zahtjeva i za-
$titnih slojeva kapitala banaka putem
dvije promjene. Prvo, spajanje postojec¢ih
zastitnih slojeva kapitala u samo dva:
neoslobadajudi (fiksni) i oslobadajudi
zastitni sloj koji organi nadzora mogu
smanjiti u kriznim vremenima. Prilikom
spajanja ovih slojeva, bi¢e vazno ocuvati
trenutna ovlas¢enja i nadleznosti organa
nadzora. Drugo, redukovanje okvira za
koeficijent poluge sa cetiri elementa na
dva, i to: minimalni zahtjev od 3% i je-
dinstveni zastitni sloj, koji bi za manje
banke mogao biti postavljen na nulu.



february 2026 | Bankar  WORKING GROUP PROPOSAL ACCEPTED: DECISION NOW BEFORE EUROPEAN COMMISSION

i

European Central Bank (ECB) -
Governing Council proposes
simplification of EU banking rules

Governing Council endorses recommendations of High-Level Task Force
on Simplification, which include: reducing the number of elements in

the risk-weighted and leverage ratio framework; introducing a materially
simpler prudential regime for smaller banks, which expands on the existing
EU regime; introducing a European governance mechanism that takes

a holistic view of the overall level of capital; finalising the savings and
investment union — including completion of the banking union — to foster
cross-border integration and allow for more efficient capital markets.

he European Central Bank (ECB) to-

day published the recommendations
of the Governing Council’s High-Level
Task Force on Simplification to simplify
the European regulatory, supervisory and
reporting framework. These recommen-
dations were endorsed by the Governing
Council and will now be presented to the
European Commission.

These proposals intend to simplify the frame-
work, while maintaining the resilience of
the European banking system and ensuring
that microprudential, macroprudential and
resolution authorities continue to meet their
objectives effectively. European harmonisation
and financial integration should be fostered.
International cooperation is crucial and all
jurisdictions should ensure full, timely and
faithful implementation of Basel III.

The Governing Council strongly encour-
ages the completion of banking union
and the savings and investment union to
reduce national fragmentation and allow
for more efficient capital markets.

One of the recommendations is to simplify
the design of banks’ capital requirements
and buffers, also known as capital stacks,
via two changes. First, merging the exist-
ing layers of capital buffers into just two:
a non-releasable buffer and a releasable
buffer that authorities can lower in bad
times. When merging buffers, it will be
important to preserve the authorities’ cur-
rent powers and competencies. Second,
reducing the leverage ratio framework
from four elements to two, namely a 3%
minimum requirement and a single buffer,
which could be set to zero for smaller banks.
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»Potrebno je podsticati evropsku harmonizaciju
i finansijsku integraciju. Medunarodna
saradnja je kljucna, a sve jurisdikcije treba da
osiguraju punu, pravovremenu i doslijednu
primjenu Bazela I11

U cilju poboljsanja kvaliteta kapitala banaka,
Upravni savjet predlaze jacanje kapaciteta dodat-
nog osnovnog kapitala (AT1) za pokric¢e gubitaka
u redovnom poslovanju banke, $to bi bilo u skladu
sa Bazelskim standardima uz o¢uvanje otpornosti.
Alternativno, elementi koji ne ¢ine akcijski kapital
mogli bi biti uklonjeni iz strukture kapitala za
redovno poslovanje, pod uslovom da se ne narusi
uskladenost sa Bazelom i kapitalna neutralnost.

Upravni savjet predlaze znacajno povecanje
proporcionalnosti u okviru bankarskih pravila
EU, prosirenjem postojeceg rezima za male banke
kako bi se obuhvatio ve¢i broj banaka, uz pojed-
nostavljenje pravila koja se na njih primjenjuju na
oprezan i harmonizovan nadin.

U cilju pojednostavljenja makroprudencijalnog
okvira, Upravni savjet preporucuje automatski
reciprocitet makroprudencijalnih mjera. Time
se osigurava da sve banke koje posluju u zemlji
koja primjenjuje odredenu mjeru budu podlozne
toj mjeri.

Za okvir koji se primjenjuje u slu¢aju neuspjesnog
poslovanja banaka, Upravni savjet preporucuje
uskladivanje zahtjeva za sanaciju koji se odnose
na sve banke sa onima koji vaze za globalne si-
stemski vazne banke. Ovo bi trebalo sprovesti bez
smanjenja stavki u bilansima banaka koje sluze za
apsorpciju gubitaka i dokapitalizaciju u slucaju
propadanja, ¢ime se Evropska unija zadrzava u
okvirima medunarodnih standarda, a pravila po-
staju transparentnija i predvidljivija.

Radi postizanja dalje harmonizacije, Upravni
savjet preporucuje prelazak sa direktiva na direktno

primjenljive uredbe (regulative) u bankarskim
pravilima EU.

U pogledu nadzora, Upravni savjet preporucuje
kompletiranje jedinstvenog pravilnika i harmoni-
zacijau pravila o licenciranju, upravljanju i tran-
sakcijama sa povezanim licima, ¢ime bi se smanjila
slozenost sistema. Nadzornim organima bi trebalo
omoguciti vecu fleksibilnost, na primjer, u pogledu
ucestalosti provjera internih modela banaka.

Upravni savjet predlaze pojednostavljenje stres-
testova na nivou EU kroz racionalizaciju meto-
dologije i obuhvata, ¢ineci rezultate korisnijim za
bankarski sistem i pojedina¢ne banke. To bi pomoglo
boljoj koordinaciji izmedu makroprudencijalnih i
mikroprudencijalnih zastitnih slojeva.

Predlaze se da Upravni savjet postane odgo-
voran za holisticki prikaz ukupnog kapitala u
bankarskoj uniji, kao i za pracenje razlika medu
zemljama ¢lanicama, $to je element koji trenutno
nedostaje. Ovo bi se moglo postici jacanjem uloge
Makroprudencijalnog foruma, koji ve¢ okuplja
Upravni savjet i Nadzorni odbor, kako bi se una-
prijedila koordinacija i dosljednost medu drzavama
pri utvrdivanju mikroprudencijalnih i makropru-
dencijalnih instrumenata.

U pogledu izvjestavanja, Upravni savjet predlaze
da evropski organi $ire razmjenjuju podatke jedni
sa drugima, omogucavajuci bankama da podatke
dostavljaju samo jednom, ¢ime bi se na evrop-
skom nivou stvorio potpuno integrisani sistem
izvjestavanja za statisticke, prudencijalne i potrebe
sanacije. Idealno bi bilo da se ovo realizuje putem
Zajednickog odbora za bankarsko izvjestavanje. Svi
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»Upravni savjet predlaZe znacajno
poveclanje proporcionalnosti u okviru
bankarskih pravila EU, prosirenjem
postojeceg rezima za male banke, uz
pojednostavijenje pravila koja se na
njih primjenjuju

izvjestajni zahtjevi bi se revidirali svake tri do pet
godina radi provjere njihove neophodnosti. Banke
i nadzorni organi fokusirali bi se na bitne podatke,
zanemaruju¢i manje greske u izvje$tavanju uvode-
njem praga materijalnosti za zahtjeve za ponovno
dostavljanje podataka. Objedinjavanje nadzornih
podataka i podataka za objavljivanje dodatno bi
smanjilo opterecenje izvje$tavanjem, pri ¢emu bi
se javno objavljivanje podataka (izvjestaji u okviru
Stuba 3) izvodilo direktno iz nadzornog izvjestavanja.

ECB ¢e ove predloge predstaviti Evropskoj ko-
misiji, koja priprema izvjestaj o ukupnoj situaciji u
bankarskom sistemu cije je predstavljanje planirano
za 2026. godinu.

Evropska centralna banka (ECB) je objavila i
izvjestaj pod nazivom ,,Racionalizacija nadzora,
ocuvanje otpornosti‘, u kojem se razmatra njena
aktuelna agenda za povecanje efektivnosti, efikasnosti
i fokusa na rizike u okviru evropskog bankarskog
nadzora. Inicijative opisane u ovom izvjestaju ¢ine
dio kontinuiranog rada nadzornog mehanizma
ECB-a u skladu sa postoje¢im zakonodavstvom.
One dopunjuju preporuke Upravnog savjeta i mogu
se u potpunosti implementirati nezavisno od tih
preporuka.

1. Bankarska regulativa defini$e dva glavna skupa
zahtjeva: zahtjeve u uslovima stalnosti poslovanja
(going-concern), kako bi banke ostale solven-
tne tokom normalnog poslovanja, i zahtjeve u
uslovima prestanka poslovanja (gone-concern),
namijenjene apsorpciji gubitaka i dokapitalizaciji
u slucaju propadanja banke. Oba okvira ukljucuju
zahtjeve zasnovane na riziku, koji se utvrduju na

osnovu rizikom ponderisane imovine, i zahtjeve
koji nisu zasnovani na riziku, a koji se nasuprot
tome utvrduju na osnovu imovine koja nije pon-
derisana rizikom. To rezultira postojanjem vise
razli¢itih struktura kapitala, od kojih se svaka
klasifikuje ili kao kapital za kontinuitet poslovanja
ili kao kapital za slucaj prestanka poslovanja, te
kao zasnovana na riziku ili nezasnovana na riziku.
Svaka od ovih struktura sastoji se od razlicitih
elemenata, odnosno specificnih zastitnih slojeva
i regulatornih zahtjeva.

2.Novi fiksni bafer nastao bi spajanjem bafera za
ocuvanje kapitala sa baferom za globalne sistemski
vazne institucije ili baferom za ostale sistemski
vazne institucije, zavisno od toga koji je visi. Novi
oslobadaju¢i bafer nastao bi spajanjem kontraci-
kli¢nog bafera kapitala sa baferom za sistemski
rizik. Neobavezujuce smjernice u okviru Stuba 2
ostale bi odvojene, iznad oslobadajuceg bafera.

3.Bankarska pravila EU obuhvataju razlicite odredbe
o proporcionalnosti, uklju¢ujuéi i one za male i
manje sloZenene institucije. To su banke koje ispu-
njavaju razlicite kriterijume, ukljuc¢uju¢i bilansnu
sumu manju od 5 milijardi eura i ogranicen obim
trgovinskih aktivnosti.

4.EU ima dva okvira za slucaj prestanak poslova-
nja: minimalni zahtjev za sopstvenim sredstvima i
prihvatljivim obavezama (MREL), koji se primje-
njuje na sve banke, i ukupni kapacitet apsorpcije
gubitaka (TLAC), koji se primjenjuje na globalno
sistemski vazne banke.
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»European harmonisation and financial
integration should be fostered. International
cooperation is crucial and all jurisdictions
should ensure full, timely and faithful
implementation of Basel 111

To improve the quality of banks’ capital, the
Governing Council proposes enhancing the capacity
of Additional Tier 1 capital to absorb losses when a
bank is operating normally, which would be Basel-
compliant and maintain resilience. Alternatively,
non-equity elements could be removed from the
going-concern capital stack provided that Basel com-
pliance and capital neutrality are not compromised.

The Governing Council proposes significantly in-
creasing proportionality under EU banking rules
by expanding the existing small banks regime[3]
to include more banks and simplifying their appli-
cable rules in a prudent and harmonised manner.

To simplify the macroprudential framework, the
Governing Council recommends automatic re-
ciprocation of macroprudential measures. This
ensures all banks active in a country that applies
a macroprudential measure will be subject to that
measure.

For the framework that applies when banks fail,
the Governing Council recommends aligning
the resolution requirements that apply to all
banks more closely with those that apply to the
global systemically important banks.[4] This
should be done without reducing the compo-
nents on banks’ balance sheets which can be
used to absorb losses and recapitalise in case
they fail, thereby keeping the EU in line with
international standards and making the rules
more transparent and predictable.

To achieve further harmonisation, the Governing
Council recommends shifting EU banking rules
from directives to directly applicable regulations.

With regard to supervision, the Governing Council
recommends completing the Single Rulebook and
harmonising rules on licensing, governance and
transactions with related parties, which would
reduce complexity. Supervisors should be given
greater flexibility, for example, in how often they
review banks’ internal models.

The Governing Council proposes simplifying the
EU-wide stress test by streamlining its methodology
and scope and making its results more useful from
a banking system and individual bank perspective.
The results of this revised stress test exercise would
help improve the coordination between macropru-
dential and microprudential buffers.

The Governing Council proposes being made re-
sponsible for taking a holistic view of overall capital
in the banking union and cross-country heteroge-
neities, which is currently missing. This could be
done by expanding the role of the Macroprudential
Forum, which already brings together the Governing
Council and the Supervisory Board, to improve
coordination and consistency across countries when
setting micro- and macroprudential instruments.

With regard to reporting, the Governing Council
proposes that European authorities share their
data more widely with each other, allowing banks
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WORKING GROUP PROPOSAL ACCEPTED: DECISION NOW BEFORE EUROPEAN COMMISSION

»The Governing Council
proposes significantly increasing
proportionality under EU banking
rules by expanding the existing small
banks regime and simplifying their
applicable rules

to report only once, thereby creating a fully inte-
grated reporting system at the European level for
statistical, prudential and resolution purposes.
This could be done, ideally, via the Joint Bank
Reporting Committee. All reporting requirements
could be reviewed every three to five years to en-
sure they are still needed. Banks and supervisors
would focus on the important data, disregarding
minor reporting errors by implementing a mate-
riality threshold for data resubmission requests.
Consolidating supervisory and disclosure data
would further reduce reporting efforts, with public
disclosure (Pillar 3 reports) derived from super-
visory reporting.

The ECB will present the proposals of today’s report
to the European Commission, which is preparing
a report on the overall situation of the banking
system that is due to be presented in 2026.

The ECB has also published today a report entitled
“Streamlining supervision, safeguarding resilience”,
which discusses its ongoing agenda to increase the
effectiveness, efficiency and risk focus of European
banking supervision. The initiatives described in
this report constitute the ongoing work by ECB
Banking Supervision under the existing legisla-
tion. They complement the Governing Council’s
recommendations and can be fully implemented
independently of these recommendations.

