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Bauk svjetske ekonomske krize pročišćavaumoveBilo je jasno da bauk kruži svijetom, bauk dugotrajne globalne krize, i izgleda da je ta vizija osudila sve učesnike koji su se okupili u Londonu na uspjeh – predsjednici i premijeri nijesu samo govorili. Uspjeli su da dogovore niz relativno sveoubuhvatnih globalnih pravila. Vodeće ekonomije G-20 efi kasno su pripremile set mjera za jačanje nadzora i regulacije. Globalna ekonomska kriza kao takva već je izmijenila fi nansijski sektor toliko da ga je nemoguće prepoznati. Što je vlada više u mogućnosti da usmjeri svoje aktivnosti na podršku onim preduzećima koja već uspjesno posluju u Crnoj Gori, to će više moći da svede na minimum krajnje posljedice krize za preduzeća i domaćinstva. Ukoliko se stvari budu odvijale prema planu, trebalo bi da budemo u situaciji da vidimo kako do sredine godine oživljavaju makar neke od glavnih ekonomija. Ukoliko, međutim, glavne ekonomije ostanu beživotne do ljeta, ispostaviće se da je postojeći niz politika u velikoj mjeri nedjelotvoran – bez fi skalne ili monetarne municije za još jedan pokušaj. Crna Gora ne može izbjeći potrebu za izradom novog modela rasta. Ja se i dalje nadam da će ovaj kvartal biti daleko najteži i najsuroviji. Na neobičan način, aktuelna kriza je olakšala sprovođenje odgovarajućih reformi...
 :B Koje su osnovne stavke kad su u pitanju odluke i preporuke sa samita G-20 održanog u Londonu?Na kraju je izgledalo da je samit G-20 u Londonu bio je-dan od onih rijetkih kisindžerovskih momenata u politi-ci, kada je – da parafraziram samog Henrija Kisindžera –
 april 2009 | :Bankar
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It was clear that a spectre was haunting the world, the spectre of a long and protracted global crisis, and this vision seems to have condemned all participants present in London to success – the presidents and prime ministers did not only talk. They managed to agree on a set of relatively comprehensive global rules. The leading economies of the G-20 effectively outlined a set of measures with which to strengthen supervision and regulation. As such, the global economic crisis has already changed the fi nancial sector unrecognisably. The more the government is able to focus its activities on supporting those companies that are already operating in Montenegro, the more will it be able to minimise the ultimate fallout from the crisis on enterprises and households. If things go well and as intended, we should be able to see some life in at least some of the major economies by mid-year. If, however, the major economies remain lifeless by summer, the current set of policies will have largely proven blunt – without fi scal or monetary ammunition left to give it a second shot. Montenegro cannot avoid the need for developing a new growth model. I continue to hope that this quarter will be the most diffi cult and brutal by far. In a strange way, the current crisis has made the implementation of corresponding reforms easier...
 The Spectre of the World Economic Crisis Clearingthe Minds:B What are the fundamentals of the decisions and recommendations of G-20 summit held in London?In the end, it appeared that the G-20 Summit in London was one of those rare Henry Kissinger moments in poli-tics, in which – to paraphrase his words – the absence of alternatives cleared the mind marvellously. Maybe it was the dire predictions by the IMF and World Bank imme-diately prior to this summit, according to which global growth, for the fi rst time in 60 years, would be negati-ve in 2009. It was clear that a spectre was haunting the world, the spectre of a long and protracted global crisis, and this vision seems to have condemned all participants present in London to success. Just a few months ago, who would have thought that leading industrialised countries would resort to bank nationalisations as means of saving their fi nancial sectors, that they would embark on inter-national debates on supra-national fi nancial-sector re-gulation and supervision? In the end, the presidents and prime ministers did not only talk. Th ey managed to ag-ree on a set of relatively comprehensive global rules ap-plicable for the global players in a sector that could – up until the collapse of Lehman Brothers – successfully fi -ght off similar attempts. At the June 2007 G-8 Summit in Heiligendamm, similar proposals were met with disregard and disapproval. In London, however, in this new envi-ronment, the leading economies of the G-20 eff ectively outlined a set of measures with which to strengthen su-pervision and regulation, while bolstering the “policing function” of international fi nancial institutions, particu-larly the IMF. Th e world leaders sought to establish – what the communiqué called – a “framework of internationally agreed high standards.” With a new name, they reinfor-ced the Financial Stability Board and charged it with (i) providing early warning of macroeconomic and fi nan-cial risks, including actions needed to address them; (ii) reshaping regulatory systems; and (iii) extending regula-tion and oversight to all systemically important fi nancial institutions, instruments, and markets (including hedge funds). As such, the global economic crisis has already changed the fi nancial sector unrecognisably. At the same time, the summit strengthened governments in their abi-lity to enforce national tax laws, with new instruments to
 bring “tax havens” into line, to the dismay of some coun-tries that made banking secrecy a cornerstone of fi nancial services off ered to clients worldwide.
 COPYING IS IMPOSSIBLE:B In your opinion, which fi scal-policy instruments are necessary for the situation in which Montenegro fi nds itselft today?Fiscal policies, implemented with a view to mitigating the eff ects from the global economic crisis, cannot simply be copied from those employed in the US or Western European countries – for several reasons. First of all, the large leaka-
 april 2009 | :Bankar3
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odsustvo alternativa izvanredno pročistilo um. Možda su razlog nepovoljna predviđanja MMF-a i Svjetske banke, data uoči sastanka, da će globalni rast u 2009, po prvi put u 60 godina, biti negativan. Bilo je jasno da bauk kruži svijetom, bauk dugotrajne globalne krize, i izgleda da je ta vizija osudila sve učesnike koji su se okupili u Londonu na uspjeh. Ko bi, prije svega nekoliko mjeseci, pomislio da će vodeće industrijalizovane zemlje pribjeći naciona-lizaciji banaka kako bi spasile svoje fi nansijske sektore, da će pokrenuti međunarodne debate o nadnacionalnoj regulaciji i nadzoru nad fi nansijskim sektorom? Na kra-ju, predsjednici i premijeri nijesu samo govorili. Uspjeli su da dogovore niz relativno sveoubuhvatnih globalnih pravila koja se odnose na globalne igrače u sektoru koji je, do propasti Lehman Brothers-a, mogao uspješno da se odupre sličnim pokušajima. Na sastanku G-8 u junu 2007. u Hajligendamu, slični predlozi su naišli na ignorisanje i neslaganje. U Londonu, pak, u novom okruženju, vodeće ekonomije G-20 efi kasno su pripremile set mjera za jačanje nadzora i regulacije, podstičući funkciju nadzora od strane međunarodnih fi nansijskih institucija, posebno MMF-a. Svjetski lideri su nastojali da uspostave ono što je u saop-štenju nazvano “okvir za međunarodno usaglašene visoke standarde.” Ojačali su Odbor za fi nansijsku stabilnost, pod novim imenom, i dali mu zadatak da: (i) obezbijedi bla-govremena upozorenja na makroekonomske i fi nansijske rizike, kao i radnje potrebne za borbu s njima; (ii) promi-jeni regulatorne sisteme, i (iii) proširi regulaciju i nadzor na sve sistemski važne fi nansijske institucije, instrumente i tržišta (što uključuje hedž fondove). Globalna ekonom-ska kriza kao takva već je izmijenila fi nansijski sektor to-liko da ga je nemoguće prepoznati. Istovremeno, samit je ojačao mogućnost vlada da primjenjuju domaće poreske zakone, uz nove instrumente koji će poslužiti da se uve-de red u “poreske rajeve”, na veliku žalost nekih zemalja koje su tajnost bankarskog poslovanja postavile kao ka-men temeljac fi nansijskih usluga koje su nudile klijenti-ma iz cijelog svijeta.
 KOPIRANJE JE NEMOGUĆE:B Po Vašem mišljenju, koji su instrumenti fi skalne politike neophodni u situaciji u kojoj se danas nalazi Crna Gora?Fiskalne politike, primijenjene u cilju ublažava-nja efekata globalne ekonomske krize, nemoguće je prekopirati od SAD ili zemalja Zapadne Evrope, i to iz više razloga. Kao prvo, velika odlivanja, pri-rodna posljedica relativne otvorenosti ekonomija kao što je crnogorska, u velikoj mjeri bi spriječila djelotvornost fi skalnog stimulativnog paketa, sem prihoda od PDV-a vezanih za uvoz. Nije racionalno potrošiti €100 da bi se dobilo €17. Što je još važni-je, međutim, postojanje ograničenja kad je u pitanju eksterno fi nansiranje, koja su proteklih mjeseci po-stala znatno strožija, isključuje ozbiljnu raspravu o troškovima i pogodnostima koje nosi takva politika. Konsolidovanje bilansa stanja banaka u naprednim ekonomijama već je rezultiralo vidnim smanjenjem tražnje za crnogorskim dobrima. To utiče na poziciju računa stranog kapitala (u bilansu plaćanja) i sposob-nost fi nansiranja velikih defi cita tekućeg računa.
 Drugi pomenuti efekat, pak, postavlja potpuno nov niz izazova ministru fi nansija. U pokušaju da se obezbi-jedi privlačno okruženje za investitore, vlada je odlučila da učestvuje u regionalnom poreskom takmičenju kroz uvođenje fi ksnog poreza na dohodak, sa niskim stopa-ma. Usljed toga, budžet se sve više oslanjao na prihode od PDV-a (na uvoz) kao izvor fi skalnih prihoda. Tokom godina najvećeg procvata, Crna Gora je imala najveće de-fi cite tekućeg računa u Evropi. To je veoma dobro funk-cionisalo i imalo za rezultat velike ukupne fi skalne sufi ci-te. Međutim, po izbijanju krize, sa presušivanjem priliva stranog kapitala, bilo u smislu SDI ili inostranih kredita, stope rasta usporavaju a tražnja za uvozom opada. To po-tom stvara pritisak na prihodnu stranu budžeta. Uz do-datne fi skalne obaveze, koje su nametnute budžetu usljed raznih sektorskih problema sa kojima se Crna Gora tre-nutno suočava, ovaj odnos je doveo do sve većih teškoća u fi nansiranju budžeta.
 Shodno tome, postaje sve značajnije da se vlada usmje-ri na aspekt kvaliteta javne potrošnje, očuvanje dovoljno fi skalnog prostora za one segmente potrošnje koji nose najveći socio-ekonomski efekat: obrazovanje, zdravstvo i osnovnu javnu infrastrukturu. Budžetsko planiranje, prema tome, mora se smjestiti u kontekst još dužeg vre-menskog perioda, čime se izlaže ograničenjima realnog i dosljednog makroekonomskog okvira. Takav srednjo-ročni budžetski program bi pomogao da se poveća sigur-nost fi nansiranja ovih segmenata potrošnje koji imaju veliki efekat. Što je vlada više u mogućnosti da usmjeri svoje aktivnosti na podršku onim preduzećima koja već uspjesno posluju u Crnoj Gori, to će više moći da sve-de na minimum krajnje posljedice krize za preduzeća i domaćinstva.
 DA LI U ILI L?:B Nedavno ste izjavili da se, ukoliko ekonomske politike država ne budu imale efekta do ljeta 2009, moraju napraviti neke korekcije.Ta konstatacija se odnosila na neizvjesnost u pogledu du-žine i dubine globalne ekonomske krize. SAD i većina in-dustrijalizovanih zemalja usvojile su veoma obimne fi skalne stimulativne pakete, fi nansirane iz defi cita.
 Ukoliko se stvari budu odvijale prema planu, povratiće se povjerenje u ekonomsku budućnost, kao i u bankarski sektor, te bi trebalo da budemo u situaciji da vidimo kako do sredine godine oživljavaju makar neke od glavnih eko-
 Pogledajte samo aukcije serije državnih za-pisa u martu - nakon tri pokušaja, vlada je – rukovođena primarnom namjerom da po-veća prihode bankarskog sektora – morala priznati da je imala teškoće u plasiranju 40 miliona eura u državnim zapisima na do-maće tržište, bez obzira što su vlasti dozvolile bankama da u njih ulože 20 procenata svojih obaveznih rezervi.
 april 2009 | :Bankar
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ges, a natural consequence from the relative openness of the economies such as Montenegro’s, would leave fi scal sti-mulus packages largely ineff ectual, except for value-added tax receipts on imports. It is imprudent to spend €100 for €17 worth of benefi ts. More importantly, however, the exis-tence of external fi nancing constraints, which have become considerably more binding in recent months, precludes any serious debate on the inherent costs and benefi ts of such a policy approach. Th e consolidation of the banks’ balan-ce sheets in advanced economies has already resulted in a tangible reduction in the demand for Montenegrin assets. Th is aff ects the external capital-account position and abi-lity to fi nance large current-account defi cits.