1. Banking regulations set out two main sets of
requirements: going-concern requirements for
banks to remain solvent when they are operating

normally and gone-concern requirements to absorb
losses and recapitalise if the bank fails. Both frame-
works include risk-based requirements, which set
requirements based on risk-weighted assets, and
non-risk-based requirements which, in contrast, set
requirements based on non-risk weighted assets.
This results in several capital stacks, each of which
is classified as either going- or gone-concern, and as
either risk-based or non-risk-based. Each of these
different stacks consists of different elements, i.e.
specific buffers and requirements.

2.The new non-releasable buffer would result from
merging the capital conservation buffer with the
global systemically important institutions buffer
or the other systemically important institutions
bufter, whichever is higher. The new releasable
buffer would result from merging the countercy-
clical capital buffer with the systemic risk bufter.
The non-binding Pillar 2 guidance would be kept
separate, on top of the releasable buffer.

3.EU banking rules include various proportionality
provisions, including for small and non-complex
institutions. These are banks that meet various
criteria including having less than €5 billion on
their total balance sheet and having limited trad-
ing activities.

4.The EU has two gone-concern frameworks: the
minimum requirement for own funds and eligible
liabilities (MREL) applicable to all banks and the
total loss-absorbing capacity (TLAC) applicable
to global systemically important banks.
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mr Bratislav Pejakovic,
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Sta nam donose
Bazel IV principi u
poslovanju banaka

D irektiva usmjerena na regulatorne
i nadzorne okvire koje drzave
¢lanice EU moraju ukljuciti u svoje
zakonodavstvo — fokus na upravljacki
nadzor i interne strategije banaka. Sadrzaj
CRD VT jeste u jacanju kulture uprav-
ljanja rizicima, nadzornim mjerama za
specifi¢ne rizike ESG i sli¢no, uslovi za
filijale iz tre¢ih zemalja, veca ovlastenja
nacionalnih nadzora u procjeni rizika,
podsticanje odrzivog finansiranja i ESG
rizika. Potreban je dodatni napor u ban-
kama da se jasno razumiju regulatorni
zahtjevi, odnosno da se po bankama
efikasno planiraju i realizuju neophodna
prilagodavanja svojih sistema, procesa
i struktura kapitala.

Stalna unapredenja regulatornog
okvira za poslovanje banaka donijela
su nam Bazel IV koji je u implementaciji
u Crnoj Gori od 1. januara 2026. godine.
U principu radi se o unapredenju Bazela
IIT koji je akcenat dao na povecanje
kapitalnih zahtjeva, na strukturu i kva-
litet kapitala, ali i fokus na lividnosti
i stabilnosti nakon finansijske krize
2008/09 god. i pandemije 2020.god.

Svrha reformi Bazela IV je da se obnovi
kredibilitet i doslijednost u obracunu
rizi¢no ponderisane aktive (RWA) i
da se poboljsa uporedivost kapitalnih
koeficijenata banaka rjeSavanjem velikih
varijacija u metodologiji mjerenja rizika,
da bi se izbjegle krize iz ranijeg perioda.

Sprovodenje kona¢nog paketa mjera
Bazela IV imace ne samo kvantitativne
efekte na kapital, ve¢ ¢e zahtjevati indi-
vidualni pristup, onaj koji razmatra sve
aspekte povezane sa implementacijom
standarda na holisticki nacin. Holisticki
pristup je filozofija i metodologija koja
sagledava cjelinu kao nesto vise od pro-
stog zbira njenih delova. Ovaj pristup se
fokusira na integraciju svih aspekata kako
bi se postiglo optimalno blagostanje.
Svaka pojedinac¢na banka ¢e morati da
sprovede analizu uticaja novih standarda,
koja ¢e, uglavnom, zavisiti od njenog
poslovnog modela, kori§¢enja internih
modela, trzi$ne situacije i konacno, ci-
ljeva profitabilnosti. Dan prve primjene
u Crnoj Gori, januar 2026. godine dosao
je brze nego $to se zamisljalo. Ovdje je
izostala komunikacija sa supervizorom,
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A NEW ENHANCEMENT OF THE REGULATORY FRAMEWORK

What the Basel IV Principles
Bring to Banking Operations

Prepared by:
Bratislav Pejakovic, MSc
Secretary General of the

Association of Montenegrin

Banks

he Directive is aimed at regulatory

and supervisory frameworks that
EU member states must incorporate
into their national legislation, with a
primary focus on governance oversight
and internal bank strategies. The core of
CRD VT lies in strengthening risk man-
agement culture, implementing super-
visory measures for specific ESG risks,
defining conditions for third-country
branches, granting greater powers to
national supervision for risk assessment,
and incentivizing sustainable finance.
Banks must exert additional effort to
clearly understand these regulatory
requirements and to efficiently plan
and execute the necessary adjustments
to their systems, processes, and capital
structures.

Continuous evolution of the regula-
tory framework has brought us Basel
IV, which will be implemented in
Montenegro starting January 1, 2026.
Essentially, this represents an enhance-
ment of Basel III, which emphasized
increased capital requirements, capital
structure and quality, alongside a focus

on liquidity and stability following the
2008/09 financial crisis and the 2020
pandemic.

The purpose of the Basel IV reforms is
to restore credibility and consistency in
the calculation of Risk-Weighted Assets
(RWA) and to improve the comparabil-
ity of bank capital ratios by addressing
significant variations in risk measure-
ment methodologies, thereby preventing
a recurrence of past financial crises.

Implementing the final Basel IV pack-
age will not only have quantitative ef-
fects on capital but will also require
an individual, holistic approach—one
that considers all aspects of standard
implementation. A holistic approach
is a philosophy and methodology that
views the whole as something more than
the simple sum of its parts, focusing
on the integration of all components
to achieve optimal stability. Each in-
dividual bank will have to conduct its
own impact assessment of the new
standards, which will primarily de-
pend on its business model, the use
of internal models, market conditions,

i
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»~Emphasis is placed on increased capital

requirements, capital structure and quality,

alongside a focus on liquidity and stability
following the 2008/09 financial crisis and the

and ultimately, its profitability tar-
gets. The implementation date in
Montenegro—January 2026—has
arrived sooner than anticipated. In
this regard, there has been a lack of
effective communication with the
supervisor (CBCG). Specifically, there
was no interactive dialogue through
Q&A sessions or formal clarifications,
nor were there any quantitative case
studies. Consequently, uncertain-
ties remain regarding supervisory
expectations for the proper imple-
mentation of specific articles within
the Decision on Capital Adequacy of
Credit Institutions.

The essence of Basel IV is to curb
the excessive use of internal models to
ensure greater comparability across
the banking system at the EU level.
What is relevant for our system is that
the newly redefined methodology for
standardized calculation of capital
requirements for risk exposure is ex-
ceptionally data-intensive, requiring
banks to provide vast amounts of data
within a tight timeframe to accurately
calculate capital requirements and
Pillar I risk exposures.

Timely assessment and regular moni-
toring would significantly contribute
to a bank's readiness.

WHAT IS CHANGING?

Basel will help reduce the excessive
variability of risk-weighted assets
(RWA) and restore credibility to banks'

2020 pandemic

reported regulatory capital risk ratios

through:

» Enhancing the robustness and
risk sensitivity of the Standardized
Approach (SA) for credit risk, Credit
Valuation Adjustment (CVA), and
operational risk.

» Imposing constraints on specific
inputs used to calculate capital
requirements under the Internal
Ratings-Based (IRB) approach.

= Implementing a risk-sensitive output
floor to limit the variability in how
banks calculate RWA.

» Eliminating the Advanced IRB
(A-IRB) approach for specific asset
classes.

» Implementing a unified, risk-sen-
sitive Standardized Approach (SA)
for the calculation of operational
risk capital requirements.

= Introducing a leverage ratio buffer
for Global Systemically Important
Banks (G-SIBs) and refining the
definition of the leverage ratio expo-
sure measure.

WHAT ARE THE KEY CHANGES

BEING INTRODUCED?

Threshold for the application of IRB
models:

The main obstacle for the Group of
Central Bank Governors and Heads
of Supervision (GHOS) of the Basel
Committee on Banking Supervision
(BCBS) was the controversial "out-
put floor," a limit on the calculation
of risk-weighted assets (RWA). The

introduction of floors means that RWA
calculated using internal models can-
not fall below a given percentage of
RWA calculated using the standardized
approach. The compromise reached
between various members was the
calibration of the output floor at 72.5%.

Implementation of the output floor,
calculated according to the formula:
RWA = MAX [RWAIM; RWASA x
72,5%, meaning that the RWA will be
the higher of the amount calculated
using internal models and the revised
standardized approach multiplied by
72.5%. This final percentage will apply
as of January 1, 2028. During the five-
year transitional period, the following
values will be used:

2023:  50%
2024:  55%
2025:  60%
2026:  65%
2027:  70%
2028:  72.50%

Furthermore, the following caveats

must be taken into account:

= output floor is applied at the aggre-
gate capital level (rather than by risk
type or portfolio);

= national discretions may be applied
to limit the phase-in increase of
RWA; and

= calculation of the output floor will
be subject to ongoing review by
the BCBS

25
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»Akcenat dat na povecanje kapitalnih
zahtjeva, na strukturu i kvalitet kapitala,
ali i fokus na lividnosti i stabilnosti nakon

finansijske krize 2008/09 god. i pandemije

odnosno CBCG, odnosno nije bilo
interaktivnosti kroz pitanja i odgo-
vore, pojasnejnja (Q&A-a), nije bilo
kvantitativne studije slucaja, jos uvijek
postoje nedoumice po pitanju super-
vizorskih o¢ekivanja u dijelu pravilne
primjene odredenih ¢lanova Odluke
o adekvatnosti kapitala kreditnih
institucija.

Sustina Bazela IV je da ogranici
prekomjernu upotrebu internih mo-
dela kako bi supervizor imao bolju
uporedivost bankarskog sistema na
nivou EU. Za nas sistem je mjerodavno
to $to nova redefinisana metodologija
za standardizovani obracun kapital-
nih zahtjeva za rizike zahtijeva jako
puno podataka koje ¢e banke morati
u kratkom vremenskom period da
obezbijede kako bi pravilno izracu-
nale zahtjeve za kapital, odnosno
izlozenosti rizicima u stubu I.

Pravovremena procjena i redovno
pracenje bi u velikoj mjeri doprinijeli
spremnosti banke.

STA SE MIJENJA?

Bazel ¢e pomo¢i u smanjenju preko-
mjerne varijabilnosti aktive ponde-
risane rizikom (RWA) i obnavljanju
kredibiliteta u bankama prijavljenim
regulatornim koeficijentima rizika
kapitala kroz:

= Poboljsanje robusnosti i osetljivosti
na rizik standardizovanog pristupa
(SA) za kreditni rizik, prilagodavanje

2020.god

kreditne vrednosti (CVA) i opera-
tivnog rizika.

= Postavljanje ograni¢enja na odredene
ulaze koji se koriste za izracuna-
vanje kapitalnih zahtjeva u okviru
pristupa zasnovanog na internim
rejtinzima (IRB).

» Ukljucivanje praga izlaza osjetlji-
vog na rizik kako bi se ogranicila
varijabilnost u na¢inu na koji banke
izracunavaju RWA.

= Uklanjanje naprednog IRB (A-IRB)
pristupa iz odredenih klasa imovine.

= Uvodenje jedinstvenog SA osetljivog
na rizik u izracunavanje operativnog
kapitala rizika.

= Uvodenje bafera koeficijenta leve-
ridza za globalno sistemski vazne
banke (G-SIB) i pobolj$anje defini-
cije mjere izloZenosti koeficijentu
leveridza.

KOJE SU KLJUCNE PROMJENE

KOJE SE UVODE?

Prag za primjenu IRB modela:
Glavna prepreka za Grupu guvernera
centralnih banaka i rukovodilaca
nadzora (GHOS) Bazelskog komiteta
za bankarski nadzor (BCBS) bio je
kontroverzni ,prag proizvodnje®,
ogranicenje za izracunavanje rizicno
ponderisane aktive (RWA). Uvodenje
pragova znaci da RWA izrac¢unati

kori$¢enjem internih modela ne
mogu pasti ispod datog procenta
RWA izra¢unatih kori§¢enjem stan-
dardizovanog pristupa. Kompromis
postignut izmedu razli¢itih ¢lanova
bio je kalibracija praga proizvodnje
na 72,5%.

Uvodenje praga proizvodnje,
izraCunatog prema formuli:

RWA = MAX [RWAIM; RWASA x
72,5%], znaci da ¢e RWA biti veci
od onog izra¢unatog kori$¢enjem
internog modela i revidiranog stan-
dardizovanog modela pomnozenog
sa 72,5%. Ovaj poslednji procenat ¢e
se primenjivati od 1. januara 2028.
Tokom petogodisnjeg prelaznog peri-
oda, koristice se slijedece vrijednosti:

2023:  50%
2024:  55%
2025:  60%
2026:  65%
2027:  70%
2028:  72.50%

Stavise, moraju se uzeti u

obzir slijedeca upozorenja:

= donja granica proizvodnje se pri-
menjuje na nivou ukupnog kapitala
(a ne po vrsti rizika ili portfoliju),

= mogu se primjeniti nacionalna dis-
kreciona prava za ogranic¢avanje
postepenog povecanja RWA, i

= izracunavanje donje granice ce
stalno preispitati BCBS.
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Leverage Ratio:

On 1 January 2023, the revised leverage
ratio standard came into force in the
EU, along with the buffer for global
systemically important banks (G-SIBs).

Credit Risk - New

Standardized Approach:

Under the CR-SA, within the
Standardized Approach to Credit Risk
Assessment (SCRA) for financial in-
stitution exposures, an intermediate
"Grade A+" has been added, with a
risk weight (RW) of 30%. Risk weights
have been reduced for specialized
lending, pre-operational financial
projects, and the operational cluster,
while qualification criteria for an 80%
RW have also been introduced. For
residential and commercial real estate,
it is permitted to split the loan into a
"property" component (up to 55% of
the property value with a RW of 20%
or 60%, respectively) and a "counter-
party" component—the remaining
loan value—which is assessed based
on the client's creditworthiness (75%
for retail exposures and commitments).
Other supervisory measures regarding
retail exposures and commitments are
aimed at mitigating the impact of the
CR-SA on IRB banks.

Overall, the BCBS is attempting to
gradually refine the previously pro-
posed approach and soften the im-
pact of the output floor’s introduction.
However, only an individual impact
analysis will be able to provide an
initial assessment of the final rules'
application for each specific case.

Credit Risk - IRB Limits:

Regarding the IRB approach, the
BCBS maintains its availability, ex-
cept for the equity exposure class.
However, for exposures to financial
institutions and large corporates, only

the Foundation IRB (F-IRB) will be
permitted. Exposures to specialized
lending, retail, and small and medium-
sized enterprises can still be treated
under the Advanced IRB (A-IRB). The
1.06% scaling factor is being removed.
Nevertheless, conservative measures
are being introduced by increasing
the input floors for the Probability of
Default (PD) and Loss Given Default
(LGD).

Credit Valuation Adjustment (CVA):
Regarding CVA, the internal model-
based approach under the FRTB is
no longer eligible (as per the pro-
posal in BCBS 362). The Standardised
Approach, which fundamentally aligns
with the FRTB methodology, requires
supervisory approval. This approach
is based on the counterparty's credit
spread sensitivities. Historical cali-
bration is not permitted. Accounting
values for Exposure at Default (EAD)
are allowed. Under the alternative Basic
Approach for CVA (BA-CVA), the pri-
mary differences consist of lower risk
weights and sector-specific EAD. Here,
the supervisor addressed stakeholder
concerns by introducing a discount
factor to mitigate conservatism. For
institutions that do not calculate CVA,
the fallback scenario prescribes a capital
requirement of twice the counterparty
credit risk, instead of the ten-fold
increase proposed in the previous
consultative document.

Operational Risk - The New
Standardised Approach:

For operational risk, there has been
a change in naming conventions: the
supervisor simply refers to it as the
"Standardised Approach”. The under-
lying components remain interest,
lease, and dividend (ILDC), services
(SC), and financial (FC). Regarding

calculation, the formula has been sig-
nificantly simplified. Furthermore,
business indicators are now categorized
into three buckets instead of four,
as seen in the previous consultative
document; both the marginal coeffi-
cient and the internal loss multiplier
(ILM) must be taken into account
(applicable only to buckets 2 and 3).

Market Risk - Revised Framework

for the Standardised FRTB

On 27 March 2020, the BCBS an-
nounced a set of measures to provide
additional operational capacity for
banks and supervisors to respond to
immediate financial stability priorities
arising from the impact of COVID-19
on the global banking system. The
GHOS endorsed a one-year defer-
ral of the implementation dates for
the Basel III standards finalized in
December 2017, the revised market
risk framework finalized in January
2019, and the revised Pillar 3 disclosure
requirements finalized in December
2018, moving the deadline to 1 January
2023. The accompanying transitional
arrangements for the output floor will
also be extended by one year, until 1
January 2028.

FREQUENTLY ASKED
QUESTIONS (FAQS)

1.How does Basel IVimpact banks'
lending activities and profitability?
Basel IV’s more stringent capital re-
quirements may increase banks' cost
of capital. Consequently, banks may
adopt a more cautious approach to
lending, particularly toward higher-risk
borrowers. This conservative approach
could potentially restrict access to
financing for certain individuals or
businesses, thereby impacting overall
credit activity.

27
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Koeficijent zaduZenosti:

1. januara 2023. godine u EU stupio
je na snagu revidirani standard ko-
eficijenta zaduZenosti, zajedno sa
baferom za globalno sistemski vazne
banke (G-SIBs).

Kreditni rizik - Novi

standardizovani pristup:

U CR-SA, u okviru standardizovanog
pristupa procjeni kreditnog rizika
(SCRA) za izlozenosti finansijskih
institucija, dodata je srednja ocjena
»A+ sa ponderom rizika (RW) od
30%. RW su smanjeni za specijalizo-
vane finansije, preoperativne finan-
sijske projekte i operativni klaster, a
uvedeni su i kriterijumi za kvalifikaciju
za RW od 80%. Kod stambenih i ko-
mercijalnih nekretnina, dozvoljeno
je podjeliti kredit na dio ,,imovine*
(do 55% vrijednosti imovine sa RW
0d 20% odnosno 60%) i komponentu
“druge ugovorne strane” — preostalu
vrijednost kredita - koja se procenjuje
prema kreditnoj sposobnosti klijenta
(za maloprodajne ekspozicije i obaveze
75%). Ostale mjere supervizora u vezi
sa maloprodajnim izloZenostima i
obavezama imaju za cilj da ublaze
uticaj CR-SA na IRB banke.

Sve u svemu, BCBS pokusava da
postepeno mijenja prethodno pred-
lozeni pristup i da ublazi uticaj uvo-
denja donje granice. Medutim, samo
pojedinac¢na analiza uticaja moci ¢e
dati prvu procjenu primjene kona¢nih
pravila za pojedinacni slucaj.

Kreditni rizik - Limiti IRBA:

Sto se tice IRBA, BCBS zadrzava
primenljivost metode osim za klasu
izlozenosti kapitalu. Medutim, za
izloZenosti prema finansijskim in-
stitucijama i korporacijama bice
dozvoljen samo osnovni IRB.
Izlozenosti prema specijalizovanom

kreditiranju, maloprodaji i malim
i srednjim preduze¢ima mogu se i
dalje tretirati u okviru naprednog
IRB-a. Faktor skaliranja od 1,06%
se uklanja. Medutim, konzervativne
mjere se uvode povec¢anjem ulaznih
pragova u odnosu na vjerovatnocu
neizvr$enja obaveza (PD) i gubitak u
slucaju neizvrsenja obaveza (LGD).

Prilagodavanje vrijednosti

kredita (CVA):

Sto se tice CVA, pristup zasnovan
na internom modelu FRTB vi$e nije
vazeci (kao $to je ve¢ predlozeno u
BCBS 362). Standardizovani pri-
stup, koji u osnovi prati FRTB me-
todologiju, mora biti odobren od
strane supervizora. Standardizovani
pristup se zasniva na osjetljivosti
kreditnog spreda ugovorne strane.
Istorijska kalibracija nije dozvo-
ljena. Ra¢unovodstvene vrijednosti
za izlozenost u slu¢aju neizvrsenja
obaveza (EAD) su dozvoljene. Kod
alternativhog osnovnog pristupa
CVA (BA-CVA), glavne razlike su
nize stope rizika i EAD po sektoru.
Ovde je supervizor reagovao na kri-
tike zainteresovanih strana i uveo
taktor popusta koji smanjuje kon-
zervativizam. Rezervni scenario za
one institucije koje ne izra¢unavaju
CVA predvida usvajanje dvostruko
veéeg kapitalnog zahtjeva za kre-
ditni rizik ugovorne strane, a ne
deset puta veceg, kao u prethodnom
konsultativnom dokumentu.

Operativni rizik - Novi
standardizovani pristup:

Za operativni rizik, doslo je do pro-
mjene u konvenciji imenovanja: super-
vizor jednostavno govori o ,,standardi-
zovanom' pristupu. Komponente su i
dalje kamata/zakup/dividenda (ILDC),
usluga (SC) i finansijska komponenta
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(FC). Sto se tice izratunavanja, formula
je znatno pojednostavljena. Stavise,
poslovni indikatori su rasporedeni u
tri grupe umjesto cetiri kao u pret-
hodnom konsultativnom dokumentu,
a moraju se uzeti u obzir marginalni
koeficijent i interni multiplikator gu-
bitaka (samo za grupe 2 i 3).

TrZisni rizik - Revidirani okvir

za standardizovani FRTB

Dana 27. marta 2020. godine, BCBS
je najavio skup mjera za obezbediva-
nje dodatnih operativnih kapaciteta
bankama i supervizorima kako bi
odgovorili na neposredne prioritete
finansijske stabilnosti koji proizi-
laze iz uticaja COVID-19 na globalni
bankarski sistem. GHOS je odobrio
odlaganje datuma implementacije
standarda Bazel III finalizovanih u
decembru 2017. godine, revidiranog
okvira trzi$nog rizika finalizovanog
u januaru 2019. godine i revidiranih
zahtjeva za objavljivanje u okviru
stuba 3 finalizovanih u decembru
2018. godine za godinu dana, do 1.
januara 2023. godine. Prateci prelazni
aranzmani za prag proizvodnje takode
¢e biti produzeni za godinu dana, do
1. januara 2028. godine.

CESTO POSTAVLJANA
PITANJA (FAQS)

1. Kako Bazel IV utice na kreditne
aktivnosti i profitabilnost banaka?
Stroziji zahtevi za kapitalom Bazela
IV mogu povecati troskove kapitala
banaka. Kao rezultat toga, banke
mogu postati opreznije u odobra-
vanju kredita, posebno rizi¢nijim
zajmoprimcima. Ovaj oprezni pristup
moze potencijalno ograniciti pristup
finansiranju za odredene pojedince
ili preduzeca, uti¢uci na aktivnosti
kreditiranja.
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»Each individual bank will have to
conduct its own impact assessment of
the new standards, which will primarily
depend on its business model, the use
of internal models, market conditions,
and ultimately, its profitability targets

2.Will Basel IVimpact smaller banks
differently than larger banks?

Basel IV is intended to be applicable
to banks of all sizes, including smaller
institutions. However, its impact
remains contingent upon the scale
and complexity of a bank's business
model. Smaller banks may encounter
substantial compliance burdens and
resource allocation challenges when
aligning with the revised regulatory
standards

3.How does Basel IV address

the shortcomings of previous

Basel Accords?

Basel IV aims to improve upon the
shortcomings identified in previous
Basel Accords, particularly Basel III.
It addresses inconsistencies in risk
measurement and capital require-
ments by introducing more stringent
rules and enhanced risk assessment
methodologies. The framework intro-
duces robust frameworks for credit,
operational, and market risks, ensuring
a more comprehensive understand-
ing of risk.

HOW DOES IMPLEMENTATION DIFFER
ACROSS VARIOUS JURISDICTIONS?
The implementation of Basel IV varies
across different jurisdictions, with each
jurisdiction having its own specific
timeline and approach.

EBA

EU supervisory authorities have
adopted the new rules, and the com-
petent national supervisors have
completed their implementation
by the set deadline. It was of para-
mount importance for institutions
to gradually adhere to the prescribed
adoption schedule, which prevents
any unpredictable effects of a sudden
introduction; furthermore, it will assist
management in taking all necessary
measures in advance regarding strategy
and the refinement of profitability
targets. As defined by the EBA, the
only possible way forward is to com-
mence the impact analysis on time
and to repeat this exercise regularly
until the implementation deadline.

UNITED KINGDOM
In November 2022, the Prudential
Regulation Authority (PRA) published
a consultative document on the im-
plementation of Basel 3.1 standards.
Pending feedback from the consultation
period, which concluded on 31 March
2023, implementation was initially
planned for the second quarter of 2025.
The regulations often referred to by
the industry as "Basel IV" are known
in the United Kingdom (UK) as the
"Basel 3.1" standards, representing the
final package of reforms to the Basel I11
framework. The Prudential Regulation

Authority (PRA) is implementing these
standards with a general effective date
of 1 January 2027.

KEY DETAILS
Official Terminology: The Basel
Committee on Banking Supervision
(BCBS) and UK regulators refer to the
rules as the finalization of the Basel
I1I reforms or "Basel 3.1" to avoid the
impression of an entirely new accord.
Implementation Date: The origi-
nal effective date was 1 January 2025;
however, the Bank of England’s PRA
decided to postpone it by one year to
1 January 2026, and subsequently by
another year to the current date of 1
January 2027. This decision cited the
need for greater clarity regarding im-
plementation plans in the United States
and the importance of supporting the
United Kingdom's competitiveness.

Key Components: The reforms

focus on several areas, including:

= Revisions to standardized approaches
for calculating credit risk, operational
risk, and credit valuation adjustment
(CVA) risk.

» Introduction of the output floor,
which mandates that capital levels
calculated using a bank's internal
models cannot be lower than 72.5%
of the requirements under the stan-
dardized approach.
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»Svaka pojedinacna banka ce morati
da sprovede analizu uticaja novih
standarda, koja ce, uglavnom, zavisiti
od njenog poslovnog modela, koriscenja
internih modela, trZisne situacije i
konacno, ciljeva profitabilnosti

2. Dali ée Bazel IV drugadije uticati
na manje banke od veéih banaka?
Bazel IV je dizajniran da se prime-
njuje na banke svih veli¢ina, uklju-
¢ujuci manje institucije. Medutim,
uticaj Bazela IV moze varirati u
zavisnosti od obima i sloZenosti po-
slovanja banke. Manje banke mogu
se suociti sa troskovima uskladeno-
stiiizazovima u raspodjeli resursa
kako bi ispunile nove regulatorne
zahtjeve.

3. Kako Bazel IV reSava nedostatke
prethodnih Bazelskih sporazuma?
Bazel IV ima za cilj da poboljsa ne-
dostatke utvrdene u prethodnim
Bazelskim sporazumima, posebno
Bazelu III. On se bavi nedosledno-
stima u mjerenju rizika i zahtjevima za
kapitalom uvodenjem strozih pravila
i poboljsanih metodologija procjene
rizika. Okvir uvodi robusne okvire
za kreditne, operativne i trzi$ne ri-
zike, obezbedujuci sveobuhvatnije
razumjevanje rizika.

KAKO SE IMPLEMENTACIJA
RAZLIKUJE U RAZLICITIM
JURISDIKCIJAMA?