 Th e latter eff ect, however, poses an entirely new set of challenges for the Finance Minister. In an attempt to pro-vide investors with an attractive environment, the govern-ment had decided to participate in regional tax compe-tition, introducing a fl at income tax with low rates. As a result, the budget has increasingly relied on VAT receipts (from imports) as a source of fi scal revenue. During the boom years, Montenegro had the highest current-acco-unt defi cits in Europe. Th is worked very well and resulted in large overall fi scal surpluses. Aft er the outbreak of the crisis, however, with the external capital infl ows drying
 up, whether in terms of FDI or external credits, growth rates are decelerating and the demand for import is drop-ping correspondingly. Th is, in turn, creates pressures on the budget’s revenue side. Taken together with additio-nal fi scal obligations, which are laid onto the budget as a result of the various sectoral problems currently facing Montenegro, this relationship has led to increasing diffi -culties in fi nancing the budget.
 Subsequently, it becomes increasingly more important for the government to focus on quality aspect of pub-lic expenditure, safeguarding a suffi cient fi scal space for those expenditures that have the highest socio-economic impact – education, health, and basic public infrastruc-ture. Budgetary planning has thus to be placed within the context of an even longer time span, exposing it to the constraints of a realistic and consistent macroeconomic framework. Such a medium-term budgetary programme would help to increase fi nancing security for those high-impact expenditures. Th e more the government is able to focus its activities on supporting those companies that are already operating in Montenegro, the more will it be able to minimise the ultimate fallout from the crisis on enter-prises and households.
 SHOULD IT BE U OR L?:B You have recently stated that if economic policies of the countries do not give any effects by summer 2009, some corrections must be made.Th is statement referred to the uncertainty surrounding the length and depth of the global economic crisis. Th e US and most industrialised countries have adopted very large, defi cit-fi nanced fi scal stimulus packages.
 If things go well and as intended, confi dence in eco-nomic prospects will return, also to the banking sector, and we should be able to see some life in at least some of the major economies by mid-year. Th is could also mean that confi dence will return much more quickly than cur-rently thought possible. In that case, the current crisis would be U-shaped, with the recovery becoming tangib-le by 2010 the latest. Th e IMF and World Bank growth projections, which I have mentioned earlier, appear to follow this logic.
 If, however, the major economies remain lifeless by summer, the current set of policies will have largely proven blunt – without fi scal or monetary ammuni-tion left to give it a second shot. If indeed the case, the
 Just look at the series of T-bill auctions in March: aft er three attempts, the government had to acknowledge the failure to place €40 million in government securities on the do-mestic market – notwithstanding the fact that the authorities permitted banks to invest 20 per cent of their mandatory reserves in these titles, an amount in excess of the governmen-t’s targeted volume of T-bills.
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nomija. To bi takođe moglo da znači da će se povjerenje vratiti znatno brže nego što trenutno mislimo. U tom slu-čaju, aktuelna kriza bi, grafi čki prikazana, imala oblik slova U, a oporavak bi bio vidljiv najkasnije do 2010. Čini se da projekcije rasta MMF-a i Svjetske banke, koje sam ranije pomenuo, prate ovu logiku.
 Ukoliko, međutim, glavne ekonomije ostanu beživotne do ljeta, ispostaviće se da je postojeći niz politika u velikoj mjeri nedjelotvoran – bez fi skalne ili monetarne municije za još jedan pokušaj. Ako to zbilja bude slučaj, kriza će biti u obliku slova L, odnosno teška i dugotrajna. Ogromna teškoća u predviđanju konačnog oblika današnje krize od-ražava odvojenost ekonomskih osnova od raspoloženja u poslovnom svijetu, skoro potpun krah povjerenja u fi nan-sijske institucije kao i između njih samih, te presušivanje likvidnosti koje iz toga slijedi. Crnogorska ekonomija nije imuna na događanja u svjetskoj ekonomiji, koja oblikuju njene adekvatne odgovore na nivou politika.
 RAST IZNUTRA UZ INOVACIJEI POVEĆANJE PRODUKTIVNOSTI:B Da li Crna Gora ima potencijal da promijeni očekivani pad stranih direktnih investicija?Ako su postojeće projekcije tačne, Crna Gora ne može izbjeći potrebu za izradom novog modela rasta, koji se ne oslanja (u potpunosti) na SDI i strane kredite kao pokre-tače rasta. U godinama koje slijede, rast će morati da dođe iznutra i da se zasniva na inovaciji i povećanoj produktiv-nosti. Ne postoji jedna politika kojom je to moguće ostva-riti, već niz reformi kako bi se unaprijedilo ukupno okru-ženje u kome se odvijaju aktivnosti privatnog sektora. Ako nova preduzeća ne budu ulazila na tržište, mora se učiniti sve da se poboljšaju uslovi za ona koja su već prisutna, da im se pomogne da budu profi tabilna na domaćem i stra-nim tržištima. Da istaknem jedan optimističan element u ovom inače sumornom okruženju: takav program je u po-tpunosti saglasan sa – on ih zapravo, u velikoj mjeri defi ni-še – obavezama koje je Crna Gora preuzela u realizovanju svog strateškog cilja evropskih integracija.
 CENTRALNA, NADZORNA, BANKA:B Koja je uloga Centralne banke Crne Gore u predstojećem periodu i i koje bi joj se mjere mogle preporučiti?Uloga Centralne banke, kao i inače, jeste da održava sta-bilnost u fi nansijskom sektoru i da se stara da ponašanje banaka opravdava povjerenje građana u fi nansijski sektor. U kontekstu nezapamćenih stopa rasta kredita privatnom sektoru u toku 2006–2008. i naglog pogoršanja ukupnog okruženja, glavni zadaci CBCG trenutno se uglavnom odnose na oblast nadzora nad bankama.
 :B Kako ocjenjujete aktuelnu situaciju u crnogorskom bankarskom sistemu? Da li je najveći rizik na polju likvidnosti, povjerenja ili adekvatnosti kapitala?Odgovor na pitanje različit je za pojedinačne banke.
 :B Kakva je Vaša ocjena rada Kancelarije Svjetske banke u Crnoj Gori do sada?Vaši čitaoci će to mnogo bolje prosuditi od mene, ali se nadam da smo od otvaranja u junu 2007. uspjeli da,
 u mjeri svojih skromnih mogućnosti, doprinesemo da se unaprijedi potencijal za održiv i inkluzivan rast u Crnoj Gori.
 IZNENAĐENJA I OČEKIVANJA:B Da li smatrate da je realizacija budžeta realno projektovana, kao i rast BDP-a do 2%?Smatram da postoji opšta saglasnost, saglasnost i unutar vlade, da nas je težina krize i njen uticaj na ekonomije re-giona sve iznenadio. U nekoliko narednih mjeseci moći ćemo da vidimo, na osnovu događanja na domaćem i na međunarodnom planu, koliko treba da budemo pe-simistični kad je u pitanju period do kraja ove godine. Ja se i dalje nadam da će ovaj kvartal biti daleko najteži i najsuroviji.
 NAJVEĆA PREDNOST – USMJERITI SE NA EVROPSKE INTEGRACIJE:B Koje su komparativne prednosti i nedostaci crnogorske ekonomije u odnosu na zemlje regiona?To zavisi od odgovora na pitanje koliko vremena ima-te na raspolaganju? Ukratko, prilikom poređenja polo-žaja Crne Gore i susjednih država, najveća prednost bi mogla biti mogućnost da svoju pažnju i energiju usmjeri na strateški cilj evropskih integracija. Nova vlada ima ši-rok i jasan mandat da preduzme sve neophodne reforme u cilju ispunjavanja obaveza koje proističu iz potpisivanja Sporazuma o stabilnosti i pridruživanju i formalne prijave za članstvo u EU. Što su političke odluke više utemeljene u ovom strateškom cilju, to je jasnija evropska perspekti-va, to se brže mogu prevazići i preokrenuti komparativni nedostaci male zemlje. Na neobičan način, aktuelna kriza je olakšala sprovođenje odgovarajućih reformi, s obzirom da mjere u cilju jačanja javnih institucija, transparentne i ujednačene primjene pravila i propisa, te podrške pre-duzećima za uspjeh na evropskim tržištima, imaju i jasnu ekonomsku dimenziju.
 POVJERENJE - UZ JAKU I NEZAVISNU CENTRALNU BANKU:B Zbog negativnih iskustava iz prošlosti, kako se može povratiti povjerenje deponenata u bankarski sistem?Ako pogledate monetarnu istoriju država u Evropi i drugdje, vidjećete da se povjerenje može jačati strateškim opredjel-jenjem – kako na papiru tako i u praksi – za jaku i nezavisnu centralnu banku. Stoga nije čudo što dugoročni ekonom-ski rezultati država koje su osigurale nezavisnost centralne banke obično bolji od onih u kojima centralna banka svoje odluke mora da prilagođava prioritetima vlade ■
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crisis will be L-shaped, that is, severe and long drawn out. Th e immense diffi culty in forecasting the ultimate shape of today’s crisis refl ects the detachment of eco-nomic fundamentals from business sentiment, the al-most complete collapse of confi dence in and among fi nancial institutions, and the resultant drying up of liquidity. Montenegro’s economy is not immune to de-velopments in the world economy, shaping its appro-priate policy responses.
 THE GROWTH FROM WITHIN, BASED ON INNOVATIONS AND INCREASED PRODUCTIVITY:B Does Montenegro have potential to replace expected downturn in foreign direct investments?If current projections hold true, Montenegro cannot avoid the need for developing a new growth model, one that does not (entirely) depend on FDI and external cre-dits as the engine for growth. In years to come, growth will have to come from within, grounded on innovation and increased productivity. Th ere is not a single policy that can achieve this, but a series of reforms aimed at improving the overall environment within which priva-te-sector activities take place. If new companies do not enter the market, everything has to be done to improve the conditions for those already here, helping them to be profi table in domestic and foreign markets. To stress one optimistic element in this otherwise rather bleak environment: such a policy programme is entirely con-gruent with – in fact, largely defi nes – the obligations to which Montenegro committed itself in realising its strategic goal of European integration.
 CENTRAL, SUPERVISION, BANK:B What is the role and what are recommendable measures of the Central Bank of Montenegro in the forthcoming period?
 Th e Central Bank’s role, as at any other point in time, is to maintain stability in the fi nancial sector and en-sure that the confi dence placed by Montenegrins in the fi nancial sector is justifi ed by the banks’ conduct. Against the backdrop of the unparalleled growth rates in private-sector credits during 2006–08 and the sharp-ly deteriorating overall environment, the CBCG’s prin-cipal tasks right now fall mainly in the area of banking supervision.
 :B What is your assessment of the current situation in Montenegrin banking system? Is the largest risk in liquidity area, confi dence, or capital adequacy?Th e answer to your question diff ers from bank to bank.
 :B What is your assessment of the performance of the World Bank Offi ce in Montenegro so far?What do you expect me to say here? Your readers are much better judges for this than I am – but I do hope that, since opening the Offi ce here in June 2007, we have managed to contribute, within our modest means, to improving the po-tential for sustainable and inclusive growth in Montenegro. Please do not hesitate to tell me where the Offi ce has fal-len short and could improve its performance and impact.
 SURPRISES AND EXPECTATIONS:B Do you think that the realization of the budget is realistically projected, as well as GDP growth up to 2%?I think that, by now, there is a broad consensus, inclu-ding in government, that we have all been surprised by the severity of this crisis and its impact on the econo-mies of this region. Only in the next few months will we be able to see, both as a result of developments do-mestically and internationally, how pessimist we sho-uld be for the rest of this year. I continue to hope that this quarter will be the most diffi cult and brutal by far.
 THE BIGGEST ADVANTAGE – FOCUS ON EUROPEAN INTEGRATIONS:B What are comparative advantages and disadvantages of Montenegrin economy in relation to the countries in the region?How much time do you have? In short, when comparing Montenegro’s situation to those of its neighbours, the big-gest advantage might be its ability to focus its attention and energy to its strategic goal of European integration. Th e new government has a broad and clear mandate to under-take all necessary reforms to comply with the obligations from its signatures under the Stability and Association Agreement and formal application for membership in the European Union. Th e more strongly policy decisions are anchored within this strategic goal, the more there is a clear European perspective, the faster it can overcome the comparable disadvantages of its small size and turn them on their heads. In a strange way, the current crisis has made the implementation of corresponding reforms easier, as policy measures aimed at strengthening public institutions, reinforcing the transparent and uniform ap-plication of rules and regulations, and supporting enter-prises to be successful on European markets have a clear economic dimension as well.