Implementacija Bazela IV varira u
razli¢itim jurisdikcijama, pri ¢emu
svaka jurisdikcija ima svoj specifican
vremenski okvir i pristup.

EBA

Nadzorni organi EU su usvojili
nova pravila, a nadlezni nacionalni
supervizori su zavrs$ili njihovu im-
plementaciju do postavljenog roka.
Bilo je izuzetno vazno da institucije
postepeno ispunjavaju predvidenu
dinamiku usvajanja ¢ime se spre-
¢avaju bilo kakvi nepredvidivi efekti
iznenadnog uvodenja, ve¢ ¢e pomoci
i menadzmentu da unaprijed pre-
duzme sve neophodne mjere u po-
gledu strategije i usavrsavanja ciljeva
profitabilnosti. Kako su definisali u
EBA jedini moguci nacin jeste da se
zapocne analiza uticaja na vrijeme
i da se ova vjezba redovno ponavlja
do roka za implementaciju.

VELIKA BRITANLJA

U novembru 2022. godine, Uprava
za prudencijalnu regulativu (PRA)
objavila je konsultativni dokument
o implementaciji standarda Bazel
3.1. Cekajuci povratne informacije iz
perioda konsultacija koji je zavrsen
31. marta 2023. godine, implementa-
cija je bila planirana za drugi kvartal
2025. godine.

Propisi koje industrija ¢esto na-
ziva ,,Bazel IV“ poznati su u Velikoj
Britaniji (UK) kao standardi ,,Bazel
3.1% koji predstavljaju konac¢ni paket
reformi okvira Bazel III. Uprava za
prudencijalnu regulativu (PRA) im-
plementira ove standarde sa opstim

datumom stupanja na snagu 1. januara
2027. godine.

KLJUCNI DETALI
Zvani¢na terminologija: Bazelski
komitet za bankarski nadzor (BCBS)
i regulatori Ujedinjenog Kraljevstva
nazivaju pravila finalizacijom reformi
Bazel I ili ,,Bazel 3.1% kako bi izbjegli
utisak potpuno novog sporazuma.
Datum implementacije: Prvobitni
datum stupanja na snagu bio je 1.
januar 2025. godine, ali je PRA Banke
Engleske odlucila da ga odlozi za go-
dinu dana, na 1. januar 2026. godine, a
zatim za jo$ godinu dana, na trenutni
datum 1. januara 2027. godine, na-
vodedi potrebu za ve¢om jasnocom
u pogledu planova implementacije
u Sjedinjenim Drzavama i podrs-
kom konkurentnosti Ujedinjenog
Kraljevstva.

Kljucne komponente: Reforme

se fokusiraju na nekoliko

oblasti, ukljucujuéi:

= Revizije standardizovanih pristupa
za izracunavanje kreditnog rizika,
operativnog rizika i rizika prilago-
davanja kreditne vrijednosti (CVA).

= Uvodenje praga proizvodnje, koji
nalaze da nivoi kapitala izra¢unati
kori$¢enjem internih modela banke
ne mogu biti nizi od 72,5% zahteva
prema standardizovanom pristupu.
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»StroZiji zahtevi za kapitalom Bazela IV mogu
povecati troskove kapitala banaka. Kao rezultat
toga, banke mogu postati opreznije u odobravanju
kredita, posebno rizicnijim zajmoprimcima

» Revidirani okvir trziSnog rizika
(poznat kao Fundamentalni pregled
trgovacke knjige, ili FRTB), koji ima
poseban datum implementacije 1.
januara 2028. u Velikoj Britaniji.

Regulatorni pristup: PRA gene-
ralno namjerava da se uglavnom drzi
standarda BCBS-a, ali je predlozila
neka specifi¢na prilagodavanja za
trziste Velike Britanije, kao sto je ,,jak
ijednostavan® okvir za male domace
depozitore i prilagodeni pristup za
neke specifi¢ne izloZenosti poput
kredita za mala preduzeca.

Cilj okvira je da se poboljsa robu-
snost regulatornog sistema, harmo-
nizuje nacin na koji banke izracu-
navaju rizike i smanji prekomjerna
varijabilnost u rizi¢no ponderisanoj
imovini, §to ¢e na kraju uciniti ban-
karski sistem otpornijim na finansijske
$okove.

KANADA

OSFI je najavio svoju namjeru za
konac¢ne izmjene reforme Bazela III
jo$ u januaru 2022. godine, a prvi
set uskladenosti je zakazan za drugi
kvartal 2023. godine. Sve osim CVA
rizika i trzi$nog rizika bi¢e obavezno
od finansijskih institucija u prvom
roku, ukljuc¢ujudi i novu standardi-
zaciju za kreditni rizik i operativni
rizik. Konacni rok, prvi kvartal 2024.
godine, obuhvatio bi ostatak promjena
trzi$nog rizika, uklju¢uju¢i FTRB i
metodologije izra¢unavanja i CVA.

OSFHI je takode uveo pojednostav-
ljeniju metodologiju izracunavanja
RWA za male i srednje depozitne
institucije (SMSB), smanjujuci opte-
recenje podacima i izra¢unavanjem
za manje banke. OSFI je prepoznao
razlicite nivoe rizika koje ove finan-
sijske institucije imaju u odnosu na
svoje vece kontragente i znacajna
ogranicenja resursa za ispunjavanje
propisa.

Odlaganje OSFI-ja u pogledu pra-
gova proizvodnje: U julu 2024. godine,
OSFI je najavio jednogodi$nje odla-
ganje povecanja praga proizvodnje
Bazela III, pruzajudi institucijama
privremeno olaksanje, ali pojaca-
vajuci dugoroc¢ne izazove u pogledu
uskladenosti. Iako ovo odlaganje daje
bankama viSe vremena da prilagode
svoje kapitalne strategije, institucije
moraju ostati fokusirane na uskladi-
vanje sa zahtjevima Bazela IV koji se
stalno menjaju.

SJEDINJENE AMERICKE DRZAVE
Iako konac¢ni prijedlozi jo§ uvek nisu
objavljeni, americki regulatori (FED,
OCC, FDIC) su u zajednickom sa-
opstenju od 27. jula 2023. godine
objavili svoj nacrt verzije za kon-
sultacije. ,,Krajnja igra Bazela III*
je ciljana na 1. jul 2025. godine, sa
trogodisnjim prelaznim periodom
koji se zavrsava 1. jula 2028. godine,
radi potpune uskladenosti.
Prijedlog je slijedio primjer BCBS-a
u uvodenju nove metodologije

standardizovanog kreditnog rizika,

standardizovanog praga, proracuna

FRTB i CVA i operativnog rizika.

Jedno veliko odstupanje koje treba

napomenuti jeste da su, za razliku

od drugih zemalja, SAD odlucile da
potpuno napuste IRB pristup za RWA
izracunavanje kreditnog rizika. Ovo
¢e rezultirati ve¢im potrebnim kapi-
talom za vece finansijske organizacije
koje su mogle da iskoriste prednosti

u prethodnoj iteraciji Bazela, $to ¢e

staviti u jasan nepovoljan polozaj

firme koje posluju u SAD.

NPR iz 2023. godine signalizirao je
pomak u SAD ka vecoj osjetljivosti
na rizik i standardizaciji, smanjujuci
oslanjanje na modelirane pristupe.
Iako interni modeli ostaju dozvoljeni
za trzis$ni rizik, nove sloZenosti ote-
zavaju firmama da obezbjede odo-
brenja modela u svim trgovackim
odjeljenjima.

NPR je uveo znacajnije troskove
kreditnog rizika, ukljucujuci:

» Promjene pondera rizika i revidi-
rane definicije za klase imovine,
kao sto su nekretnine, kao i nove
metodologije za standardizovani
pristup za kreditni rizik druge strane
(SA-CCR), transakcije finansiranja
hartija od vrednosti (SFT), kapital
u fondovima i sekjuritizacije.

= Znacajna azuriranja zahtjeva za
trzisni rizik i za modelirane i za
standardizovane pristupe, sa po-
tencijalnim operativnim uticajima
u bankama.
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»Basel IV's more stringent capital requirements may
increase banks’ cost of capital. Consequently, banks
may adopt a more cautious approach to lending,
particularly toward higher-risk borrowers

= Revised market risk framework
(known as the Fundamental Review
of the Trading Book, or FRTB),
which has a separate implementa-
tion date of 1 January 2028 in the
United Kingdom.

Regulatory Approach: The PRA
generally intends to adhere to the
BCBS standards, but has proposed
certain specific adjustments for the
UK market, such as the "strong and
simple" framework for small domestic
deposit-takers and a tailored approach
for specific exposures, such as loans
to small businesses.

The framework aims to enhance the
robustness of the regulatory system,
harmonize the way banks calculate
risks, and reduce excessive variability
in risk-weighted assets, ultimately
making the banking system more
resilient to financial shocks.

CANADA

OSFI announced its intention for the
final amendments to the Basel III re-
forms as early as January 2022, with the
first set of compliance requirements
scheduled for the second quarter of
2023. All elements except for CVA
risk and market risk were manda-
tory for financial institutions by the
initial deadline, including the new
standardization for credit risk and
operational risk. The final deadline, in
the first quarter of 2024, encompassed
the remaining market risk changes,

including the FRTB and calculation
methodologies for CVA.

OSFI also introduced a simplified
RWA calculation methodology for
Small and Medium-Sized Deposit-
Taking Institutions (SMSBs), reducing
the data and calculation burden for
smaller banks. OSFI recognized the
differing risk levels these financial
institutions hold compared to their
larger counterparts, as well as the sig-
nificant resource constraints they face
in meeting regulatory requirements.

OSFI's Output Floor Deferral: In
July 2024, OSFI announced a one-year
deferral of the Basel III output floor
increases, offering institutions tempo-
rary relief while intensifying long-term
compliance challenges. While this
deferral allows banks additional time
to recalibrate their capital strategies,
institutions must remain focused on
aligning with the continuously evolv-
ing requirements of Basel IV.

UNITED STATES
Although the final rules have yet to be
published, U.S. regulators (The Fed,
OCC, and FDIC) issued a joint release
on 27 July 2023, outlining their consul-
tative draft. The "Basel III Endgame”
is targeted for implementation on 1
July 2025, with a three-year transi-
tional period ending on 1 July 2028
to achieve full compliance.

The proposal aligns with the BCBS
framework by introducing new meth-
odologies for standardized credit risk,

the output floor, FRTB and CVA cal-

culations, and operational risk. One

significant departure to note is that,

unlike other jurisdictions, the U.S.

has opted to entirely phase out the

IRB approach for credit risk RWA

calculations. This shift will result in

elevated capital requirements for large
financial organizations that leveraged
internal models under previous Basel
iterations, placing U.S.-operating firms
at a distinct competitive disadvantage.

The 2023 NPR signaled a strategic
pivot in the U.S. toward enhanced risk
sensitivity and standardization, curb-
ing the reliance on internal modeled
approaches. While internal models
remain permissible for market risk,
newly introduced complexities make
it increasingly challenging for firms
to secure model approvals across all
trading desks.

The NPR introduced more sub-
stantial credit risk capital charges,
including:

» Risk-weight recalibrations and re-
vised asset class definitions, notably
for real estate, alongside new met-
hodologies for the Standardized
Approach for Counterparty Credit
Risk (SA-CCR), Securities Financing
Transactions (SFT), equity in funds,
and securitizations.

= Significant updates to market risk
requirements for both modeled and
standardized approaches, carrying
potential operational implications
for banking institutions.
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Primjena Zakona
o vjestackoj inteligenciiji:

Sta banke
treba da znaju

»VvjestaCka inteligencija ¢e oblikovati budu¢nost naseg
finansijskog sektora. Nasa uloga u ABBL-u je da pomognemo
¢lanovima da primijene odgovarajuce mjere zastite, kako bi
inovacije ostale sigurne, efikasne i zasnovane na povjerenju.”,
Ananda Kautz, ¢lanica Upravnog odbora ABBL-a

Ananda Kautz, ¢lanica
Upravnog odbora ABBL-a

estacka inteligencija mijenja

finansijske usluge, otvarajuci
nove mogucnosti u otkrivanju pre-
vara, procjeni kreditne sposobnosti,
korisni¢koj podrsci, poboljsavanju
operativne efikasnosti i mnogim
drugim oblastima. Istovremeno,

ona donosi i izazove u pogledu kor-
porativnog upravljanja, upravljanja
rizikom i odgovornosti, koji postaju
sve vazniji sa primjenom Zakona
EU o vjestackoj inteligenciji. Da bi
podrzali sektor, ABBL (Asocijacija
banaka i bankara Luksemburga) i
CSSF (Komisija za nadzor finansij-
skog sektora) su organizovali po-
sebnu sesiju, na kojoj je gotovo 200
ucesnika ucestvovalo u prakti¢noj
raspravi o primjeni.

Inovacije moraju iéi ruku
pod ruku s upravljanjem
Strucnjaci CSSF-a prezentovali su
koliko se vjestacka inteligencija
ve¢ Siroko primjenjuje u nadzorom
obuhvacenim institucijama, uk-
ljucujuci automatizaciju procesa,
pretragu informacija, pracenje u
skladu s propisima o sprjecavanju
pranja novca (AML), sajber be-
zbjednost i korisnicku podrsku.
Tokom sesije, govornici su naglasili
da, iako AI nudi

Institucije ostaju odgovorne za
Al sisteme koje koriste, bilo da su
razvijeni interno ili ih pruzaju trece
strane. Ovo se odnosi i na tradi-
cionalne aplikacije zasnovane na
masinskom ucenju, kao i na nove
alate generativne AL

Razumijevanje Zakona o vjestackoj
inteligenciji: pravila zasnovana

na riziku i fazna primjena

Sesija je pruzila pregled zahtjeva
i vremenskih okvira za primjenu

Lvestacka inteligencija mijenja
finansijske usluge, otvarajuci nove
mogucnosti u otkrivanju prevara,
procjeni kreditne sposobnosti,
korisnickoj podrsci, poboljsavanju
operativne efikasnosti i mnogim
drugim oblastima

veliki potencijal, Zakona o vjestackoj inteligenciji,
ukljucujuci aspekte koji se mogu
razvijati kroz nedavno predlozeni
Digital Omnibus paket, kojim ¢e se
u narednim mjesecima pojasniti i
doraditi pojedine odredbe. Klju¢ne
tacke koje su istaknute ukljucuju:

= pristup zasnovan na riziku, sa

institucije mo-
raju osigurati da
se rizici pravilno
identifikuju, oci-
jene i kontrolisu,
uz odgovarajucu
transparentnost
i nadgledanje od
strane ljudi.

pojacanim obavezama za sisteme
visokog rizika, poput modela za
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Ananda Kautz, Member of the Management Board at the ABBL

Implementing the Al Act:
What financial institutions
need to know

“Al will shape the future of our financial
sector. Our role as ABBL is to help members

implement the right safeguards so that
innovation remains safe, efficient and rooted
in trust.”, Ananda Kautz, Member of the
Management Board at the ABBL

I is reshaping financial ser-

vices, enabling new capabili-
ties in fraud detection, credit scor-
ing, customer support, operational
efficiency and many others. It also
introduces challenges linked to
governance, risk management
and accountability, which be-
come increasingly important as
the EU Artificial Intelligence Act
begins to apply. To support the
sector, the ABBL and the CSSF
organised a dedicated session on
9 December, gathering nearly 200
participants at the Chamber of
Commerece for a practical discus-
sion on implementation.

Innovation must go hand in

hand with governance

CSSF experts outlined how exten-
sively Al is already used across su-
pervised entities, including process

JOINT SESSION OF THE LUXEMBOURG BANKERS’ ASSOCIATION AND THE CSSF

automation, in-
formation search,
AML monitoring,
cybersecurity and
customer support.
Throughout the

may evolve under the recently pro-
posed Digital Omnibus Package,
which will refine several provisions
in the coming months. Key points
highlighted included:

= the Act’s risk-based approach, with

session, speakers
emphasised that while AT offers
considerable potential, institutions
must ensure that risks are properly
identified, assessed and managed,
with appropriate transparency and
human oversight.

Institutions remain responsible for
the Al systems they deploy, whether
developed internally or provided by
third parties. This applies to both
traditional machine-learning ap-
plications and emerging generative
Al tools.

Understanding the
Al Act: risk-based

strict obligations for high-risk
systems such as creditworthiness
and credit scoring models

early obligations already applica-
ble, including rules on prohibited
practices and Al literacy
requirements relating to docu-
mentation, model robustness,
monitoring, transparency and
human oversight

areas where further clarifications
at EU level are expected, including
clarifications on the definition of
an Al system and the framework
for incident reporting

rilesandphased  ,, Al is reshaping financial services,
applicability . Jeye .

T o e enablz.ng new c‘apabzl.ztzes in fraud
structured overview detectzon, credzt scoring, customer
ofthe Al Adtsrequire- ¢y iyt operational efficiency and

ments and timelines,
many others

including aspects that
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»Finansijskim institucijama je preporuceno
da zapocnu sa evidencijom primjena Al,
ukljucujuci procjenu njihove materijalnosti i

klasifikaciju rizika

procjenu kreditne sposobnosti i kre-
ditnog rejtinga

= obaveze koje su ve¢ na snazi, ukljucu-
juci pravila o zabranjenim praksama
i osnove pismenosti u oblasti Al

» zahtjeve vezane za dokumentaciju,
robusnost modela, pracenje, tran-
sparentnost i ljudski nadzor

= oblasti u kojima se o¢ekuju dodatna
pojasnjenja na nivou EU, ukljucu-
juci definiciju Al sistema i okvir za
izvjestavanje o incidentima

Ucesnici su takode razgovarali o vezi

izmedu Zakona o vjestackoj inteligen-

ciji i postojece EU regulative o finan-

sijskim uslugama, te o tome kako se

supervizorske prakse mogu mijenjati

kako budu objavljivane nove smjernice.

Integrisanje Al u postojece ICT i okvire

za upravljanje operativnim rizicima

Govornici su preporucili finansijskim

institucijama da nadograduju svoje

postojece ICT i DORA okvire, umjesto

da pristupaju AI kao potpuno odvo-

jenoj disciplini. Diskusije su posebno

naglasile vaznost:

= jasnog odredivanja odgovornosti
za rizik

» multidisciplinarnih projektnih ti-
mova koji kombinuju IT, obradu i
analizu podataka, poslovanje, pravne
sluzbe, uskladenost i upravljanje
rizicima

» dokumentovanja ponasanja modela
i otkrivanje odstupanja

= odrzavanja procesa upravljanja koji
su proporcionalni obimu i znacaju
svake primjene

Institucijama je preporuceno da za-
pocnu sa evidencijom primjena Al,
ukljucujudi procjenu njihove materi-
jalnosti i klasifikaciju rizika.

Nacionalna primjena i

ocekivanja supervizije

Nacrt Luksemburskog zakona o pri-
mjeni Zakona o vjestackoj inteligenciji
predvida strukturu sa vi$e nadleznih
organa, pri cemu CSSF djeluje kao
nadzorni organ za trziste za Al si-
steme koje koriste nadzirane finansij-
ske institucije, dok CNPD ima ulogu
centralnog nadzornog tijela.

Neki dijelovi nacrta idu dalje od
minimalnih zahtjeva EU, pa se insti-
tucijama savjetuje da pazljivo prate
razvoj zakonodavnog procesa.

Govornici su posebno istakli ulogu
CSSF Innovation Hub-a, koji instituci-
jama omogucava postavljanje pitanja,
dijeljenje izazova i odrzavanje otvo-
renog dijaloga sa nadzornim tijelom
tokom priprema za uskladenost.

Alat za podrsku implementaciji

Ucesnici su upoznati sa Jedinstvenom

informacionom platformom Zakona

o vestackoj inteligenciji Evropske ko-

misije, koja objedinjuje:

= Al Act Explorer - alat za istrazi-
vanje i pregled odredbi Zakona o
vjestackoj inteligenciji

= AT Act Compliance Checker - alat za
provjeru uskladenosti sa odredbama
Zakona o vjestackoj inteligenciji

» Al Act Service Desk - servisna
podrska za pitanja i pomo¢ u vezi
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Zakona o vjestackoj inteligenciji
Ovi resursi bi¢e redovno azurirani
kako budu objavljivani dodatni im-
plementacioni i delegirani akti.

Fokus na povjerenje,
vjestine i saradnju
U zavr$nim napomenama, Galina
Miroshnichenko naglasila je potrebu
za kolektivnom spremnos¢u citavog
finansijskog sektora Luksemburga.

»Prilika za finansijski sektor je oci-
gledna, ali jednako je vazna potreba
za proporcionalnim upravljanjem,
testiranjem i ljudskim nadzorom. Kroz
ABBL AI Radnu grupu gradimo za-
jednicko razumijevanje, mapiramo
primjene, raspravljamo o izazovima
i komuniciramo sa nadleznim orga-
nima u ime nasih ¢lanova®, kazala je
Miroshnichenko.

Sesija je takode istakla znacaj ra-
zvoja tehnickih i netehnickih vjestina
za podrsku odgovornoj primjeni Al

Kako ABBL podrzava svoje clanove
ABBL nastavlja da pomaze ¢lanovima
u pripremi za primjenu Al i usklade-
nost kroz:

= ABBL Al Radnu grupu (vise od 40
institucija);

= Analizu primjena i procjenu rizika;

= Obrazovne inicijative u partnerstvu
sa House of Training;

» Saradnju sa luksemburskim Al
ekosistemom, uklju¢uju¢i CNPD,
Luxinnovation, AI Factory, REMI
inicijativu, akademsku zajednicu i
fintech/regtech zajednicu;

= Stalni dijalog sa CSSF-om, uk-
ljucuju¢i komunikaciju putem
Inovacionog hub-a.
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Participants also discussed in-
teractions between the AI Act
and existing EU financial services
legislation, and how supervisory
practices may evolve as guidance
is published.

Integrating Al into existing ICT

and operational risk frameworks

Speakers encouraged financial in-

stitutions to build on their existing

ICT and DORA frameworks, rather

than approaching Al as a standalone

discipline. Discussions emphasised

the importance of:

= clearly assigning risk ownership

» multidisciplinary project teams
combining IT, data science, bu-
siness, legal, compliance and risk
management

» documenting model behaviour
and detecting drift

= maintaining governance processes
that are proportionate to the scale
and importance of each use case

Institutions were encouraged to

begin with an Al use-case inven-

tory, including materiality and risk

classification.

National implementation and
supervisory expectations

The draft Luxembourg AI Act im-
plementation law foresees a multi-
authority structure, with the CSSF

acting as the Market Surveillance
Authority for Al systems deployed
by supervised financial entities,
and the CNPD as central authority
in charge.

Some elements of the national
draft go further than the minimum
EU requirements, meaning institu-
tions should monitor developments
closely as the legislative process
evolves.

Speakers highlighted the role of
the CSSF Innovation Hub, which
provides a channel for institutions
to ask questions, share challenges
and maintain an open dialogue with
the supervisor as they prepare for
compliance.

Tools to support implementation
Participants were introduced to
the European Commission’s AI Act
Single Information Platform, which
brings together:
= the AT Act Explorer
= the Al Act Compliance Checker
» The AI Act Service Desk

These resources will be updated
as further implementing and del-
egated acts are published.

A strong focus on trust,
skills and collaboration
In her closing remarks, Galina
Miroshnichenko emphasised the

JOINT SESSION OF THE LUXEMBOURG BANKERS’ ASSOCIATION AND THE CSSF

need for collective readiness across
Luxembourg’s financial sector.

“The opportunity for the financial
sector is clear, but so is the need for
proportionate governance, testing
and human oversight. Through the
ABBL AI Working Group, we are
building shared understanding,
mapping use cases, discussing chal-
lenges and engaging with authorities
on behalf of our members.”

The session also underlined the
importance of developing both
technical and non-technical skills
to support responsible Al adoption.

How ABBL supports its members
The ABBL continues to help mem-
bers prepare for Al adoption and
compliance through:

» the ABBL AI Working Group
(40+ institutions);

= Analysis of use-cases and risk
considerations;

= training initiatives in partnership
with the House of Training;

= collaboration with Luxembourg’s
Al ecosystem, including CNPD,
Luxinnovation, Al Factory, REMI
initiative, academia and the fin-
tech/regtech community;

= ongoing dialogue with the CSSE
including through the Innovation
Hub.

»Institutions were encouraged
to begin with an Al use-case
inventory, including materiality

and risk classification
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" Vestacka inteligencija usmjerena
na klijenta - Balansiranje inovacija
| povjerenja

Priredio Bratislav Pejakovi¢

Prema analizi evropskog regula-
tora za bankarstvo objavljenoj
krajem 2024. godine, oko 70 od-
sto banaka u Evropskoj uniji ve¢
je aktivno uvodilo alate vjestacke
inteligencije (AI) u procese pro-
cjene rizika i razvoj novih usluga.
Analize ukazuju da ¢e buduca dobit
sektora biti preusmjerena ka onim
finansijskim organizacijama koje
uspjesno koriste digitalne tehnologije
za automatizaciju svojih procesa.
Namece se razvitak vrijednosti za
klijente koji zele da im banka bude
uvijek i svuda dostupna. Prepoznato
je da u razvijenim zemljama imamo
transformaciju organizacione kul-
ture klijenata u agilnu orjentisanu
grupaciju ka inovacijama, gdje je
neophodno za pruzaoca usluga da
razvije odgovarajuca analiticka oruda
i da kreira nove usluga upodobljene
prepoznatim potrebama klijenata.

Produktivnost je izuzetno vazna
u dana$njem svijetu i privredna
drustva, a ovdje pricamo o bankama,

»vestacka inteligencija (Al) u
bankarstvu je na fonu poboljsanja
korisnicke usluge, povecanja
bezbjednosti i pojednostavijenja
poslovanija

moraju da obezbjede kvalitetan re-
zultat kako bi ostala konkurentna.
Takode, banke su pod stalnim priti-
skom ustede troskova i optimizacije
usluga. Upravo tu na scenu stupa Al
i robotska automatizacija procesa
(RPA).

Razumijevanje nacina funkcioni-
sanja modela vestacke inteligencije,
nacina kori§¢enja alata vestacke
inteligencije i nac¢ina tumacenja
uvida zasnovanih na podacima
koje oni proizvode je krucijalan
za optimizaciju. Ovdje bih nagla-
sio sposobnost, odnosno znanje za
preispitivanje rezultata vjestacke
inteligencije, procjene potencijalnih
pristrasnosti i primjene konteksta
stvarnog svijeta i etickog suda na
slozene situacije.