 THE CONFIDENCE – WITHIN STRONG AND INDEPENDENT CENTRAL BANK:B Due to negative experiences from the past, how can be the confi dence of the depositors in the banking system restored?If you look at the monetary history of countries in Europe and elsewhere, you will see that confi dence can be stren-gthened by a policy commitment – on paper and in prac-tice –to strong and independent central banks. It is thus no surprise to see that long-term economic performance of countries with enshrined central bank independence tends to exceed those, where central bankers need to con-form their decisions with the priorities of the government ■
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Kako zaštititi bankarski sistem Crne GoreSudeći prema dosadašnjim tendencijama, uticaj globalne fi nansijske krize u većoj mjeri može se očekivati tokom 2009. godini. Takođe, iako je poslovna 2008. godina istekla, ona još uvijek nije saldirana. Međutim, i bez obrađenih bilansa, jasno je da je krajem 2008. godine zaokružena trogodišnja ekspanzija crnogorske privrede, čija je prosječna stopa rasta u ovom periodu iznosila oko 9%. Crna Gora je prema podacima Eurostata bila evropska zemlja koja se najbrže razvijala u periodu 2005-2007 godina. Aktuelna globalna kriza će, po svemu sudeći, dovesti do značajnog usporavanja rasta u narednom perioduProf. dr Saša PopovićUniverzitet Crne Gore, Ekonomski fakultet
 Predmet ove analize nisu ukupne (fi skalne i monetarne) mjere za zaštitu privrede Crne Gore, već mjere za zašti-
 tu njenog bankarskog sektora, koje su sadržane u Zakonu o mjerama za zaštitu bankarskog sistema Crne Gore od po-sljedica globalne fi nansijske krize (“Sl. list Crne Gore”, br. 64/08). Skupština Crne Gore je 22. oktobra 2008. godine usvojila Zakon o mjerama za zaštitu bankarskog sistema od posljedica globalne fi nansijske krize. “Radi zaštite ban-karskog sektora od posljedica svjetske fi nansijske krize i očuvanja njegove sigurnosti i stabilnosti, ovim zakonom garantuje se isplata depozita i propisuju mjere za očuvanje likvidnosti i solventnosti banaka koje su osnovane i po-sluju u Crnoj Gori.“ Shodno odredbama ovog Zakona, Vlada Crne Gore je predvidjela set od sedam mjera za pomoć bankama:
 garantovanje depozita fi zičkih i pravnih lica do punog 1. iznosa (Član 2), izdavanje garancija za kredit ili pozajmicu od druge 2. banke ili fi nansijske institucije (Član 3), prijevremeno izmirivanje ukupnog duga države prema 3. datoj banci, uključujući i kredite za koje je Vlada dala garanciju (Član 4, stav 1), kreditna podrška Vlade datoj banci (Član 4, stav 2),4. dokapitalizacija banke od strane Vlade Crne Gore ku-5. povinom akcija date banke (Član 6), mogućnost korišćenja sredstava izdvojene obavezne re-6. zerve na period duži od jednog dana (Član 8) i odobravanje kratkoročnih pozajmica do 30 dana datoj 7. banci od strane CBCG, ali najviše do 50% vrijednosti sopstvenog kapitala CBCG (Član 9).
 Pravnosnažnost ovog Zakona otpočela je 27.10.2008. a njegove odredbe će se primjenjivati do 31.12.2009. go-dine. Na osnovu ovog Zakona od strane nadležnih in-
 stitucija usvojen je set podzakonskih akata. Navedenih sedam mjera biće analizirane po redosljedu po kojem su navedene.
 1. Sve do donošenja Zakona o mjerama za zaštitu ban-karskog sistema Fond za zaštitu depozita (FZD) imao je zakonsku obavezu da garantuje depozite do 5.000 EUR. Ovaj zakon obavezao je FZD da, shodno Vladinom ga-rantovanju depozita fi zičkih i pravnih lica, vrši isplate de-pozita do punog iznosa. Ovo je najkontroverznija mjera koja je sadržana u zakonu. Za potpuno pokriće depozita stanovništva i provrede, koji su krajem septembra 2008. godine iznosili 2,35 milijardi EUR, bilo bi potrebno da se država značajno zaduži. Ovo dalje otvara pitanje kredit-ne sposobnosti Crne Gore i uslova kreditiranja od strane međunarodnih fi nansijskih institucija, ukoliko bi do toga došlo. Normalno, cijena kredita bila bi prilagođena kre-ditnom rejtingu zemlje.
 Iako se prema Izvještaju glavnog ekonomiste Centralne banke Crne Gore za januar-septembar 2008. godine ocje-njuje da je Crna Gora nisko zadužena zemlja, te da postoji veliki prostor da se dodatnim zaduživanjem obezbijede dopunska fi nansijska sredstva za podršku ekonomiji, uko-liko do toga dođe, to će ipak biti zaduživanje u uslovima krize likvidnosti, što se mora odraziti na cijenu pozajm-ljenih sredstava. Prema podacima Ministarstva fi nansija, na kraju trećeg kvartala 2008. godine ostvaren je znača-jan sufi cit u iznosu od 124,6 miliona EUR. Državni dug je i dalje nizak i na kraju septembra 2008. godine iznosio je 31,6% procijenjenog BDP-a za tu godinu. U strukturi državnog duga 49% odnosilo se na unutrašnji, a 51% na spoljni dug. Činjenica je da je Crna Gora nisko zaduže-na zemlja može se ocijeniti izuzetno povoljno u uslovi-ma tekuće globalne fi nansijske krize, što ostavlja značajan
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How to Protectthe Banking Systemof MontenegroGiven the trends so far, we can expect the impact of the global fi nancial crisis to be felt in 2009. Also, although the business year 2008 has fi nished, it has not been settled yet. However, even without the audited balances, it is clear that the end of 2008 was marked by the end of the three-year expansion of Montenegrin economy, which recorded the average growth rate of approximately 9% in this period. According to the Eurostat data Montenegro was the country with the fastest development in the period 2005 – 2007. It seems obvious that the current global crisis will bring to signifi cant slowdown of the growth in the foreseeable futureProf. Saša Popović, Ph.D.University of Montenegro, School of Economics
 The analysis presented here is not dealing with the overall (fi scal and monetary) measures for
 the protection of Montenegrin economy, but only with the measures for the protection of its ban-king sector contained in the Law on Measures for Protection of the Banking System of Montenegro from the Consequences of the Global Financial Crisis (Offi cial Gazette of Montenegro 64/08) adopted by Montenegrin Parliament on 22 October 2008 (hereinaft er referred to as the Law). As one of its provisions reads: „In or-der to provide protection of the banking sector from the consequences of the global fi nancial crisis, as well as to preserve its security and stability, this Law shall provide guarantee for the payment of deposits and shall prescribe measures for preserving liquidity and solvency of banks established and operating in Montenegro.” According to the provisions of the Law, the Government of Montenegro provided for the set of seven measures aimed at supporting Montenegrin commercial banks:
 Guaranteeing deposits of natural persons and le-1. gal entities up to the full amount (Article 2), Issuing guarantees for loans or borrowings taken 2. from other bank or fi nancial institution (Article 3),Prepayment of the total debt that the State has to-3. wards the bank, including loans for which the Government gave guarantees (Article 4, paragraph 1), Cred (Article 4, paragraph 2),4. Increase of the bank capital through the 5. Government purchasing shares of the bank (Article 6), 6. Possibility to use the funds of the reserve requirement for the period exceeding one day (Article 8) and
 Possibility of the Central Bank to grant short-7. term loans to the banks for up to 30 days but in the amount not exceeding 50% of the value of the own capital of the Central Bank of Montenegro (Article 9).
 Th e Law came into eff ect on 27 October 2008 and its implementation will cover the period by 31 December 2009. On the basis of the Law the authorities adopted a set of bylaws. Th e measures from the Law will be dealt with in this paper in the above given order.
 1. Before the Law was passed Deposit Protection Fund had the legal obligation to guarantee deposits of up to €5,000. Th e Law now obliges the Deposit Protection Fund to pay deposits up to the full amount, which is in line with the measure of Government guaranteeing deposits of natural persons and legal entities. Th is is the most controversial measure this Law contains. To fully cover the deposits of the retail and wholesale sectors, which in late September 2008 amounted to €2.35 billion, the Government would have to take on a signifi cant debt. Th is in its turn opens the question of the credit standing of Montenegro and the loan terms of international fi nancial institutions in case of this scenario. Naturally, the loan price would be in line with the credit rating of the country.
 Although the Central Bank Chief Economist Report for the period January-September, 2008 describes Montenegro as a country with low indebtedness, and says that there is a lot of room for ensuring additio-nal funds to support economy by taking on additional debts if such a scenario takes place, it will still be in-debtedness created in the conditions of liquidity cri-sis and that has to be refl ected in the price of the bor-
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manevarski prostor u slučaju neophodnosti korektivnih akcija. U svakom slučaju nivo zaduživanja ne bi trebao da pređe gornju granicu predviđenu Mastrihtom (od 60% BDP-a).
 2. Ostavljajući po strani spremnost Vlade da u pu-nom iznosu garantuje depozite privrede i građana, u nastalim kriznim okolnostima garancije Vlade teže se odobravaju nefi nansijskim institucijama u odnosu na odobravanje garancija koje, kao oblik zaštite, ovim Zakonom uživaju fi nansijske intitucije. Ta asimetri-ja, odnosno diskriminacija realnog sektora, čini se neopravdanom.
 3. Prema Obrazloženju Zakona o mjerama za zaštitu bankarskog sektora mjerom predloženom u Članu 4, stav 1, Vladi se daje ovlašćenje da banci, prema kojoj ima dugovanja, na njen zahtjev, u cilju obezbjeđenja likvidnosti, prijevremeno otplati ukupan dug države, uključujući i kredite za koje je Vlada izdala garancije. Ovakvom mjerom omogućava se rješavanje problema likvidnosti konkretne banke bez angažovanja dodatnih sredstava i neplaniranog opterećenja budžeta države. Praktični problem koji može predstavljati ograničenje za primjenu ove mjere jeste to što prema banci kojoj je objektivno potrebna pomoć za prevladavanje po-sljedica globalne krize ne mora prethodno postojati obaveza države, koja bi na prilično jednostavan način mogla u potpunosti ili djelimično riješiti njen problem.
 Vrijednost izdatih garancija od strane Vlade Crne Gore za kredit ili pozajmicu koju data banka uzme od druge banke ili fi nansijske institucije prema odredbama Zakona ne može biti viša od iznosa nominalne vrijed-nosti akcija koje je data banka dužna da založi u korist Vlade. Ovakvo rješenje ima nekoliko nedostataka. Prvo, usljed ogromne depresijacije na lokalnom tržištu kapitala (godišnji pad vrijednosti akcija iznosi oko 83%) nominalna vrijednost nije adekvatan reper. Drugo, nomi-nalna vrijednost založenih akcija nužno ne korespondira sa iznosom sredstava koji je banci potencijalno potre-ban za servisiranje likvidnosti ili očuvanje solventnosti. Treće, postoji opasnost zloupotrebe ove odredbe na taj način što se može desiti da neka banka dobije garanciju ili kreditnu podršku od Vlade, a da svjesno u ovaj odnos unese rizik neizvršenja novčane obaveze (default risk). Zapravo, na osnovu ove odredbe nisu jasni mehanizmi zaštite Vlade od neizvršenja novčanih obaveza prema njoj po osnovu ovako predviđenih mjere. Na ovaj način, u slučaju tzv. default risk-a zaštita praktično pripada akcionarima date banke (iako su akcionari uvijek na najnižem nivou prioriteta u odnosu na povjerioce datog akcionarskog društva, u ovom slučaju banke). Tako se stvara neobična asimetrija kod koje su deponenti ban-ke i ostali povjerioci zaštićeni nedovoljno argumen-tovanom spremnošću Vlade da garantuje puni iznos njihovih depozita (Član 1 Zakona), dok su akcionari banaka u potpunosti zaštićeni zalogom svojih akcija po njihvoj nominalnoj vrijednosti (Član 2 Zakona).
 4. Jedna od mjera koje predviđa ovaj zakon jeste i davanje kreditne podrške banakama od strane Vlade Crne Gore, za šta će se sredstva obezbijediti iz sred-stava depozita koji se nalaze na posebnom računu kod CBCG ili pozajmicama na fi nansijskom tržištu.
 S obzirom na dinamiku raspolaganja i trenutni iznos sredstava depozita na posebnom računu kod CBCG mo-guća je neizvjesnost u pogledu nivoa i trenutne raspo-loživosti tih sredstava. Takođe, nejasno je koje je fi nan-sijsko tržište – domaće ili strano – Vlada imala u vidu kada je razmatrala mogućnost pozajmica na tržištu za potrebe pomoći bankarskom sektoru, s obzirom na to da je domaće fi nansijsko tržište izuzetno ”plitko”, a fi nansiranje na stranim fi nansijskim tržištima usljed globalne krize, otežano.
 5. Liberalni ekonomski koncept koji je Vlada Crne Gore do sada dosta uspješno sprovodila ozbiljno je uzdrman predviđenom mjerom da Vlada postupkom dokapitalizacije banaka može vlasnički intervenisati u crnogorskom bankarskom sektoru. Nije precizno de-fi nisano da li Vlada, u slučaju primjene ovakve mjere, ima ili nema pravo glasa po osnovu kupljenih akcija u datoj banci jer u drugim zemljama, koje su se odlučile na ovakav vid nužne mjere, vlada ne zadržava pravo glasa po osnovu kupljenih akcija, kako dokapitaliza-cija ne bi rezultirala nacionalizacijom.