Vestacka inteligencija (AI) u
bankarstvu je na fonu poboljsa-
nja korisnicke usluge, povecanja
bezbjednosti i pojednostavljenja
poslovanja. Banke koriste Al za apli-
kacije kao $to su otkrivanje prevara,
bodovanje kredita
- credit scoring,
personalizovane
interakcije sa kup-
cima putem cetbo-
tova i automati-
zacija beck-office.
Analizirajuci
velike skupove

podataka, AI pomaze bankama
da prave bolje predvidanja, nude
prilagodene usluge i povecaju efi-
kasnost uz smanjenje rizika.
Transformacija IT-ja je samo jedan
od koraka u transformaciji bankar-
stva. Ono sto vodi trasformaciju
su iskustva i o¢ekivanje klijenata.
Klijenti o¢ekuju end to end iskustvo
uz koriscenje Al alata. Sa druge
stane moramo imati sto bezbjednije
okruzenje ¢iji je cilj cuvanje poda-
taka klijenata. Jedan od klju¢nih
elemenata svake transformacije je
unapredenje procesa koje vidim
kao prioritet. Prava mjera napretka
je koliko brzo klijent moze otvoriti
racun, za koliko sati dobija kredit,
da li svoju platnu karticu dobija
digitalno ili mora dolaziti u filijalu
itd. Na primjer, korisnik aplicira za
kredit kroz neki od digitalnih ka-
nala, a sve provjere i odobrenja se u
pozadini obavljaju ruc¢no i korisnik
mora da dode u filijalu na kraju
procesa, tada ne mozemo govoriti
o0 pravoj, punoj digitalizaciji.
Digitalizacija nikad nije gotova, a
jedan od ciljeva je da se izbaci pecat
i da se stigne do momenta bezgo-
tovinskog placanja. Na$ je zadatak
da predoc¢imo prednosti klijentima
da koriste i vjeruju tehnologji. To je
prvi korak. Potrebno je takode dosta
rada kada je u pitanju regulacija.
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Al IN BANKING: DRIVING OPTIMIZATION AND STRENGTHENING SECURITY

Customer-Driven Al: Striking a
Balance Between Innovation and

Trust

ccording to an analysis
by the European Banking
Authority published in late 2024,
approximately 70% of banks in
the European Union have al-
ready actively integrated Artificial
Intelligence (AI) into their risk
assessment processes and service
development. Analysis indicates
that future sector profits will
gravitate toward financial insti-
tutions that successfully leverage
digital technologies to automate
their operations. There is an ur-
gent need to create value for cus-
tomers who demand "anytime,
anywhere" banking accessibility.
In developed economies, we are
observing a cultural shift toward
an agile, innovation-oriented
mindset among clients, making
it essential for service providers
to develop robust analytical tools
and design new services tailored
to these identified needs.
Productivity is paramount in
today’s world, and business enti-
ties—in this case, banks—must
deliver high-quality results to re-
main competitive. Furthermore,

Optimizing these systems re-
quires a deep understanding of
how AI models function, how to
utilize these tools, and how to
interpret the data-driven insights
they produce. I would particularly
emphasize the capacity—and the
knowledge—to scrutinize Al out-
puts, assess potential biases, and
apply real-world context and ethi-
cal judgment to complex scenarios.

Al in banking is primarily fo-
cused on enhancing customer
service, increasing security, and
simplifying operations. Banks
utilize AI for applications such
as fraud detection, credit scoring,
personalized customer interactions
via chatbots, and back-office auto-
mation. By analyzing vast datasets,
AT enables banks to make better
predictions, offer bespoke ser-
vices, and drive efficiency while
mitigating risk.

IT transformation is merely one
step in the broader transforma-
tion of banking.
The true drivers
are customer
experience and

Bratislav Pejakovi¢

tools. Conversely, we must provide
a secure environment dedicated
to data protection. I see process
improvement as a priority and a
key element of any transformation.
The true measure of progress is
how quickly a client can open an
account, the turnaround time for
a loan approval, and whether a
payment card is issued digitally
or requires a branch visit. For in-
stance, if a user applies for a loan
through digital channels, but the
back-end verifications are still
manual and require a final branch
visit, we cannot speak of true, full
digitalization.

Digitalization is a journey, not
a destination; one of the goals is
to eliminate physical stamps and
move toward a fully cashless so-
ciety. Our task is to demonstrate
the benefits of technology so that
clients use it and trust it. That is
the first step. Significant regulatory
work also lies ahead. Challenges

»Al in banking is primarily focused
on enhancing customer service,
increasing security, and simplifying
operations

banks are under constant pressure
to optimize costs and streamline
services. This is precisely where Al
and Robotic Process Automation
(RPA) come into play.

expectations.
Clients expect a
seamless, end-to-
end experience

powered by Al
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Dosta je izazova koji su pred nama.
Recimo, u EU je moguce otvoriti
ra¢un u banci za pet minuta na te-
lefonu. U Crnoj Gori je je potrebno
potpisati brojna dokumenta ako to
zelite da uradite.

Moramo ulagati u obrazovanje
i prekvalifikaciju, kako bi radna
snaga buducnosti bila opremljena
za rad uz vjestacku inteligenciju - a
ne da bude njome istisnuta. Ukoliko
vjestacka inteligencija moze auto-
matizirati zamorne zadatke, onda se
ljudi mogu usredoto¢iti na ono $to
najbolje rade: kreativno razmislja-
nje, empatiju, liderstvo i moralno
prosudivanje.

Generalno, kontinuirano ucenje,
obrazovanje gdje je nauka i ranije
bila posmatrana kao javno dobro,
moramo naglasavati i jasno ih ozna-
¢iti kao motor ekonomskog rasta i
prosperiteta. Stoga, ako drzave zele
podstaknuti rast, njihove ekonomske
politike moraju ohrabriti ulaganje
u istrazivanje i razvoj novih ideja
kao i subvencionirati akumulaciju
ukupnog ljudskog kapitala na ni-
vou drzave. Na prethodno ukazuje
istrazivanje kako investicije mogu
generisati rast, gdje se pokazalo da
one ne mogu objasniti rast kakav
smo dozivjeli u zadnja dva vijeka.
Komponenta koja je nedostajala je
tehnoloska promjena.
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Mozemo tretirati vjeStacku inte-
ligenciju kao silu koja nam se jed-
nostavno dogada. Ili je mozemo
razumjeti, oblikovati i voditi u skladu
s na$im najdubljim vrijednostima.
Neka ovo bude trenutak kada ¢emo
izabrati razumijevanje umjesto ne-
znanja, upravljanje umjesto haosa i
humanost umjesto oholosti.

Podsticanjem javne pismenosti
u oblasti vjestacke inteligencije,
¢inimo drustvo otpornijim na
manipulaciju, nejednakost, au-
toritarnu zloupotrebu. Vjestacka
inteligencija ¢e manje, ili viSe biti
utkana u nase zdravstvene sisteme,
finansijske institucije, transportne
mreze. Ukratko, domen vjestacke
inteligencije je domen same uprave.

HOCE LI VESTACKA INTELIGENCLJA
ZAMIJENITI BANKARE - ILI
IH UCINITI VREDNIJIM?
Bankarsko okruzenje se brzo ra-
zvija, §to zahtjeva od stru¢njaka da
budu fleksibilni i da su posveceni
kontinuiranom usavrsavanju kako
bi ostali relevantni. Budu¢nost ban-
karstva zahtjeva miks finansijskih
ekspertiza i tehnoloskih dostignuca.
Pouka je jasna: tehnologija ne za-
mjenjuje ljudsko rasudivanje, ona
ga pojacava. Kada organizacije redi-
zajniraju procese, razjasne prava na
donosenje odluka i osnaze timove
da efikasno koriste
nove alate, tehno-

»vestacka inteligencija je mocan
alat za automatizaciju i analizu
koji omogucava bankarima da
se fokusiraju na aktivnosti vece
vrijednosti koje zahtevaju ljudsko
rasudivanje, empatiju i stratesko
razmisljanje

logija postaje pravi
akcelerator u¢inka
- ne odrediste,
ve¢ omogucavac
transformacije.
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Vjestacka inteligencija nece za-
mjeniti bankare, prije ¢e dovesti
do transformacije njihove uloge i
dovesti do toga da se jace vrednuju
ljudske ekspertize u postavljanju
strategija, licnih odnosa sa klijen-
tima. Vestacka inteligencija je mocan
alat za automatizaciju i analizu koji
omogucava bankarima da se foku-
siraju na aktivnosti vece vrijednosti
koje zahtevaju ljudsko rasudivanje,
empatiju i stratesko razmisljanje.

Tehnologija ne dolazi s ugradenim
moralnim kompasom. Vjestacku
inteligenciju stvaraju ljudi - obuceni
na podacima cesto punim predra-
suda, oblikovani komercijalnim
prioritetima mo¢nih kompanija i
primijenjeni u kontekstima gdje
je transparentnost nedostiZna.
Medutim, prema McKinsey-ju,
vestacka inteligencija bi mogla da
zamjeni 30 procenata radnog vre-
mena zaposlenih do 2030. godine.

Vjestacka inteligencija zahtijeva
rigoroznu eticku provjeru. Koji su
principi koji bi trebali voditi razvoj
i primjenu vjestacke inteligencije?
Ko odlucuje kada je sistem vjestacke
inteligencije dovoljno pouzdan da
donosi odluke o necijoj slobodi,
egzistenciji ili sigurnosti? Ovo nisu
pitanja samo za inZenjere. Ona za-
htijevaju aktivno ucesce kreatora
politika, eticara, civilnog drustva
i, prije svega, gradana. Svaki posao
koji ukljucuje prikupljanje i obradu
informacija, analizu podataka, do-
nos$enje odluka, rjesavanje problema
i odrzavanje uskladenosti ima po-
tencijal za nadogradnju vjestacke
inteligencije.
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»Al is a powerful tool for automation
and analysis, allowing bankers to
focus on high-value activities that

require human judgement, empathy,

abound; for example, while it is
possible to open a bank account
in the EU in five minutes via a
smartphone, in Montenegro, one
must still sign numerous physical
documents.

We must invest in education and
reskilling to ensure the workforce
of the future is equipped to work
alongside Al and not be replaced
by it. By allowing AI to automate
tedious tasks, we enable humans to
focus on what they do best: crea-
tive thinking, empathy, leadership,
and moral judgment.

Broadly speaking, we must
emphasize continuous learning
and education—where science
has historically been viewed as a
public good—and clearly define
them as the primary engines of
economic growth and prosper-
ity. Therefore, if countries wish
to foster growth, their economic
policies must encourage invest-
ments in research and development
and subsidize the accumulation
of human capital. Research into
how investment generates growth
indicates that they alone cannot
account for the level of expan-
sion witnessed over the last two
centuries; the missing component
was technological change.

We can treat Al as a force that
simply happens to us, or we can
choose to understand, shape, and

and strategic thinking

guide it in accordance with our
core values. Let this be the mo-
ment we choose understanding
over ignorance, governance over
chaos, and humanity over hubris.

By fostering Al literacy, we make
society more resilient to manipu-
lation, inequality, and authoritar-
ian abuse. Al will be more or less
interwoven into our healthcare
systems, financial institutions and
transport networks. In short, the
domain of AI is the domain of
governance itself.

WILL Al REPLACE BANKERS - OR
MAKE THEM MORE VALUABLE?

The banking landscape is evolv-
ing rapidly, demanding flexibility
and a commitment to continuous
upskilling from professionals in
order to stay relevant. The future
of banking requires a synergy of
financial expertise and technologi-
cal advancement. The message is
clear: technology does not replace
human judgment; it amplifies it.
When organizations redesign their
processes, clarify decision-making
rights, and empower teams to use
new tools effectively, technology
becomes a true performance ac-
celerator—not just a destination,
but an enabler of transformation.

AT will not replace bankers;
rather, it will transform their roles

and increase the value of human
expertise in crafting strategies
and cultivating personal client
connections. Al is a powerful
tool for automation and analy-
sis, allowing bankers to focus on
high-value activities that require
human judgement, empathy, and
strategic thinking.

Technology does not come with
an inherent moral compass. Al is
created by humans—trained on
data that is often biased, shaped
by the commercial priorities of
powerful firms, and applied in
contexts where transparency is
difficult to achieve. However, ac-
cording to McKinsey, Al could
replace up to 30% of current work
hours by 2030.

Al demands rigorous ethical
scrutiny. What principles should
guide its development? Who de-
cides when an Al system is reliable
enough to make decisions about
a person’s freedom, livelihood, or
safety? These are not questions for
engineers alone. They require ac-
tive participation of policymakers,
ethicists, civil society, and, above
all, the citizens themselves. Any
role involving information gather-
ing and processing, data analysis,
decision-making, problem-solving,
and compliance management has
the potential to be augmented
by Al
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Zasto stedni racun za akcije
podrzava trgovanije,
a ne dugorocno
investiranje?

»Fondovi investitorima
nude jednostavan nacin da
diversifikuju svoja ulaganja i
steknu pristup imovini u koju
bi inace tesko mogli investirati.

Fondovi su bili tema ekonomskog okru-
glog stola u okviru webinara koji je
organizovala Finska finansijska asocijacija
(FA), a u panel-diskusiji su ucestvovali
autorika i investiciona influenserka Merja
Mihka, izvr$na direktorica S-Pankki Fund
Management Company, Teri Heilala i vodeci
stru¢njak FA Jari Virta. Heilala je ujedno i
potpredsjednica odbora FA za investicione
fondove i upravljanje imovinom.

Webinar 'Ekonomski okrugli sto'
Udruzenja finansijskih usluga Finske (FA)
analizirao je 2025. godinu za investicione
fondove, koju su
obiljezile snazne
oscilacije cijena i
velika politicka ne-
izvjesnost. Izvjestaj
FA o fondovima,
objavljen na dan
webinara, pokazao
je da se ova nesta-
bilna godina ipak
zavréila pozitivno
za ulaganja u fon-
dove. Ukupni ka-
pital finskih fondova dostigao je na kraju
godine istorijski rekord, dostigavsi skoro
202 milijarde eura

Maria Somerla, vodeca ekspertkinja FA
koja je predstavila izvjestaj o fondovima,
skrenula je paznju na ¢injenicu da vrijednost
kapitala fondova odgovara iznosu od 73
procenta bruto domaceg proizvoda Finske.

»Razvoj je bio izuzetno pozitivan. Vrijedi
napomenuti da otprilike 30 procenata tre-
nutnog kapitala fondova dolazi iz inostran-
stva, §to znaci da je Finska postala prava
izvozna zemlja za investicione fondove',
kazala je Somerla.

Rastu¢i talas fondova podize
i male i velike brodove
Fondovi imaju znacajnu ulogu i za poje-
dince i za drustvo. Za male investitore,
oni predstavljaju jednostavan nacin za
diversifikaciju ulaganja, dok za kompanije
koje se kotiraju na berzi obezbjeduju prijeko
potreban kapital. Istovremeno, fondovi su
dio finansijskog sektora koji generise nova
radna mjesta i poreske prihode.
»Direktne investicije u akcije zahtijevaju
mnogo proucavanja, upoznavanja sa razli-
¢itim industrijama i kljuénim pokazateljima
poslovanja. Nekome se to dopada, ali mnogi
nemaju vremena ni interesovanja za to, §to
fondove ¢ini superiornim proizvodima®,
sumirala je autorka i investiciona influ-
enserka Merja Mahka, ucesnica panela.
Prema rije¢ima Mahke, fondovi bi trebali
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ROUNDTABLE AND WEBINAR ON FINNISH INVESTMENT FUNDS

Why does a stock savings
account support trading and

»Funds offer investors an
easy way to diversify their
investments and gain access to
assets that would otherwise be

difficult to invest in

not long-term

investing?

Funds were the topic of an economic
roundtable webinar organized by
the Finnish Financial Association (FA),
with a panel discussion featuring author
and investment influencer Merja Mahka,
CEO of S-Pankki Fund Management
Company Teri Heilala, and FA's leading
expert Jari Virta. Heilala also serves as
the vice chair of FA's investment fund
and asset management board

The Finnish Financial Services
Association's (FA) Economic
Roundtable webinar examined the
fund year 2025, which
included strong price
fluctuations and a lot
of political uncertainty.
The FA Fund Report
published on the day
of the webinar, showed
that the rollercoaster
year ended positively
for fund investment.
The total capital of
Finnish funds reached
an all-time record at
the end of the year, reaching almost
202 billion euros.

Mariia Somerla, FA's leading expert
who presented the fund report, drew
attention to the fact that the value of the
fund capital corresponds to 73 percent
of Finland's gross domestic product.

"The development has been excellent.

It is worth noting that approximately
30 percent of the current fund capi-
tal comes from abroad, meaning that
Finland has become a true export
country for funds,” Somerla said.

The rising tide created by funds

lifts both small and large ships

Funds play a significant role for both
individuals and society. For small in-
vestors, funds offer an easy way to
diversify investments, and for listed
companies, they provide much-needed
capital. At the same time, funds are part
of the financial sector, which provides
employment and tax revenue.

"Direct equity investments require
a lot of familiarization, familiariza-
tion with different industries and key
figures. Some people like it, but many
do not have the time or interest for it,
which makes funds superior products,”
summed up author and investment
influencer Merja Midhkd, who spoke
on the panel.

According to Méhka, the funds should
be included in the share savings ac-
count, which would make it easier to
switch funds, for example. The share
savings account currently in use in
Finland only allows shares.

"Why is trading supported and not
long-term pension investments?" Mahka
wondered.
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OKRUGLI STO | VEBINAR O FINSKIM INVESTICIONIM FONDOVIMA

»Kako bi se podstakao razvoj
fondova, neophodno je
ukloniti poreske barijere
i zastarjela regulatorna
rjesenja, poput poreskog
tretmana ELTIF fondova,
zahtjeva u vezi sa registrom
akcionara i minimalnog broja

akcionara.

biti ukljuceni u $tedni ra¢un za akcije, $to
bi, na primjer, olaksalo zamjenu jednog
fonda drugim. Stedni ra¢un koji se trenutno
koristi u Finskoj dozvoljava iskljucivo tr-
govinu akcijama.

»Zasto se podrzava trgovanje, a ne du-
goro¢ne penzione investicije?", upitala je
Mahka.

Teri Heilala, izvr$na direktorica S-Bank
Fund Management
Company, istakla je
da fondovi otvaraju
vrata malim investi-
torima ka investici-
onim ciljevima koji
bi inace bili tesko
dostupni, poput
kompanija koje se
ne kotiraju na berzi.

Diversifikacija,
koja je klju¢na za
prinose, mnogo
je laksa putem
fondova®, kazao je
Heilala.

Vodeci ekspert FA, Jari Virta, podsjetio
je i na vaznost vremenske diversifikacije.
Kupovina u pogresnom trenutku jedan je
od najvecih rizika investiranja.

»Rizik lodeg tajminga moze se smanjiti
mjese¢nim investiranjem manjih iznosa
putem fonda“, podsjetio je Virta.

Razvoj dovodi u pitanje

decenijama staru regulativu

Zemlja porijekla fonda mozda nije presudna
za samog investitora, ali jeste za drustvo.
Kada su uslovi poslovanja domacih fondova
i pruzalaca usluga stabilni, oni Finskoj
donose prihode od poreza na dobit i nova
radna mjesta.

Prema rije¢ima Virte, neki od domacih
propisa, naslijedeni iz ranijih decenija, vise
ne odgovaraju potrebama globalnog investi-
ranja. Kao primjere naveo je ELTTF fondove
(Evropski fond za dugoroc¢na ulaganja),
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koji imaju cilj da usmjere kapital u du-
goroc¢ne investicije u ekonomiju - poput
infrastrukture i obnovljivih izvora energije
- kao i kreditne fondove. Kreditni fondovi
obezbjeduju finansiranje projekata u ko-
jima investitor preuzima rizik i u nekim
slu¢ajevima mogu zamijeniti bankarsko
finansiranje

»Irenutno u Finskoj ne postoje domaci
ELTIF fondovi, a nema ni kreditnih fondova.
Postoje poreske prepreke vezane za njih
koje bi se relativno lako mogle ukloniti,*
kazao je Virta.

Virta istice da u Finskoj postoje i druge
specificnosti koje otezavaju poslovanje fon-
dova, poput centralizovanog registra vlasnika
udjela u fondu. U praksi se prodaja fondova
odvija preko distributera - poput banaka.
Finska bi trebalo da dozvoli uobicajenu
evropsku praksu, gdje svaki distributer
vodi registar sopstvenih klijenata, umjesto
jednog centralizovanog registra.

Ova praksa funkcioni$e bez problema,
na primjer kod $vedskih fondova koji se
prodaju u Finskoj. Ova promjena ne samo
da bi olaksala prodaju finskih fondova u
inostranstvu, ve¢ bi klijentima pruzila vise
opcija i povecala konkurenciju u distribu-
tivnim kanalima.

»Pored toga, u Finskoj postoji propisan
minimalan broj akcionara potreban za
osnivanje fonda, $to otezava rad novim
vrstama fondova i onemogucava manjim
ucesnicima na trzistu da se ukljuce,“ dodao
je Virta.

Virta je podsjetio da je Finska glavno
trziste za domace operatere, te da su oni
prisutni i u dobrim i u lo$im vremenima.
Teri Heilala je takode naglasio vaznost
domaceg sektora investicionih fondova.

»Menadzeri fondova koji posluju u
Luksemburgu i Irskoj jednostavno ne po-
znaju finske kompanije tako dobro kao
menadzeri domacih fondova. Finski fondovi
smatraju da je Helsindka berza likvidna i
vitalna,“ izjavio je Heilala.
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S-Bank Fund Management
Company CEO Teri Heilala em-
phasized that funds open doors
for small investors to investment
targets that would otherwise be
difficult to access, such as unlisted
companies.

“Diversification, which is es-
sential for returns, is much easier
through funds,” Heilala said.

FA's leading expert Jari Virta
also reminded us of the impor-
tance of time diversification.
Buying at the wrong time is one
of the risks of investing.

“Timing risk can be reduced by
investing small amounts monthly
through a fund,” Virta reminded.

Development challenges
decades-old regulation
The fund's home country may not
necessarily matter to the investor,
but it does to society. When the
operating conditions of domestic
funds and service providers are
secured, they bring corporate tax
revenue and jobs to Finland.

According to Virta, some of the
domestic regulations inherited
from a few decades ago no longer
serve the needs of global invest-
ment. As examples, he mentioned
ELTIF funds (European Long-
Term Investment Fund), which
aim to direct capital into long-term
investments in the economy - such
as infrastructure and renewable
energy — as well as lending funds.
Lending funds provide financing
for projects where the investor
bears the risk. They can act as a
substitute for bank financing in
some situations.

“There are currently no domestic
ELTIFs and lending funds. There

are tax obstacles related to them
in Finland that could be relatively
easily resolved," Virta said.

According to Virta, there are
other national peculiarities in
Finland that hinder the fund
business, such as the central-
ized organization of the fund's
unitholder register. In practice,
the sale of the fund takes place
through distributors — such as
banks. Finland should allow the
common practice in Europe, where
each distributor keeps a register
of its own customers instead of
a centralized register.

The practice works without
problems, for example, in Swedish
funds sold in Finland. The change
would not only make it easier to
sell Finnish funds abroad, but
would also give customers more
options and increase competition
in distribution channels.

“In addition, there is a mini-
mum number of shareholders in
Finland for establishing a fund,
which makes it difficult for new
types of funds to operate and for
smaller operators to join,” Virta
continued.

Virta reminded that Finland
is the main market for domestic
operators, so they are here in both
good and bad times. Teri Heilala
also emphasized the importance
of domestic fund business.

"The portfolio managers of funds
operating in Luxembourg and
Ireland simply do not know
Finnish companies as well as
those of domestic funds. Finnish
funds consider the Helsinki Stock
Exchange to be liquid and vibrant,"
Heilala stated.

»10 promote fund
business, tax obstacles
and outdated
regulatory solutions
must be removed, such
as the tax treatment
of ELTIF funds,
shareholder register
requirements and
minimum number of
shareholders
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KONFERENCIJA O BUDUCOJ DIVERZIFIKACIJI EKOSISTEMA PLACANJA
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Rast platnih i institucija
za elektronski novac:
brze, strozije i raznovrsnije

»Placanja u Evropi

ulaze u novu fazu:
brza realizacija,

stroza ocekivanja u
pogledu bezbjednosti

i sve raznovrsniji
poslovni modeli
transformisu nacin

na koji se vrijednost
krece preko granica i u
svakodnevnoj upotrebi

Arnaud Clement, Rukovodilac
sektora za placanja i inovacije u
Udruzenju bankara Luksemburga
(ABBL)

la¢anja u Evropi ulaze u novu fazu: brza realizacija, stroza

ocekivanja u pogledu bezbjednosti i sve raznovrsniji poslovni
modeli transformisu nacin na koji se vrijednost krece preko granica
i u svakodnevnoj upotrebi. U Luksemburgu je ova evolucija vidljiva
kako kroz regulatorni zamah, tako i kroz trzi$ne inicijative koje
imaju za cilj da placanja "sa racuna na racun" uc¢ine jednostavnijim
na masovnom nivou. Konkretan primjer je predstojece uvodenje
Wero-a, evropskog digitalnog nov¢anika koji se ocekuje od jula
2026. godine, $to jasno ilustruje kako se instant placanja integrisu
u svakodnevne navike potrosaca i trgovaca.

Ove promjene bile su u fokusu nedavne konferencije Udruzenja
bankara Luksemburga (ABBL) o budu¢nosti placanja, na kojoj
su banke, platne institucije, fintech kompanije i pruzaoci infra-
strukture istrazivali kako saradnja izmedu etabliranih igraca i
inovatora postaje defini$uca karakteristika ekosistema. Poruka je
jasna: povjerenje i operativna otpornost ostaju principi o kojima
se ne pregovara, ali ¢e napredak zavisiti od sposobnosti industrije
da isporuci inovacije na nacin koji je bezbjedan, interoperabilan
i fokusiran na korisnika.

0D REGULATORNOG OTVARANJA DO SIRENJA TRZISTA
Pojava platnih institucija (PI) i institucija za elektronski novac
(EMI) direktno je povezana sa razvojem pravnog okvira Evropske
unije. Prva Direktiva o platnim uslugama oznacila je prekretnicu,
jer je omogucila nebankarskim regulisanim ucesnicima ulazak na
trziste pod harmonizovanim pravilima.

Luksemburg je bio medu prvima koji su usvojili ove promjene,
kombinuju¢i regulatornu rigoroznost sa otvoreno$¢u za nove
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-
The growth of payment and

e-money institutions: a diversified
payments ecosystem

Arnaud Clément, »Payments are entering
Head of Payments and Innovation, ABBL a new phase in Europe:
faster execution,
stronger security
Payments are entering a new phase in Europe: faster execution, expec tations and more
stronger security expectations and more diverse business diverse business models

models are reshaping how value moves across borders and across .
everyday use cases. In Luxembourg, this evolution is visible both in are reshapm g how
regulatory momentum and in market initiatives that aim to make value moves across
account-to-account payments more seamless at scale. A concrete
example is the upcoming rollout of Wero, the European digital borders and across
wallet expecteq from July 2026', which illustrates how instant pay- every d ay use cases
ments are moving closer to daily consumer and merchant habits.
These shifts were at the heart of the ABBLs recent conference on
the future of payments, where banks, payment institutions, fintechs
and infrastructure providers explored how cooperation between
established players and innovators is becoming a defining feature
of the ecosystem. The message was clear: trust and operational
resilience remain non-negotiable, but progress will depend on
the industry’s ability to deliver innovation in a way that is secure,
interoperable and user-focused.

FROM REGULATORY OPENING TO MARKET EXPANSION

The emergence of payment institutions (PI) and electronic money
institutions (EMI) is closely linked to the evolution of the EU fra-
mework. The first Payment Services Directive marked a turning
point by enabling non-bank regulated players to enter the market
under harmonised rules.

Luxembourg was among the early adopters, combining regula-
tory rigour with openness to new business models. This created
a predictable environment for firms looking to establish regu-
lated payment activities serving Europe from a single hub. It also
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»Poruka za ekosistem je dosljedna: rast
Ce se nastaviti, ali ¢e uspjeh zavisiti od
pouzdane implementacije, a ne iskljucivo
od inovativnosti

poslovne modele. To je stvorilo predvidljivo okruzenje
za kompanije koje zele da uspostave regulisane platne
aktivnosti i pruzaju usluge u cijeloj Evropi iz jednog
centra. Time je dodatno ojacana uloga Luksemburga
u prekograni¢nim plac¢anjima.
Vremenom su dalji koraci, uklju¢ujuc¢i PSD2 i evo-
luciju pravila o elektronskom novcu, dodatno prosirili
trziste i ubrzali pojavu razli¢itih modela koji posluju
$irom Evrope.
Razli¢iti modeli, razlicite potrebe klijenata
Jedan od glavnih zaklju¢aka diskusije je da platne
institucije (PI) i institucije za elektronski novac (EMI)
ne predstavljaju jedinstvenu kategoriju aktera. One
obuhvataju visestruke poslovne modele koji opsluzuju
razlicite potrebe:
= omogucavanje rada onlajn trzista (marketplaces) i
globalne trgovine
= pruzanje platnih iskustava direktno usmjerenih ka
potroSacima

= podrska uslugama za trgovce

= isporuka povezanosti i infrastrukture finansijskim
institucijama.