 Dakle, ostaje mučan utisak odredba kojom Vlada do-zvoljava sebi da se ponaša suprotno svojim strateškim opredjeljenjima, tj. da akcije neke banke u postupku ovakve dokapitalizacije kupuje po nominalnoj vrijed-nosti, uprkos riječima ministra fi nansija u Vladi Crne Gore da “u svakom trenutku moramo zadržati tržišni princip“. Nominalna vrijednost emitovanih akcija nema ništa blisko tržišnom načinu razmišljanja! Dalje, pri-jeti ozbiljna opasnost da se Vlada dokapitalizacijom loših banaka zarazi toksičnom aktivom i na taj na-čin ugrozi sopstvene potencijale. S obzirom na to da Zakonom nije preciznije navedeno iz kojih sredstava bi se vršila potencijalna dokapitalizacija banaka, primje-na ove mjere mogla bi se osloniti na izvore po osnovu, ionako krhkih, deviznih rezervi zemlje ili na sredstva Vlade na posebnom računju kod CBCG, koje je Vlada prethodno već predvidjela za potrebe eventualne kredit-ne podrške bankama. Na ovaj način, ukoliko bi se do-godilo da Vlada nekoj banci odobri kreditnu podršku ili izda garanciju, za isti iznos bi bila umanjena spos-obnost da Vlada u kritičnom trenutku donese odluku o dokapitalizaciji date ili neke druge banke, jer ove mjere (izdavanje garancija i/ili obezbjeđivanje kreditne podrš-ke nasuprot dokapitalizaciji kupovinom akcija) funkci-onišu po ”principu spojenih sudova”.
 6. Korišćenje obavezne rezerve mjera je koja služi za servisiranje kratkoročnih obaveza banaka, tako da u kontekstu mjera za zaštitu od globalne fi nansijske krize, s obzirom na njen očekivani dugoročni efektat, ova mjera nema relativno veliki značaj za banke u bankarskom sektoru Crne Gore. Ona jeste jednosta-van mehanizam, ali ima kratkoročne domete. S obzi-rom na to da, zbog ograničenja sadržanih u Zakonu o bankama, u kratkom roku nije moguće deaktivirati obaveznu rezervu komercijalnih banaka, te da pred-stavnici Centralne banke ovu mjeru nisu prihvatili kao opravdanu zbog povećanja rizika u sistemu, rješenje je nađeno u emisiji kratkoročnih zapisa koje će moći da se otkupe sredstvima predviđenim za obaveznu rezervu. Sudeći prema uspješnosti plasmana emisije
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rowed funds. According to the Ministry of Finance, a signifi cant surplus in the amount of € 124.6 billion was recorded at the end of the third quarter of 2008. Th e country debt is still small and in late September 2008 it amounted to 31.6% of the 2008 estimated GDP. In the structure of the country debt 49% was domes-tic and 51% foreign debt. Th e fact that Montenegro is a country with a low indebtedness can be seen as ex-tremely favourable in the conditions of the current global fi nancial crisis because it leaves a lot of room for manoeuvre in case of the necessity to implement corrective actions. However, the level of indebtedness should not exceed the Maastricht ceiling in any case (60% of GDP).
 2. Putting aside the willingness of the Government to guarantee for the deposits of commercial sector and citizens to the full amount, we must note that in the circumstances of the crisis Government guarantees are more reluctantly approved to non-fi nancial insti-tutions than to the fi nancial ones, which, according to the Law, are to be granted guarantees as a form of protection. Th is asymmetry, i.e. discrimination of the real sector, seems to be unjustifi ed.
 3. According to the Explanatory note to the Law, the measure proposed in the Article 4 (1) gives Government the authority to make a prepayment of the total debt of the state to the bank, including the loans the Government issued its guarantees for. It is done upon the request of the bank and in the aim of ensuring bank’s liquidity and it facilitates dealing with the liquidity problem of such a bank without mobilizing any additional funds and without unscheduled burdening of the state bud-get. A practical problem which can be a limiting fac-tor for the implementation of this measure is the fact that it does not have to be the case that the state has a debt towards the bank which objectively needs help to survive the consequences of the global crisis and that the Government cannot use this simple way to fully or partly help the bank to overcome its problem.
 According to the Law, the value of the guarantee is-sued by the Government of Montenegro for credits or loans a bank takes from any other bank or fi nancial institution cannot be higher than the amount of the par value of shares the bank is obliged to pledge to the
 benefi t of the Government. Th is provision has several defi ciencies. First, due to the enormous depreciation in the local capital market (annual decline in the value of shares is about 83%) the par value is not an adequ-ate benchmark. Second, the par value of the pledged shares does not necessarily correspond to the amount of the funds required potentially by the bank for servi-cing liquidity or preserving solvency. Th ird, there is a threat that this provision might be abused by the bank the Government gave a guarantee or credit support to by consciously bringing a default risk into such a rela-tionship. Actually, this provision does not clearly defi ne any Government mechanism for the protection from non-fulfi lment of the obligations towards the Government on the basis of this measure. In this way, in the case of default risk the protection practically belongs to the shareholders of the concerned bank (although the sha-reholders are always treated as of the lower priority in comparison to the creditors of the company - the bank in this case). Th is creates a peculiar asymmetry where deponents and creditors of the bank are protected by insuffi ciently supported willingness of the Government to guarantee the full amount of their deposits (Article 1 of the Law), while shareholders of the banks are ful-ly protected by the pledge of their shares at their par value (Article 2 of the Law).
 One of the measures envisaged by the Law is the Government providing credit support to the banks. Th e funds for this measure are to be secured from the deposit funds placed on the special account with the Central Bank of Montenegro or from the borrowings in the fi nancial market. Having the dynamics of dis-position and the current amount of the deposit funds in the special account, uncertainty might arise in terms of the level and current availability of the funds. It is also not clear which fi nancial market – domestic or foreign – the Government had in mind when considering the possibility of borrowings needed to support the banking sector, since the domestic fi nancial market is extremely „shallow“, and fi nding funds in foreign markets is dif-fi cult due to the global crisis.
 Liberal economic concept the Government of Montenegro has been implementing so far is serio-usly challenged by the envisaged measure that the Government can intervene in Montenegrin banking sector through the process of increase of the capital of the banks. It has not been precisely defi ned if the Government, in case of application of this measure, has or does not have voting rights based on the shares it buys in the concerned bank, since in other coun-tries, which have opted for this kind of measure, the Government does not keep the right to vote based on the bought shares so that the eff ect of the increase of capital resulting in nationalization can be avoided.
 Th us, there is that troublesome feeling that there is the provision by which the Government allows itself to behave contrary to its strategic commitment, i.e. to buy shares of a bank in the procedure of increase of capi-tal at a par value, despite the words of the Minister of Finance in the Government of Montenegro that „at all times we have to maintain the market principle“. Par
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(75%), odnosno prema tome da je od predviđenih 40 miliona EUR komercijalnim bankama plasirano 30,2 miliona, jasno je da nije lako izvršiti imobilizaciju lik-vidnih sredstava u sistemu čak i na ovom nivou potre-ba. Takođe, ponderisana kamatna stopa od 3,98% na godišnjem nivou, postignunta na aukciji ovih zapisa, realno je negativna, odnosno na godišnjem nivou niža je od stope infl acije. Kako je rok dosijeća zapisa 182 dana, plasman ovako prikupljenih sredstva od strane Vlade bankarskom sistemu, s ciljem da se ublaže po-sljedice globalne krize, imaće efekat upravo onakak kakav je i kvalitet tih sredstava – kratkoročni. Pravi je trenutak da se podsjetimo šale vezane za poruku banaka njihovim štedištama u vidu slogana: Vaš no-vac – naša sigurnost! Ono što u ovoj šali banke čine deponentima, to sada Vlada čini bankama.
 7. CBCG bi odobravanjem kratkoročne pozajmice do 30 dana mogla pojedinoj banci da odobri iznos pozaj-mice u vrijednosti najviše do 50% sopstvenog kapita-la, što ne mora da znači da predstavlja dovoljan iznos sredstava koji je banci potreban. Dalje, s obzirom na to da se takođe radi o kratkoročnim pozajmicama, kod banaka koje bi imale značajno narušene ročne odnose između plasmana i depozita, ova mjera imala bi samo mali efekat.
 Usvajanjem Zakona o mjerama za zaštitu bankarskog sektora, kojima se želi obezbijediti likvidnost i solvent-nost bankarskog sektora, Crna Gora je bila jedna od zemalja u regionu koja je najbrže preventivno reago-vala na uticaj globalne fi nansijske krize. Bez obzira na sumnjivu ekonomsku održivost pojedinih mjera sadržanih u Zakonu, posebno je važno opredjeljenje predstavnika vlasti da u potpunosti zaštite depozite građana i privrede. To se i potvrdilo na taj način što je ubrzano donošenje ovog zakona spiječilo značajniji odliv depozita iz bankarskog sistema, što bi u situaciji smanjenog eksternog fi nansiranja banaka imalo tragič-ne posljedice po bankarski sistem. Dakle, s psihološke strane donošenje ovog Zakona i podzakonskih akata koje on podrazumijeva već je opravdano. Međutim, ekonomska osnovanost i opravdanost primjene od-ređenih mjera tek treba da se dokaže.
 Na osnovu sprovedene analize i praktične primjene određenih mjera sadržanih u predmetnom Zakonu stiče se utisak da je bilo neophodno da zakonodavac jasno defi niše šta smatra efektom globalne krize na do-maće fi nansijske institucije, kako se ne bi dogodilo da se subjektivni nedostaci u poslovanju pojedinih banaka predstavljaju kao posljedice globalnih fi nansijskih po-remećaja i na osnovu toga traži pomoć od Vlade, za šta postoje sumnje u slučaju prvog posezanja za arsenalom mjera po osnovu pomenutog Zakona u iznosu od 44 miliona EUR. Tada bi, paradoksalno, globalna fi nan-sijska kriza i mjere za zaštitu od nje za neke privredne subjekte bili najbolji mogući scenario. Ovo posebno dolazi do izražaja kada centralna monetarna vlast u zemlji javno ne može da govori o preduzetim mjerama iz svoje nadležnosti prema pojedinim bankama, kako na osnovu tih izjava banke ”ne bi stekle konkurentske prednosti ili nedostatke”. U ovakvim prilikama cen-tralne monetarne vlasti zaboravljaju svoju centralnu
 poziciju u bankarskom sistemu, ne samo u odnosu na banke, već i na njihove deponente.
 Takođe, ukoliko se neka banka obrati Vladi Crne Gore ili CBCG za primjenu mjera iz ovog Zakona, čini se sasvim prirodnim da osnovne informacije iz tog zahtjeva ili njegove prateće dokumentacije budu javno dostupne, kako bi se demokratizovala upotreba budžetskih sredstava za pomoć bankama, bez obzira na to da li su one dominantno u stranom ili domaćem vlasništvu. U protivnom, građani bi mogli steći utisak da, kao nekada, pripadaju centralno-planskoj ekonomiji u kojoj se često dešava politički transfer gubitka.
 Prethodna analiza rezultirala je nekim zapažanjima koja mogu biti od koristi prilikom analize adekvatnosti, efektivnosti i mogućnosti primjene određenih mjera za zaštitu bankarskog sistema Crne Gore i drugih ze-malja sa sličnim ekonomskim profi lom od posljedica globalne fi nansijske krize. Međutim, ova problemati-ka nameće i nova pitanjima.
 Nova pitanja, koja predstavljaju otovorena vrata ne samo za dalju analizu crnogorskih mjera za prevenciju uticaja globalne fi nansijske krize, već i za druge vlade i nadležne institucije, mogla bi potencirati traženje načina da se izbalansira rizik između banaka, Vlade i centralne banke, i to tako da smanji ili u potpunos-ti elimiše rizik deponentima i povjeriocima banaka u domaćem bankarskom sistemu, što bi i trebalo da bude osnovni cilj ■
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value of issued shares has nothing to do with the mar-ket way of thinking! Furthermore, there is a serious threat that by increase of capital in the bad banks the Government might be infected by toxic assets jeopar-dizing in such a way its own potentials. Since the Law does not precisely defi ne which funds are to be used for the potential increase of capital in the banks, applica-tion of this measure might rely on the sources based on already fragile foreign currency reserves of the country or on the funds of the Government placed in the spe-cial account with the Central Bank of Montenegro that the Government envisaged earlier for the needs of the credit support to the banks. As it is, if it happens that the Government approves a credit support or issues a guarantee to a bank, the capacity of the Government to pass any decision on the increase of capital in that or any other bank will be reduced for the same amount because these measures (issuing guarantees and/or pro-viding credit support against the increase of the capital through purchase of shares) function according to the „communicating vessels principle“.
 6. Using the funds of the reserve requirement is the measure that serves the purpose of servicing shor-t-term liabilities of the banks, so that in the context of the measures for the protection from the global fi -nancial crisis, having in mind its expected long-term eff ect, this measure does not have a relatively high importance for the banks in the banking sector of Montenegro. It is a simple mechanism, but it has a short-term scope. Since, due to the limitations contained in the Law on Banks, it is not possible to de-mobilize the funds of the reserve requirement of commercial banks in a short term, and since the representatives of the Central Bank have not accepted this measure as justifi ed because it might increase risks in the system, the solution is found in the issuance of short term government securities (bills). It is possible to use the funds envisaged for the required reserve to buy such bills. Having in mind the success of the placement of the issue (75%), i.e. that out of the envisaged 40 mil-lion, 30.2 million were placed to commercial banks, it is clear that de-mobilisation of the liquid funds in the system is not easy to be done, even at the current level of needs. Likewise, the weighted interest rate of 3.98% on an annual level, achieved in the auction of such bills, is in reality a negative rate, i.e. at the annual level it is lower than the infl ation rate. Since the maturity of the bills is 182 days, placement of the funds raised by the Government in this way to the banking system in the aim of alleviating the consequ-ences of the global crisis, will have the eff ect which will be a true refl ection of the quality of such funds – the short-term one. Can there be a better moment to remember the joke about the message of the banks to their depositors worded in the slogan: “Your mo-ney – our security!”? What the banks were doing to the depositors in this joke, the Government is now doing to the banks.
 7. Approving short-term borrowings for up to 30 days the Central Bank of Montenegro would be in the position to approve the amount of a loan to an in-
 dividual bank of not more than 50% of its own capi-tal, which does not have to be suffi cient for the bank. Furthermore, since these are short-term loans and the banks have signifi cantly disturbed term structure between the placings and deposits, this measure can-not have but a limited eff ect.
 Adopting the Law on the Measures for the Protection of the Banking Sector, aimed at ensuring liquidity and solvency of the banking sector, Montenegro was one of the countries in the region that was the quickest in the preventive response to the impact of the global fi -nancial crisis. Regardless of the doubtful economic sustainability of some of the measures contained in the Law, the commitment of the authorities to fully protect deposits of citizens and economic entities is of utmost importance. And it proved to be good sin-ce such a quick passing of this Law prevented signi-fi cant deposit drain from the banking system, which in the situation of the reduced external fi nancing of the banks would have really tragic consequences for the banking system. Th us, from the side of psycholo-gy, passing of this Law and Bylaws based on it has already proven to be justifi ed. However, the econo-mic soundness and justifi cation of the application of some of the measures is yet to be tested.
 On the basis of the analysis and implementation of some of the measures contained in the Law, we can get the impression that the legislator should have defi ned clearly what the eff ect of global crisis to the domestic fi nancial institutions is, so that the subjective defi cien-cies in the operation of banks could not be represented as eff ects of the global fi nancial disturbances leading to the situation that on such a basis the banks ask for Government support, which as suspected might be the case in the fi rst application of the measures from the Law in the amount of €44 million. Paradoxically, the global fi nancial crisis and the protective measures would then be the best scenario for some of the eco-nomic entities. Th is is particularly striking given that the central monetary authorities, according to their regulation, are not allowed to speak in public of the measures undertaken in relation to some of the banks, so that nobody „could obtain competitive advantages or disadvantages“. In such circumstances the central monetary authorities forget their central position in the banking system - not only in their relationship with the banks but also in their relationships with the deponents of the banks.
 And another thing, if a bank approaches the Government of Montenegro or the Central Bank of Montenegro with the request to apply the measures provided for in the Law, it seems absolutely natural that the basic information from such a request or the enclosed documentation are publicly available, so that the use of the budget funds for supporting the bank could get the democratic dimension, regardless of whether the banks are dominantly in the domestic or foreign ownership. If not, the citizens might get the impression that, just like in the past, they are in the centralized planned economy where political transfers of losers are frequent phenomena ■
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Može se reći da su problemi istočne Europe, koji su upravo sada najo-
 čitiji, neizravna posljedica preslobodne monetarne politike američkih Federalnih rezervi od 2002. do 2006., u doba kad joj je na čelu bio Alan Greenspen.
 Rizičnost istočnoeuropskih dugova oči-tuje se kada globalna gospodarska recesija u Istočnoj i Zapadnoj Europi prisiljava zapadne banke da se povuku, odbijajući obnoviti zajmove i „produljiti“ kredite te ostavljajući tisuće klijenata s neplaćenim dugovima. Veličina nadolazeće istočno-europske krize baca u sjenu sve dosad. Idućih će tjedana prouzročiti radikalno nov pogled na čitavo pitanje nacionaliza-cije banaka, bez obzira na velika nadanja političara iz bilo koje stranke.
 Moody‘s Rating Service upravo je ob-javio da bi to moglo ugroziti one eu-ropske banke koje su najviše okrenute Istočnoj Europi. U tom priopćenju stoji da je vrijednost eura pala u odnosu na dolar u dva i pol mjeseca. Ono posebno ističe banke Istočne Europe u vlasništvu zapadnoeuropskih banaka, uključuju-ći Raiff eisen Zenetralbank iz Austrije i švedsku Swedbank. To javno upozorenje prisilit će zapadne banke s poslovnica-ma u Istočnoj Europi da znatno pooštre uvjete kredita na Istoku upravo kada treba učiniti suprotno da bi se spriječio gospo-
 darski kolaps, koji bi prouzročio lančanu reakciju neplaćanja dugova. Zapadne su banke u začaranom krugu.
 Po mojim pouzdanim izvorima iz lon-donskog Cityja, novi problemi banaka u Istočnoj Europi defi nirat će idući val glo-balne fi nancijske krize, koja bi mogla biti još pogubnija od kolapsa američkih ba-naka, što je i izazvao čitavu krizu.
 Kao rezultat Moodyjeva upozorenja zapadnoeuropske će banke, jamačno, postati izbirljive u pružanju pomoći svo-jim poslovnicama. Moodyjevo priopće-nje primjećuje da „bi banke u zemljama podložnima većim sustavnim rizicima mogle očekivati manju potporu“. Isto tako, vlade zapadnoeuropskih zemalja mogle bi donijeti zakone po kojima bi onim bankama što dobivaju državnu pot-poru bilo zabranjeno pomagati inozem-nim poslovnicama. Tako je već s grčkim bankama i grčkom vladom. Rezultat je pogoršanje ionako loše situacije.
 Moguća rizična zaduženja uključu-ju uglavnom talijanske, austrijske, švi-carske, švedske i, vjerovatno, njemačke banke. Kada su zemlje bivšeg Sovjetskog Saveza i Varšavskog pakta proglasile ne-zavisnost ranih ’90-ih, zapadnoeuropske banke požurile su se da jeft ino otkupe glavne banke u većini novonastalih dr-žava. Čim se američka kamatna stopa
 smanjila nakon burzovne krize 2002., isto se dogodilo diljem svijeta. Povoljni krediti tako su doveli i do većeg rizika uzimanja zajma izvan granica i u stra-nim valutama. U Mađarskoj, naprim-jer, švicarske i austrijske banke uvele su stambene hipotekarne kredite izražene u švicarskim francima i s mnogo nižim kamatnim stopama. Jedini je rizik bio u tome da mađarska valuta devalvira: u tom bi slučaju mađarski kućevlasnici morali katkad plaćati dvostruki mjeseč-ni iznos u švicarskim francima. Upravo se to i dogodilo u proteklih 18 mjeseci, jer su zapadne banke i fondovi drastič-no smanjili svoje sumnjive investicije u istočnim zemljama kako bi vratili kapi-tal u svoju domovinu, u kojoj su matič-ne banke imale ozbiljne probleme zbog američke fi nansijske katastrofe.
 Austrija ponovno proživljava situaciju sličnu krizi Vienna Creditanstalta iz 1931. godine, koja se tada lančanom reakcijom proširila na njemačke banke i izazvala u Europi gospodarsku krizu što je trajala do 1933. Na nedavnom sastanku euro-pskih ministara fi nancija u Bruxellesu Austrijanac Josef Proll navodno je zamo-lio svoje kolege za pomoć od 150 milijardi eura za banke Istočne Europe. Austrijske banke same su im posudile 230 milijar-di, što iznosi 70 posto austrijskog BDP-a.
 Krizni udariz Istočne EuropeIdućih mjeseci europske banke suočit će se s posve novim valom gubitaka, koje do danas nije proračunala nijedna zapadnoeuropska vlada za pomoć bankama. Za razliku od gubitaka američkih banaka, kojima je uzrok, u prvom redu, njihova izloženost nekvalitetnim drugorazrednim kreditima za nekretnine i ostalim osiguranim zajmovima, problemi zapadnoeuropskih banaka, posebice u Austriji, Švicarskoj i, možda, Švedskoj, potječu od golemog broja zajmova što su ih davale klijentima iz Istočne Europe od 2002. do 2007., kada su kamate bile vrlo niske
 F. William Engdahl, američki ekonomisti geopolitičar, pisac kultnih bestselera„Stoljeće rata“ i „Stoljeće rata 2“
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It can be said that East European prob-lems, which are currently the most ob-
 vious ones, indirectly resulted from very open monetary policy that the Federal Reserves conducted in period from 2002 to 2006 when they were chaired by Alan Greenspan.
 Th e risk of east European debts is evi-dent in time when global economic re-cession in Eastern and Western Europe forces western banks to withdraw refu-sing to renew the loans and to “extend” the loans, leaving thereby thousands of clients with unpaid debts. Th e size of forthcoming east European crisis casts to a shadow everything that has happened so far. In the coming weeks, it will result in radically new view of overall issue of the nationalization of banks, regardless of how high hopes of the politicians of any political parties are.
 Moody‘s Rating Service has just anno-unced that this could jeopardize those European banks that are mostly orien-ted towards Eastern Europe. Th e report states that the value of Euro dropped in relation to dollar in the last two and a half months. Th e report particularly pointed out East European banks ow-ned by Western European banks, inclu-ding also Raiff eisen Zentralbank from Austria and Swedish Swedbank. Th is
 public warning will force western banks that have branches in Eastern Europe to tighten signifi cantly the conditions for granting loans in the East just when they should do the opposite to prevent economic collapse which would cause chain reaction of default in paying debts. Th erefore, western banks fi nd themsel-ves in vicious circle.
 Based on my reliable sources from London City, new problems of the banks in Eastern Europe will defi ne the next wave of global fi nancial crisis, which co-uld be much more dangerous than the collapse of American banks that caused the entire crisis in the fi rst place.
 As a result of Moody’s warning, western European banks will defi nitely become selective in providing support to their branches. Moody’s report also notices, “Th e banks could, in the countries sub-ject to higher systemic risks, expect lower support”. Simultaneously, the govern-ment of western European countries co-uld pass the laws, which would prohibit those banks obtaining government sup-port to help foreign branches. It already happened with Greek banks and Greek government. Th is resulted in worsening of an already bad situation.
 Th e possible risky borrowings include mostly Italian, Austrian, Swiss, Swedish,
 and probably German banks. When the countries of former Soviet Union and Warsaw Pact declared independence in the early ’90s, western European banks hurried to acquire cheaply main banks in majority of newly founded states. When the American interest rate declined aft er stock exchange crisis in 2002, the same happened throughout the world. Loans granted under favorable conditions led to higher risk when taking loans outsi-de the borders and in foreign curren-cies. In Hungary, for example, Swiss and Austrian banks introduced residen-tial mortgage loans expressed in Swiss franks and with lower interest rates. Th e only risk was that if Hungarian curren-cy devaluates the Hungarian homeow-ners would have to pay double monthly amount in Swiss franks. Th is happened in the past 18 months, since western banks and funds drastically decreased their doubtful investments in eastern countries for the purpose of returning the capital to their countries where pa-rent banks had serious problems due to American fi nancial disaster.
 Austria is experiencing again a si-tuation similar to the crisis of Vienna Creditanstalt that had happened in 1931, and spread by chain reaction to German banks causing economic crisis
 Crisis Impact Coming from Eastern EuropeDuring the following months, the European banks will be faced withcompletely new wave of losses, which none of the western European governments has calculated for support to the banks so far. Contraryto losses that the banks from the United States had primarily due to their exposure to non-performing subprime mortgage loans and other insured loans, the problems of the western European banks, particularly those from Austria, Switzerland and maybe Sweden result from the enormous number of loans granted to clients coming from eastern Europe in period from 2002 to 2007when the interest rates were very low
 F. William Engdahl, an American economistand geopolitician, a writer of bestsellers“A Century of War” and “A Century of War II”
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Najveća od njih, Bank Austria, i sama vlasništvo talijanskoga Unicredita, skupa s njemačkom HypoVereinsbank, suočena je, kako navodi bečki tisak, s „monetarnim Staljingradom“ zbog svojih kredita na is-toku. Gorkom povijesnom ironijom, Bank Austria kupila je Vienna Creditanstalt u valu fuzije proteklih godina.
 Prema procjenama objavljenim u beč-kom fi nancijskom tisku, samo 10 posto austrijskih nepodmirenih kredita na Istoku idućih mjeseci „prouzročilo bi kolaps austrijskog fi nancijskog susta-va“. Europska Banka za obnovu i razvoj (EBRD) u Londonu predviđa da će du-govanja na Istoku premašiti 10 posto, a „mogu dostići i 20 posto“.
 Jedan od najuočljivijih aspekata sa-dašnje krize, koja se prvi put pojavila ljeti 2007., jest sve očitija nesposobnost vodećih fi nancijskih ministara i banka-ra, od Washingtona, preko Bruxellesa do Pariza, Frankfurta i Berlina, da se odluč-no suoče s njom.