Ova raznolikost pomogla je u podizanju ocekivanja
u pogledu upotrebljivosti, troskovne efikasnosti i
dostupnosti usluga, dok je istovremeno podstakla
inovacije u cijelom lancu vrijednosti.

U isto vrijeme, ucesnici su naglasili da povjerenje
ostaje presudno. Poslovanje u okviru regulisanog
sistema, sa strozim zahtjevima za zastitu sredstava
klijenata, upravljanje i uskladenost, od sustinske je
vaznosti za odrzavanje povjerenja korisnika, partnera
i supervizora.

KOMPLEMENTARNOST SA

TRADICIONALNIM INSTITUCIJAMA

Uprkos rastu novih aktera, konferencija je potvrdila
da banke ostaju centralni stub ekosistema placanja.
Njihova snaga u oblastima uskladenosti, spre¢avanja
prevara, upravljanja likvidnoscu i operativne otpornosti
nastavlja da bude temelj sistema.

Umjesto izolovanog poslovanja, banke i institucije
za placanje/elektronski novac (PI/EMI) sve vise sa-
raduju kroz partnerstva, zajednicku infrastrukturu
i integracije. Ovo odrazava $iri zaokret ka pruzanju
usluga kroz zajednicki ekosistem.

STA SLUEDI: SKALIRANJE, BEZBJEDNOST | ODGOVORNOST
U narednom periodu, ocekuje se da ¢e PSD3 i prede-
stojeca Uredba o platnim uslugama dodatno osnaziti
ovaj pravac razvoja. TrziSte ¢e podrzavati inovacije, ali
¢e istovremeno zahtijevati efikasnije izvrSenje, jasniju
odgovornost i visoke bezbjednosne standarde.

U diskusijama o buduénosti izdvojilo

se nekoliko kljuénih tema:

= Prevare i odgovornost ostace klju¢na pitanja, uz sve
veca ocekivanja od pruzalaca platnih usluga

» Instant placanja i pratedi alati nastavi¢e da podsticu
$iru primjenu

» Inovacije u oblastima digitalnog identiteta, tokeni-
zacije i procesa zasnovanih na vjestackoj inteligenciji
omogucice nove nacine koris¢enja, pod uslovom da
regulatorno upravljanja prati taj tempo.

Poruka za ekosistem je dosljedna: rast ¢e se nastaviti,

ali ¢e uspjeh zavisiti od pouzdane implementacije, a

ne iskljucivo od inovativnosti.



february 2026 |

CONFERENCE ON THE FUTURE DIVERSIFICATION OF THE PAYMENT ECOSYSTEM

»1he message for the ecosystem is

consistent. Growth will continue,
but success will depend on trusted
implementation, not novelty alone

reinforced Luxembourgs role in cross-border
payments.

Over time, subsequent milestones, includ-
ing PSD2 and the evolution of e-money rules,
broadened the market further and accelerated
the diversity of models operating across Europe.

Diverse models, different customer needs

One clear takeaway from the discussion
is that PT and EMI are not a single category
of actors. They represent multiple business
models, serving different needs:
= enabling marketplaces and global commerce
» providing consumer-facing payment

experiences
= supporting merchant services
= delivering connectivity and infrastructure

to financial institutions

This diversity has helped raise expectations
around usability, cost efficiency and service
availability, while also driving innovation
across the value chain.

At the same time, participants stressed that
trust remains decisive. Operating under a
regulated framework, with robust requirements
for safeguarding, governance and compliance,
is essential to maintaining confidence among
users, partners and supervisors.

COMPLEMENTARITY WITH

TRADITIONAL INSTITUTIONS

Despite the growth of new actors, the confer-
ence confirmed that banks remain central to

the payments ecosystem. Their strengths in
compliance, fraud prevention, liquidity man-
agement and operational resilience continue
to underpin the system.

Rather than operating in silos, banks and
PI/EMI increasingly collaborate through part-
nerships, shared infrastructures and integra-
tions. This reflects a broader shift towards
ecosystem delivery.

WHAT COMES NEXT: SCALE,

SECURITY AND ACCOUNTABILITY

Looking ahead, PSD3 and the forthcoming
Payment Services Regulation are expected to
reinforce the direction of travel. The market
will support innovation, while also demand-
ing stronger execution, clearer accountability
and higher security standards.

Several topics stood out in the

forward-looking discussions:

» fraud and liability will remain defining
issues, with increasing expectations on PSPs

= instant payments and supporting tools will
continue to shape adoption

= innovations around digital identity, to-
kenisation and Al-enabled processes will
enable new use cases, provided governance
keeps pace.

The message for the ecosystem is consistent.
Growth will continue, but success will depend
on trusted implementation, not novelty alone.
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~ Sudovi kaznili stotine
»finansijskih mula“

Mnogi ljudi jo$ uvijek ne shvataju da ¢ak i naizgled
bezazlena pomoc pri prenosu ili primanju novca
moze biti krivi€no djelo. Zato smatramo kljucnim
dugoroc¢no jacanje finansijske i digitalne pismenosti,
kao i objasnjavanje javnosti konkretnih rizika sa
kojima se mogu susresti

LU praksi vi-
dimo da mnogi
ljudi jo$ uvijek
ne shvataju da
¢ak i naizgled

,»Kod bilo kakve ponude za laku
zaradu preporucuje se izuzetan oprez
i provjera svih informacija. U suprot-
nom, rizikujemo da svoju sudbinu
povjerimo u ruke anonimnom krimi-

Uprvih deset mjeseci prosle go-
dine, Policija Cegke Republike

zabiljezila je 1.493 slu¢aja namjernog
ili nehatnog pranja imovinske koristi
ste¢ene kriminalom. Prema poda-
cima Vrhovnog drzavnog tuzilastva,
831 osoba je procesuirana u vezi
sa takozvanim ,,pranjem novca®
Cesko udruzenje banaka (CBA) i
Policija Ceske upozoravaju da je
pranje imovinske koristi ste¢ene
kriminalom kaznjivo i ¢ak i kada
je pocinjeno iz nehata.

Broj osoba ukljucenih u pranje imovine
stecene kriminalom biljezi blagi rast
Prema podacima Vrhovnog drzavnog
tuzilastva, od pocetka godine do
kraja novembra, ukupno 520 osoba
suocilo se sa krivi¢cnim gonjenjem ili
skracenim postupkom zbog pranja
imovine steCene kriminalom, dok
je jos 311 osoba procesuirano zbog
nehatnog oblika ovog krivi¢nog djela,
$to ¢ini ukupno 831 osobu. U istom
periodu prosle godine procesuirano
je ukupno 695 lica, od ¢ega 311 zbog
nehatnog oblika ovog krivi¢nog djela.
Sudovi su potom osudili 274 osobe
za umisljajna krivi¢na djela i 102
osobe za nehatna.

bezazlena po-

mo¢ pri prenosu
ili primanju novca moze biti krivicno
djelo. Zato smatramo klju¢nim dugo-
ro¢no jacanje finansijske i digitalne
pismenosti, kao i objasnjavanje jav-
nosti konkretnih rizika sa kojima se
mogu susresti®, izjavila je Zdenka
Hildova, direktorka CBA Educa.

Sta je pranje novca i ko su
»finansijske mule“?

Uo¢i bozi¢nih i novogodisnjih pra-
znika raste regrutacija takozvanih
finansijskih mula, odnosno ljudi koji
su svjesno ili nesvjesno ukljuceni
u pranje novca. To su osobe koje
ustupaju svoj bankovni racun, li¢ni
identitet ili pristup finansijskim uslu-
gama kako bi se prenio novac stecen
prevarom ili drugim nezakonitim
radnjama. Ova aktivnost ukljucuje
ne samo transfer sredstava, vec¢ i
otvaranje racuna, dijeljenje pristupnih
podataka za internet bankarstvo,
primanje gotovine ili ¢ak formalno
obavljanje funkcije direktora kom-
panije. Iako na prvi pogled moze
izgledati kao obi¢na ,,usluga®ili laka
zarada, takvo postupanje predstavlja
pranje imovine ste¢ene kriminalom
i za njega je zaprijecena kazna do
pet godina zatvora.

nalcu’ izjavila je Lenka Bradacova,
vrhovna drzavna tuziteljka.

Kako pocinioci kontaktiraju
Hfinansijske mule*

Potencijalne zrtve kontaktiraju pu-
tem drusStvenih mreZa, e-mailova,
aplikacija za razmjenu poruka, laznih
portala za zaposljavanje i onlajn
oglasavanja. Najcesce targetiraju
mlade ljude, studente, strance koji
su tek stigli u Cesku, ekonomski
ugrozene pojedince ili one koji traze
privremeni posao.

Na sta treba obratiti paznju
Tipi¢ni znaci da neko pokusava
da vas iskoristi za pranje novca
ukljucuju:

» Nezeljene ponude za posao uz
obecanje brze i lake zarade;

= Zahtjeve da koristite svoj bankovni
racun za ,obradu placanja“

» Komunikaciju putem anonimnih
profila i e-mailova, cesto sa pra-
vopisnim greskama

= Nedostatak opisa posla, zahtjeva
za radnim iskustvom ili kontakt
podataka kompanije koje je ne-
moguce provijeriti

= Pritisak da se sve obavi onlajniu
najkra¢em mogucéem roku.
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MONEY LAUNDERING CASES ON THE RISE IN CZECHIA
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Courts have punished hundreds
of money mules this year

Many people still do not realise that even seemingly
innocent help with transferring or receiving money can be
a criminal offence. That is why we consider it crucial to
strengthen financial and digital literacy in the long term and
explain to the public the specific risks they may encounter

In the first ten months of this year,
the Police of the Czech Republic
recorded 1,493 cases of intentional or
negligent laundering of the proceeds
of crime. According to the Supreme
State Prosecutor's Office, 831 people
have been prosecuted in connection
with so-called "money laundering".
The Czech Banking Association
(CBA) and the Police of the Czech
Republic warn that the laundering
of proceeds of crime through neg-
ligence is also punishable.

The number of people involved

in the laundering of criminal
proceeds is growing slightly
According to the Supreme State
Prosecutor's Office, from the be-
ginning of the year until the end of
November, a total of 520 people faced
criminal prosecution or summary
pre-trial proceedings for laundering
the proceeds of crime, and another
311 for the negligent form of this
crime, i.e. a total of 831. In the same
period last year, a total of 695 persons
were prosecuted, 311 of them for
the negligent form. The courts then
punished 274 people for intentional
offences and 102 for negligent ones.

"In practice, we see that many peo-
ple still do not realise that even seem-
ingly innocent help with transferring
or receiving money can be a criminal
offence. That is why we consider it
crucial to strengthen financial and
digital literacy in the long term and
explain to the public the specific risks
they may encounter," says Zdenka
Hildova, Director of CBA Educa.

What is money laundering and

who are the "money mules"?

In the run-up to Christmas, the
recruitment of so-called "white
horses", i.e. people who are either
knowingly or unknowingly involved
in "money laundering’, is on the rise.
These are people who provide their
bank account, personal identity or
access to financial services to transfer
money from fraud or other illegal
activities. This activity includes not
only the transfer of funds, but also
setting up accounts, sharing internet
banking access, receiving cash or
even formally acting as a company
director. While at first glance it may
appear to be merely a "handout" or
easy money, such conduct constitutes
laundering the proceeds of crime

and carries a penalty of up to five
years in prison.

"With any such offer of easy profit,
it is advisable to be extremely cau-
tious and to verify all information.
Otherwise, we risk entrusting our
fate into the hands of an anonymous
criminal,” said Lenka Bradacova, the
Supreme State Prosecutor.

How perpetrators address

"money mules"

They contact their potential victims
through social networks, emails, chat
applications, fake job portals and
online advertising. They most often
target young people, students, new
foreigners to the Czech Republic,
economically disadvantaged indi-
viduals or those looking for short-
term work.

What to look out for

Typical signs that someone is trying

to use you for "money laundering"

include:

= Unsolicited job offers with pro-
mises of quick and easy money,

= Requests to use your bank account
to "process payments",

» Communication through
anonymous profiles, emails, of-
ten with spelling mistakes

» Missing job descriptions, expe-
rience requirements, company
contacts that cannot be verified,

= Pressure to get everything online
and fast.



N ADRIATIC BANK

Sigurna stednja
koja se isplati

EKS 3,30%
godisnje za
orocenje sredstava
na 13 mjeseci

REPREZENTATIVNI PRIMJER

Za iznos Stednje od 50.000,00€ i period orocenja od 13 mjeseci, godisnja efektivha kamatna stopa (EKS)
iznosi 3,30%. Ukupna neto prihodovana kamata iznosi 1.483,39€ | predstavlja bruto kamatu umanjenu za iznos
poreza na dohodak fizickih lica od 15% i pretpostavljenog prireza na porez od 15%.

U obracun efektivhe kamatne stope uklju¢ena je godisnja nominalna kamatna stopa, bez dodatnih troskova i
naknada. Ukupan iznos na kraju perioda orocenja iznosi 51.483,39€, sto predstavlja zbir ulozenog depozita i
obra¢unate neto kamate.

Reprezentativni primjer je iskazan na primjeru obracuna od 16.1.2026. godine. Kalkulator je informativnog
karaktera, a stvarni iznos moze varirati u zavisnosti od dana deponovanja sredstava i uslova banke,

Za vise detalja posjetite www.adriaticbank.com



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