 Londonski ured američke investicijske banke Morgan Stanley objavio je izvješće u kojem se procjenjuje cjelokupno istoč-noeuropsko dugovanje zapadnoeurops-kim bankama. Po njemu, Istočna Europa posudila je ukupno više od 1,7 bilijuna dolara od, uglavnom, zapadnoeuropskih banaka. Većinom kratkoročne pozajmi-ce na manje od godinu dana. Tijekom 2009. istočne zemlje moraju otplatiti oko 400 milijardi dolara, što je 33 posto regionalnog BDP-a. S produbljivanjem globalne recesije šanse su iz dana u dan slabije. Sada zapadne banke odbijaju produljiti te kredite, jer su pod politič-kim i fi nancijskim pritiskom u svojim zemljama. Izvor silnih dobiti sad se za-tvorio uz tresak.
 Čak je i Rusija, koja je do prije godinu dana imala više od 600 milijardi dolara devinih rezervi, sada u teškoj situaciji. Velika ruska poduzeća moraju ove go-dine otplatiti, ili obnoviti, kredit od 500 milijardi dolara. Rusija je potrošila 36 posto svojih deviznih rezervi od kolo-voza štiteći rublju.
 U Poljskoj je 60 posto hipotekarnih kredita u švicarskim francima. Poljski zlot upravo je devalvirao za polovicu u odnosu na švicarski franak. Mađarska, balkanske i baltičke zemlje te Ukrajina prolaze kroz sličnu krizu. Ovaj čin za-jedničke ludosti i kreditora i klijenata poklapa se s američkom propasti bana-ka. Gotovo sve istočnoeuropske kredite drži Zapadna Europa, posebice austrijske, švedske, grčke, talijanske i belgijske ban-
 ke. Europski račun ili nevjerovatnih 74 posto od cjelokupnih 4,9 bilijuna dolara portfelja kredita izlazi na tržište. Pet su puta više izloženi ovoj krizi od američ-kih i japanskih banaka, a prema MMF-u, izloženiji su 50 posto.
 Bilo da je riječ o mjesecima ili samo tjednima, eurospki financijski sustav sada je pred najvećim ispitom. Situacija je vrlo loša, jer kad su kasnih ’90-ih od-ređena pravila, vlade se nisu mogle do-govoriti i predati cjelokupnu nacionalnu centralnobankovnu moć novoj ECB. Kao rezultat toga, već na ovom prvom ispitu u slučaju sustavne krize, pokazalo se da ECB nije sposobna postupiti na isti način kao, recimo, Federalne rezerve, i odigrati ulogu zajmodavca u slučaju krajnje nuž-de, ili opskrbiti tržište prijeko potrebnim sredstvima.
 Po nekim procjenama, europska cen-tralna banka već treba smanjiti kamate na nulu, a zatim priskrbiti fondove na veliko. To zahtijeva geopolitika - nje-mačko-nizozemski veto i Maastrichtski ugovor. EBRD procjenjuje da Istočna Europa treba najmanje 400 milijardi dolara pomoći za pokrivanje dugova i obnovu kreditnog sustava.
 Europske vlade samo pogoršavaju situ-aciju. Neke vrše pritisak na svoje banke da se povuku, uskraćujući pomoć u Istočnoj Europi. Atena je naredila grčkim banka-ma da se povuku s Balkana. Potrebne svo-te premašuju granice MMF-a, što je već odbacilo Mađarsku, Ukrajinu, Latviju, Bjelorusiju, Island i Pakistan - uskoro i Tursku - i brzo crpi svojih 155 milijardi dolara rezerve, prodajući rezerve zlata za gotovinu.
 Nedavno je MMf dao 16 milijardi dolara pomoći Ukrajini. Ta zemlja - s 12 posto defi cita BDP-a nakon pada cijene čelika - ne može ispuniti obveze dugovanja i osta-vlja Unicredit, Raiff eisen i ING, suočene s propašću. Guverner litavske središnje banke proglasio je svoje gospodarstvo „klinički mrtvim“ budući da se u četvr-tom kvartalu smanjilo za 5 posto.
 Možda je najalarmantnije to što insti-tucije EU nemaju način za suočavanje s ovim problemima. Onoga dana kada odluče ne pružiti pomoć jednoj od ovih zemalja, dogodit će se teška kriza, a za-raza će se proširiti u EU.
 Za sada je sasvim jasno da, iz sebičnih političkih razloga, Berlin neće spasiti Irsku, Španjolsku, Grčku ili Portugal, premda su i te zemlje suočene s kreditnim kolapsom i sve većim dugovima. Berlin, istovreme-no, neće spašavati ni Italiju ■
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in Europe that lasted until 1933. Josef Proll from Austria allegedly asked its colleagues for the support of EUR 150 billion to the banks of Eastern Europe at the meeting of the Ministers of Finance that has been held recently in Brussels. Austrian banks borrowed to them the amount of EUR 230 billion which ma-kes up 70% of Austrian GDP. Th e lar-gest among them, Bank Austria, owned by Italian Unicredito, along with the German HypoVereinsbank, is facing “monetary Stalingrad” as stated by Vienna press, due to its loans granted in the East. Th e historical irony is that the Bank Austria purchased Vienna Creditanstalt in the wave of fusions that occurred in recent past.
 Based on the assessment announ-ced in the Vienna fi nancial newspaper, only 10% of Austrian outstanding loans in the East “would cause the collapse of the Austrian fi nancial system” during following months. Th e European Bank for Reconstruction and Development (EBRD) in London forecasted that in-debtedness of the East will exceed 10% and that “it may also reach 20%”.
 One of the most noted aspects of the current crisis that has appeared for the fi rst time in the summer of 2007 is an obvious incapability of leading fi nancial ministers and bankers, from Washington through Brussels to Paris, Frankfurt, and Berlin, to deal with it decisively.
 London offi ce of the American in-vestment bank Morgan Stanley pub-lished report in which it estimates the amount of overall east European debt to western European banks. In its opinion, Eastern Europe has borrowed more than USD 1.7 trillion mostly from western European banks. Th ese are mostly shor-t-term borrowings for less than a year. During 2009, eastern countries must repay approximately USD 400 billion, which makes up 33% of regional GDP. With deepening of global recession, the chances are getting weaker every day. Western banks are currently refusing to extend such loans, since they are under political and fi nancial pressure in their countries. Th e source of immense inco-me has slammed its door.
 Even Russia, which had more than USD 600 billion foreign-currency reserves a year ago, has found itself in very diffi cult situation. Big Russian companies must repay, or extend a loan of USD 500 bil-lion dollars this year. Russia has already spent 36% of its foreign currency reserves since August protecting its ruble.
 In Poland, 60% of mortgage loans are in Swiss franks. Poland currency, zloty, has just devalued by half in re-lation to Swiss frank. Hungary, Balkan counties and Baltic countries, as well as Ukraine are going through similar crisis. Th is mutual foolish act of both creditors and clients corresponds to the collapse of American banks. Almost all east European loans are held by western European banks, particularly by banks coming from Austria, Sweden, Greece, Italy and Belgium. European account or incredibly 74% of total USD 4.9 tril-lion-loan portfolio is on the market. Th ese banks are exposed to this cri-sis fi ve times more than banks in the
 United States and Japanese banks, and according to IMF, their exposure amo-unts to 50%.
 European fi nancial system is currently facing the biggest exam whether it will last for months or only weeks. Th e situ-ation is very bad, since, when the rules were set in late ’90s, the governments could not agree among themselves to give entire national central bank power to the new ECB. As a result, it has tur-ned out that ECB, during the fi rst exam in case of systemic crisis, is not capable to act in the same way as for example, the Federal Reserves did, and it could not play the role of the lender of the last resort or provide necessary funds to the market.
 According to some estimates, the European Central Bank should already reduce interest rates to zero, and than sup-ply funds wholesale. Geopolitics requires it – German and the Netherlands’ veto and Maastricht Treaty. EBRD estimates that Eastern Europe would require at least USD 400 billion of aid to pay the debts and restore credit system.
 European governments only deteriorate the situation. Some of them make pressure on their banks to leave, refusing to pro-vide support to Eastern Europe. Athens ordered Greek banks to withdraw from the Balkans. Required amounts exceed the limits of IMF, which has already re-jected Hungary, Ukraine, Latvia, Belarus, Island and Pakistan – soon Turkey as well – and it drains very fast its USD 155 billion of reserves selling the reserves of gold for cash.
 Recently, IMF has provided support in the amount of USD 16 billion to Ukraine. Th at country, with 12% of defi cit of GDP aft er the fall of the steel price, cannot meet its debt obligations and leaves Unicredito, Raiff eisen, and ING to cope with disas-ter. Th e governor of Lithuanian Central Bank declared that its economy is “clini-cally dead” since it decreased by 5% in the fourth quarter.
 Th e most alarming is that EU instituti-ons do not know how to deal with these problems. When they decide to terminate the support to one of these countries, a severe crisis will occur and that disease will spread throughout EU.
 Currently, it is clear that due to selfi sh political reasons, Berlin will not save Ireland, Spain, Greece or Portugal, althou-gh those countries are also facing credit collapse and larger debts. Simultaneously, Berlin will not save even Italy ■
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Kako preživjeti krizu?
 Iz kriza pada cijena nekretnina u SAD razvila se globalna fi nansijska kriza, koja produbljuje privrednu recesiju u pri-
 vrednu krizu, samo što većina ljudi nije svjesna toga. Kao kad bi klizali niz brdo, gdje na početku ne vidimo ni nagib ni du-binu brda. Na toj početnoj tačci je u ovom momentu svjetska privreda, uključujući Sloveniju. Put nadolje se ne može zaus-taviti, a želja nam je , da se upoznamo sa njom, jer ćemo samo na taj način ublažiti njene posledice.
 Autora knjige je kod pisanja vodila svijest, da su kako fi nansijska kriza tako i dolazeća privredna recesija nedo-voljno poznati i često pogrešno objašnjavani. Knjiga je zbog toga namijenjena čitaocu, da bi se što bolje pripremio na krizu i uspješno se uhvatio u koštac sa njenim posledica-ma. Knjiga je namijenjena nosiocima odlučivanja, kao što su vlada i fi nansijski autoriteti, rukovodeći u fi nansijskim ustanovama i privrednim društvima realnog sektora, kao i stanovniku, koji mora u pooštrenoj ekonomskoj situaciji odlučiti o tome, na koji način podjeliti dohodak i u kom obliku „držati“ ušteđevinu. U njoj bi trebao naći konkretne odgovore ministar, menadžer preduzeća ili fi nansijske usta-nove ali i građanin.
 Sadržajno je knjiga podijeljena na četiri dijela. U uvodu je prikazan položaj u svjetskoj i slovenačkoj privredi, data je ta-kođe kratkoročna prognoza razvoja, koji neće biti povoljan.
 U prvom dijelu knjige su dati širi ekonomsko-teoretski razlozi koji su doveli do sadašnje krize.
 Drugi dio opisuje krizu pada cijena nekretnina i fi nansij-sku krizu u svijetu i njen uticaj na recesiju u realnom sek-toru, opisuje razloge za krizu, prepoznaje krivce, predstavlja predloge za njeno rješenje i šire implikacije krize za uređenje svjetskog fi nansijskog sektora i privrede.
 Treći dio govori o uticaju globalne krize na slovenački fi nan-sijski i realni sektor privrede i na stanovništvo Slovenije te predlaže mjere za sprečavanje ili barem ublažavanje njenih posledica. Najprije su ocijenjeni eksterni uticaji i domaći či-nioci, koji će uticati u sljedećim mjesecima i godinama na djelovanje slovenačkog fi nansijskog i realnog sektora pri-vrede. Potom su dati konkretni prijedlozi, na koji način se odazvati na krizu na makro nivou (vlada, centralna banka i druge kontrolne fi nansijske ustanove), na nivou preduzeća i fi nansijskih društava, i na koji način treba da se stanovništvo što bolje prilagodi krizi kod odlučivanja o stvaranju i podje-
 li dohotka i prije svega kod raspoređivanja ušteđevine, od-nosno imovine. U okviru dolazeće krize su ocijenjeni koali-cioni ugovori nove vlade (kao u suštini njene srednjeročne strategije) i odgovarajuća kadrovska rješenja, kako bi u što većoj mjeri uspješno odgovorila na izazove krize. Takođe su predložene neophodne mjere ekonomske politike, koje bi ublažile neugodne posledice krize za slovenački poslovni i privatni svijet.
 Završni, četvrti dio knjige govori o širim implikacijama dolazeće krize u svijetu i kod nas te prije svega o mogućim putevima rješavanja krize u svijetu. Govori o tome šta nas čeka. Predstavljene su ideje o postavljenju novog globalnog fi nansijskog sistema i načina privređivanja, a takođe je pred-loženo, kakav treba da bude odgovor Slovenije: vlade, fi nan-sijskih autoriteta, fi nansijskog i privrednog društva i njenog stanovništva.
 VLADINA I BANKARSKA PODRŠKA PRIVREDIKod izbora mjera vladine politike smo u dilemi: da li da pod-stičemo agregatnu fi nansijsku tražnju za oživljavanje aktiv-nosti ili da podstičemo ponudu. Ako se odlučimo za prvo, još uvijek se javlja pitanje, kolika treba da su podsticanja preko automatskih stabilizatora veće socijalne podrške, koliko pod-sticati preko neposrednog državnog investiranja u aktivnost. Ako se odlučimo za poslednje, javlja se pitanje, u koje sektore ulagati. Svakako u one, koji brzo podstaknu aktivnost i imaju veliki i multiplikacioni efekat na nju. U tom svijetlu je aktuel-no upoređenje: vojni izdaci zamjenjuju se sa nekim prioritet-nim investicijama u infrastrukturu (kao što je novi mol Luke Koper, željeznice, elektrane), te u socijalu i životnu sredinu. Nijesu neophodni samo proizvodni kapaciteti, možemo in-vestirati i u nove uslužne kapacitete (na primjer izgradnju domova za ostarjele, studentske domove, škole, bolnice ili univerzitetske biblioteke).
 Finansijski sektor bi obavljao svoju funkciju podržava-nja privrede:
 sa povoljnim kamatnim stopama, ■sa obezbjeđivanjem likvidnosti, ■sa vraćanjem povjerenja potrošač ■(neograničena garancija za depozite),sa prepoznavanjem sumnjivih ulaganja i njihovog ■izdvajanja iz tekućeg djelovanja.
 (O NASTANKU I CILJEVIMA KNJIGE) - U knjizi je prikazana globalna fi nansijska i realna kriza, njen dosadašnji razvoj i prognoza budućeg razvoja te njeni efekti na slovenačku privredu, fi nansijski sektor i stanovništvo Slovenije. Cilj knjige je upoznati slovenačko društvo, predstavnike realnog i fi nansijskog sektora privrede i stanovništvo sa dolazećim neugodnim fi nansijskim trendovima i pripremiti ih na njih, kako bi sa odgovarajućim konkretnim prilagođavanjima u što većoj mjeri izbjegli njene neprijatne poslediceProf. dr Franjo Štiblar, član Savjeta CBCG
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The global fi nancial crisis originated from the US subprime mortgage crisis, which in turn deepens the economic reces-
 sion and translates it into the economic crisis, but the problem is that most people are not aware of this. It is like you are sliding down the hill where at fi rst you do not see either the slope or the depth. Th is starting point is where the world economy is right now, the Slovenian economy as well. Th e slide down the hill cannot be prevented, but we want to be aware of the crisis as it is the only way to mitigate its eff ects.
 When writing this book the author was led by his awar-eness that both the fi nancial crisis and the upcoming eco-nomic recession are insuffi ciently acknowledged and oft en misinterpreted. Th e book is, therefore, intended for readers so that they can prepare for the crisis and successfully deal with its consequences. Th e book is also intended for policy makers such as the government and fi nancial authorities, managers in fi nancial institutions and real sector companies, but also for every citizen whom the rigid economic condi-tions will make decide how to divide their income and the form in which to hold their savings. Th e concrete answers must be found by a minister, a corporate or fi nancial insti-tution manager, but also an ordinary citizen.
 Th e content in the book is divided in four sections. Th e in-troduction shows the status of the global and the Slovenian economies and also a short-term growth forecast which will not be favourable.
 Th e fi rst part gives wider economic-theoretic reasons that have brought about the current crisis.
 Th e second part describes the subprime crisis and the global fi nancial crisis, as well as the latter’s eff ects on the real sector recession, then describes the reasons that have led to the crisis, identifi es the culprits, and proposes the so-lutions and far-reaching crisis implications for the regula-tion of the global fi nancial sector and economy.
 Th e third part discusses the impact of the global crisis on the Slovenian fi nancial and real sectors and households, but it also proposes measures to prevent or at least mitigate its eff ects. First it gives the assessment of external eff ects and the local factors that will aff ect the Slovenian fi nancial and real sector activities in the months and years to come. It follows with concrete proposals for the crisis response at the macro le-vel (government, central bank and other fi nancial supervisory
 authorities), corporate and fi nancial institution levels, and the best possible manner for private citizens to adjust to the crisis in deciding on the creation and dividing of their income, pri-marily the allocation of their savings and/or property. In the context of the upcoming crisis, the book assesses the coalition agreements of the new government (practically as its mediu-m-term strategy) and the relevant personnel solutions called for ensuring a successful response to the crisis challenges. It then proposes necessary economic policy measures as a buf-fer for the unpleasant crisis eff ects on the Slovenian business environment and private individuals.
 Th e fi nal part speaks of wider crisis implications in the world and in our country, primarily of possible ways to deal with the global crisis. Th is part discusses what we are about to deal with. It also presents some ideas of establishing a new global fi nancial system and economy and what the Slovenia’s response should be (its government, fi nancial authorities, fi nancial and economic sectors, and private citizens).
 GOVERNMENT AND BANK SUPPORT TO THE ECONOMYWhen it comes to the government policy measures there is a dilemma whether to foster aggregate fi nancial demand for the revival of industries or to encourage the supply. Should we opt for the fi rst option, this still begs the question of how big sho-uld be the incentives of automatic stabilization through incre-ased social support and direct government investments in in-dustries? In case of going with the second option, this creates another dilemma of the choice of industry to invest in. Th is would certainly be those whose revival is to be quicker and which are expected to generate multiplication eff ects. Th us, for example, military expenses are replaced by some priority infrastructural investments (such as a new pier at the Port of Koper, railways, power plants) and social and environmental programmes. Production capacities are not the only ones requ-ired, we could also invest in new service facilities (e.g. nursing homes, dormitories, schools or university libraries).
 Th e fi nancial sector would perform its function of sup-porting the economy:
 by off ering more favourable interest rates, ■by providing liquidity, ■by returning the consumers` confi dence (unlimited de- ■posit guarantees),
 How to Survive the Crisis?(ABOUT THE WRITING AND THE PURPOSE OF THE BOOK) – The book gives an overview of the global fi nancial and real crisis, its present, and the forecasts of its future, development and the effects on the Slovenian economy, fi nancial sector and population. The aim of the book is to inform the Slovenian society, representatives of the real and fi nancial sectors and the population about the upcoming adverse fi nancial trends and prepare them for these in order to ensure the appropriate response by making tailor-made adjustments and thus avoid unpleasant consequences of the crisisFranjo Štiblar, CBCG Council member
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Država može da pomaže ne samo opštim smanjenjem poreza, već i poreskim mjerama, koje stimulišu razvoj (radi se o pores-kim olakšicama kod investiranja u opremu i razvoj, povećanu saradnju između industrije i nauke). Država može preduzeći-ma obezbjediti bankarsko kreditiranje i umjesto u vojsku ula-gati u objekte privrednog razvoja.
 Na području radnog zakonodavstva potrebno je fl eksibilni-je tržište radne snage :
 mogućnost smanjenja radne nedjelje sa 40 na 36 časova, ■očuvanje nivoa minimalnih zarada u sadašnjoj krizi, ■lakše zapošljavanje i otpuštanje, ■sistemske inicijative za zapošljavanje mladih u smislu dje- ■limičnog rasterećenja poslodavaca po osnovu doprinosa i dažbina za prve dvije ili tri godine njihovog zaposlenja.
 Na fi skalnom području pak su neophodni:investicione olakšice (već usvojeno), ■garancije za kredite za obveznice banaka, koje se eskontu- ■ju kod ECBprivremeno rasterećenje uplate socijalnih doprinosa, koje ■se mogu nadoknaditi u vrijeme privrednog cvjetanja,garancije za banke prema pozajmicama na međunarod- ■nim tržištima (da mogu barem refi nansirati pozajmice).
 Značajno je smanjenje administrativnih prepreka kako u do-maćoj administraciji tako i kod dobijanja bespovratnih sredsta-va EU („red tape“). Država mora svojim primjerom doprinijeti racionalnoj potrošnji sa ciljem savlađivanja davanja sredstava u razvojna područja i smanjenje budžetskog defi cita.
 Značajno je takođe razmišljanje o oblikovanju nacionalnih šampiona (kao Nicholas Sarkozy za Francusku) odnosno strateš-kih preduzeća, kojima valja pomagati ako upadnu u krizu.
 Pad cijena dionica na berzi je relativno velika opasnost. Može doći do „gubitka postojeće vlasniške strukture“ ili do njene suštinske promjene. Sadašnji vlasnici mogu izgubiti nadu i prodati svoje uloge. A onda će se naći novi domaći ili strani vlasnici imovine, kojima poslovanje neće biti prvi i centralni cilj, već jedino ocjena, da mogu na srednji rok srazmjerno dobro oplemeniti svoja ulaganja. Oni neće biti vlasnici preduzeća, već samo imovine - u takvim slučajevi-ma bi suvereni fond, kakvi su KAD ili SOD, mogli posredo-vati u korist države.
 Za ulog države u opstanak preduzeća postoje dva pitanja: Prvo - U kakvoj je kondiciji preduzeće stupilo u sadašnju
 krizu: koliko je zaduženo, da li može otplaćivati uzete kredite ili ih refi nansirati ? Finansijski svjesna preduzeća su ograniči-la učešće duga prema kapitalu ili dohotku ili prometu i vodila računa da im potraživanja budu veća od obaveza. Prezadužena preduzeća moraju se ili dezinvestirati ili naći partnera, koji će ih dokapitalizovati.
 Drugo - Da li je preduzeće prije krize radilo inventivno, dak-le da li je sposobno da dugoročno preživi? U krizama nastupi faza čišćenja preduzeća. što je dobar momenat za preuzima-nje drugih preduzeća. Događa se bifurkacija: jaki postaju jači, slabi slabiji. Ipak, pretjerana liberalizacija i odbrana od uticaja države u prethodnih nekoliko godina vodila je u menadžerske otkupe sa sopstvenim učešćima, čime su preduzeća kapitalno osiromašila. Preduzećima je oduzet potencijal rasta, a banke su opteretili sa zalaganjem dionica, čija vrijednost sada strmogla-vo pada. Da su taj novac u prošlosti namjenili za preuzimanje uspješnih preduzeća ili programa u inostranstvu, Slovenija bi danas bila pri-vredno jača.
 U dijalogu sa poje-dinim segmentima sta-novništva (penzioneri, radnici, omladina) treba naći moguća rješenja, a ne obećati nešto, što će biti teško ili nemoguće obezbijediti bez dodatnog opterećivanja privrednih subjekata. U takvim pri-likama je obaveza učešća zaposlenih u dobiti prejak zahtjev ■
 DVIJE NEGATIVNE POUKE IZ PRAKSEU SAD stanovnici već godinama troše više nego što tekuće zarade. U vrijeme rastućih cijena di-onica i nepokretnosti to je bilo moguće još i zbog efekta bogatstva („wealth eff ect“), koji znači, da sa rastom vrijednosti imovine stanovnici mogu dio imovine i prodati i trošiti preko redovnih dohoda-ka. Padom cijena nepokretnosti i dionica taj izvor fi nansiranja potrošnje nije više na raspolaganju. Ako je žele očuvati nepromijenjenu, moraju se za-dužiti. Američko stanovništvo je jako zaduženo; moraće se naviknuti opet na stvaranje ušteđevine iz tekućih dohodaka, što će biti u razmjerama re-cesije vrlo teško, jer (će) tekući dohoci padati.U Sloveniji se u poslednje dvije-tri godine uz dr-žavu se i privatni sektor naveliko zaduživao u inostranstvu, kako preduzeća tako i stanov-ništvo, a za jedne i druge kao svoje klijente ban-ke. Slovenački bruto spoljni dug prelazi slovenački godišnji BDP. Neto dug (uzete pozajmice umanje-ne za date pozajmice) čini barem petinu godišnjeg BDP. Još prije četiri godine je Slovenija bila neto povjerilac prema inostranstvu. Takvom negativ-nom porastu zaduženja u inostranstvu je doprin-jelo otvaranje tržišta kapitala, dakle mogučnost ulaganja u bankarske depozite i u strane dioni-ce. Platnobilansni brojevi kazuju, da je veliki dio uzetih pozajmica u inostranstvu iskorišćen za kupovinu stranih dionica - kao da Slovenci zna-ju bolje od davalaca pozajmica, koje strane dio-nice se isplati kupovati. Ako bi stranci znali gdje da ulažu, ulagali bi tamo sami i ne bi pozajmlji-vali novac Slovencima. Tako su novac pozajmili naivnim i neznanim Slovencima, koji su uložili u strane dionice, a sada snose gubitke pada njiho-vih cijena. Apsurd ! Kao da su Slovenci fi nansijski obrazovaniji i informisaniji od Evrope; i dalje, kao da su Evropljani osposobljeniji za tržišta kapitala nego Anglosaksonci, koji su izmislili tržišta kapi-tala i proširili ih.
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by recognizing suspicious investments and removing ■them from current operations .
 Th e state could help not only with overall tax reduction, but also with some development friendly tax schemes (tax benefi ts for investments in equipment and development, better cooperation between industry and science). Th e state could ensure bank lending to companies and invest in eco-nomic facilities instead in the army.
 As for the labour legislation, this will require a more fl e-xible labour market:
 a possibility of reducing the working hours from 40 to ■36 hours/week,the protection of the minimum wage level in the cur- ■rent crisis,easier employment and dismissal, ■systemic initiatives for employing young people by al- ■lowing a partial relief for employers from paying con-tributions and taxes in the fi rst two or three years of employment.
 Th e fi scal area will, however, require:investment facilities (already adopted), ■loan guarantees for bank bonds discounted at the ECB ■rate,temporary suspend social contributions that would be ■subsequently paid at the time of economic boom,guarantees for bank borrowings in international mar- ■kets (at least for loan repayment).
 Substantial red tape reduction both in the local adminis-tration and when applying for EU grants. Th e government must set an example in rational public spending with a view to providing funds in developing areas and reducing the fi scal defi cit.
 It is also valuable to consider creating national champi-ons (as Nicholas Sarkozy did in France), that is, strategic companies to be provided with the state aid should they fall into crisis.
 A fall in share prices on the stock exchange is a relative-ly big threat. Th is could lead to a “loss of the existing ow-nership structure” or its essential change. Current owners could lose hope and sell their stakes. Th en some new local or foreign owners would come, to whom the business itself will not be the primary and central goal; the only relevant guidance would be their opinion that the return on their investment could be proportionally substantial in the me-dium term. Th ey will not be the owners of the company but the property - in such cases, sovereign funds such as KAD or SOD could intermediate in favour of the state.
 For a state’s stake in a company’s survival there are two questions:
 Th e fi rst - in what condition was the company when it entered the crisis: how much indebted, will it be able to re-pay or refi nance loans? Financially conscious companies have limited the share of debt to equity/income/turnover ratio and have been careful in making their receivables hi-gher than their payables. Overindebted companies must be either disinvested or they must fi nd a new partner that will increase their capital.
 Th e second – were the company’s operations innovative before the crisis and thus capable to survive in the long run? In crises there is a company cleaning phase, which is a good moment to take over other companies. It comes to bifurcation: the strong
 become stronger and the weak become weaker. However, over-liberalization and defending from the state’s infl uence in the pre-vious few years resulted in managerial buy-backs which have made companies poor in capital. Companies were deprived of growth potential and banks were burdened by pledged shares whose value now plummets. Had they allocated those funds for taking over successful companies or for international projects in the past, Slovenia would now be economically stronger.
 Possible solutions should be sought in a dialogues with certain segments of the society (retirees, workers, young people) and not promise something which will be diffi cult or even impossible to provide without putting additional burden on corporate entities. In such a situation, the ob-ligation of employees to participate in profi t-sharing plans is too requiring ■
 TWO NEGATIVE LESSONS FROM PRACTISEFor years the US citizens have been spending more than they have earned. At the time of the growing share and housing prices this was possible also due to the wealth eff ect, which means that the growing property value allows households to sell a part of their property and spend more money than they earn. With the fall in housing and share prices this source of fi nancing spending is no longer available. If they want to maintain the same level of spending, they need to borrow money. Th e American citizens are heavily indebted; once again they will have to get used to save a portion of their current income, which will be very diffi cult during recession because current incomes will decline. In Slovenia, the state, as well as the private sector (both companies and households), borrowed heavily from abroad in the past two to three years, and the banks borrowed for the both sectors. Slovenia’s gross external debt exceeds its annual GDP. Th e net debt (borrowings less loans) makes at least one fi ft h of the annual GDP. It was only four years ago that Slovenia was net foreign creditor. What contributed to the negative increase in foreign borrowing was the opening of the capital markets, therefore, the opportunity to invest in banking deposits and foreign shares. Th e balance of payment fi gures show that a large portion of foreign borrowings was used for the purchase of foreign shares – as if the Slovenians know better than the lenders which foreign shares are more profi table. If foreigners knew where to invest their money, they would have invested it themselves and not lend money to the Slovenians. So they borrowed money to the naïve and ignorant Slovenians who invested in foreign shares and now incur losses due to the falling prices. Absurd! As if the Slovenians are fi nancially more educated and informed than the Europeans, or as if the Europeans are better investors in capital markets than the Anglo-Saxons who invented the capital market and expanded it.
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Nakon decenije vrlo visokih stopa rasta, ruska privreda je krajem prošle godine ušla u fazu značajnog uspora-
 vanja u uslovima globalne fi nansijske krize, što postavlja nove izazove za ekonomsku politiku. Zahvaljujući visokim cijenama naft e, povoljnom međunarodnom ekonomskom okruženju i opravdano konzervativnoj fi skalnoj politici, ruska privreda je tokom perioda 1999-2007 rasla po impresivnoj prosječnoj godišnjoj stopi od 7%, da bi u prvoj polovini 2008. godine dostigla stopu rasta od 8.1%. Ovaj brzi, kratkoročni rast je prevazilazio dugoročni potencijalni rast (koji se pro-cenjuje na 6-7%): ubrzavanje infl acije, pad nezaposlenosti na veoma nizak nivo, skoro potpuna iskorišćenost kapaci-teta privrede i dvocifreni rast realnih plata koji je značaj-no prevazilazio rast produktivnosti bili su jasni pokazatelji „pregrijane“ privrede čija je zahuktala privredna aktivnost sve više udarala u ograničenja na strani ponude, uklju-čujući ozbiljna uska grla u oblasti infrastrukture.
 Snažni makroekonomski fundamenti su djelimično u po-četku poštedjeli rusku privredu i ograničili uticaj globalne krize. Zahvaljujući niskom nivou spoljnjeg duga, velikim, dvostrukim viškovima (fi skalni i onaj na računu spoljnjih tekućih transakcija), ogromnim međunarodnim fi nansij-skim rezervama i povoljnom komercijalnom rejtingu, strani investitori su do sredine 2008. godine smatrali Rusiju „ostr-vom sigurnosti“ prilično „odvojenom“ od uzburkanog glo-
 balnog fi nansijskog okruženja. Neto priliv kapitala je 2007. godine dostigao rekordne $83 milijarde.
 Analiza rane fazeruske fi nansijske krizeNakon decenije visokih stopa rasta, ruska privreda je ušla u fazu značajnog usporavanja u uslovima globalne fi nansijske krize¹. Snažne makroekonomske osnove čine Rusiju spremnijom od puno zemalja da se suoči sa ovim novim privrednim izazovom. Međutim, strukturna ograničenja i visoka izvozna zavisnost od cijene nafte je čine ranjivom na neizbežne udare krize. Kvalitetna fi skalna politika i značajne fi nansijske rezerve akumulirane tokom protekle decenije su obezbijedile jaku startnu poziciju, što je do sada zaštitilo privredu od dubljih posljedica krize. Takođe, ukupni odgovor ekonomske politike na novonastalu situaciju je do sada bio prilično brz, masivan po obimu i relativno koordiniran, što je pomoglo da se ograniči početni udar krize. Kratkoročni ciljevi makroekonomske politike moraju biti održanje stabilnosti i olakšanje socijalnog impakta na najsiromašnije slojeve stanovništva, s tim što će biti neophodno fl eksibilno i brzo prilagođavati tekuću ekonomsku politiku novonastalom razvoju događaja u uslovima visoke neizvjesnosti. Međutim, kriza takođe predstavlja priliku da se zemlja suoči sa srednjeročnim i dugoročnim izazovima konkurentnosti, diversifi kacije i reforme bankarskog sektora koji su neophodni za dinamičniji dugoročni rast privrede i životnog standarda. Rusija bi na ovaj način mogla da izađe iz sadašnje krize sa snažnijom osnovom za dugoročni rast vođen rastom produktivnosti. Takođe, bila bi u boljoj poziciji da koristi preimućstva daljeg integrisanja u globalnu privredu
 2004 2005 2006 2007 2008 Q4 2008 Jan-09
 GDP growth, % 7.2 6.4 7.4 8.1 5.6 1.1 -8.8*
 Industrial productiongrowth, y-o-y, % 8 5.1 6.3 6.3 2.1 -6.1 -16
 Fixed capital investmentgrowth, %, y-o-y 13.7 10.9 16.7 21.1 9.8 -2.3 -15.5
 Federal governmentbalance, % GDP 4.3 7.5 7.4 5.5 4 4 13.9
 Inflation (CPI),% change , e-o-p 11.7 10.9 9 11.9 13.3 2.5 2.4
 Current account,billion USD 58.6 84.2 95.6 76.6 98.9 8.1 n/a
 Unemployment, % 8.2 7.6 7.2 6.1 6.3 7.1 8.1
 Memo: Oil prices,Urals (USD/barrel) 34.2 50.4 61.2 69.5 95.1 54.9 44.2
 Reserves (includinggold) billion USD, e-o-p 124.5 182.2 303.7 478.8 427.1 427.1 386.9
 Tabela 1: Glavni makroekonomski indikatori, 2003-09Source: Rosstat, CBR, Ministry of Finance, Bloomberg.* Preliminary estimate by ministry of economy
 Ovaj članak je zasnovan na World Bank’s Russian Economic Report No. (www.worldbank.org/russia) koji je pripremio tim Svjetske banke pod rukovodstvom Željka Bogetića, glavnog ekonomiste Svjetske banke za Rusku federaciju i koordinatora za ekonomsku politiku u predstavništvu banke u Moskvi. Članovi tima su: Karlis Smits, Sergey Ulatov, Stepan Titov, Olga Emelyanova, Annette de Kleine, Victor Sulla i Marco Hernandez.
 Dr. Željko Bogetićkoodrinator Svjetske
 banke za Rusiju
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Aft er a decade of high growth, the global fi nancial crisis has aff ected Russia, posing a new challen-
 ge for macroeconomic policy. On the heals of high oil prices, favorable international environment and pru-dent macroeconomic policies, Russian economy has grown at an impressive 7 percent a year during the decade 1999-2007––and at an overheating 8 percent in the fi rst half of 2008 (table 1). Th is growth exce-eds the long-term potential of the economy (estima-ted in the 6-7 percent range): an upturn in infl ation, a decline in unemployment, a rise in capital utiliza-tion, and real wages signifi cantly outpacing produc-tivity growth all indicated an overheating economy against the backdrop of binding supply (infrastruc-ture) constraints.
 Russia’s strong macroeconomic fundamentals, have partially protected its economy and helped limit the initial impact of the global fi nancial crisis. Th anks to low sovereign external debt, large twin surpluses (fi scal and external current account), one of the worl-d’s largest international reserves, and favorable rating agency assessments, until mid-2008, foreign investors viewed Russia as a “safe heaven,” fairly “decoupled” from worsening global fi nancial environment. By building signifi cant fi scal and reserve cushions relative to most
 other emerging markets, Russia has also managed to delay and limit the impact of the global crisis.
 An Early Analysis of Russia’s Financial CrisisAfter a decade of high growth, the Russian economy is experiencing a slowdown in the wake of the global fi nancial crisis¹. While Russia’s strong short-term macroeconomic fundamentals make it better prepared than many emerging economies to deal with the crisis, its underlying structural weaknesses and high dependence on the price of a single commodity make its impact more pronounced than otherwise. Prudent fi scal management and substantial fi nancial reserves have protected Russia from deeper consequences of this external shock. The government’s policy response so far—swift, comprehensive, and coordinated - has helped limit the impact. Short-term macroeconomic stabilization and cushioning impact on the poor have to be the immediate priorities as the authorities continue to adjust their short-term policy responses to changing economic circumstances. But the crisis also presents an opportunity to address the medium - to longer term challenges of competitiveness, economic diversifi cation, and fi nancial sector modernization which are necessary to boost growth and living standards. This would ensure that Russia emerges from this global crisis with a stronger basis for dynamic, productivity-led growth and is better placed to take advantage of global integration
 Dr. Željko BogetićWorld bank coordinator (CSS) for Russia
 2004 2005 2006 2007 2008 Q4 2008 Jan-09
 GDP growth, % 7.2 6.4 7.4 8.1 5.6 1.1 -8.8*
 Industrial productiongrowth, y-o-y, % 8 5.1 6.3 6.3 2.1 -6.1 -16
 Fixed capital investmentgrowth, %, y-o-y 13.7 10.9 16.7 21.1 9.8 -2.3 -15.5
 Federal governmentbalance, % GDP 4.3 7.5 7.4 5.5 4 4 13.9
 Inflation (CPI),% change , e-o-p 11.7 10.9 9 11.9 13.3 2.5 2.4
 Current account,billion USD 58.6 84.2 95.6 76.6 98.9 8.1 n/a
 Unemployment, % 8.2 7.6 7.2 6.1 6.3 7.1 8.1
 Memo: Oil prices,Urals (USD/barrel) 34.2 50.4 61.2 69.5 95.1 54.9 44.2
 Reserves (includinggold) billion USD, e-o-p 124.5 182.2 303.7 478.8 427.1 427.1 386.9
 Table 1: Main macroeconomic indicators, 2003-09 Source: Rosstat, CBR, Ministry of Finance, Bloomberg.* Preliminary estimate by ministry of economy
 Th is note is based on the World Bank’s Russian Economic Report No. (www.worldbank.org/russia) prepared by a World Bank team led by Zeljko Bogetic,Lead Economist for Russia and PREM Country Sector Coordinator. Th e team members were: Karlis Smits, Sergey Ulatov, Stepan Titov, Olga Emelyanova, Annette de Kleine,Victor Sulla, and Marco Hernandez.
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Ali počev od jula 2008. godine, ruska privreda poči-nje brzo da odražava trendove svjetske recesije. Brzi i donekle neočekivano duboki pad svjetske privredne aktivnosti je prouzrokovao četiri velika, međusobno zavisna spoljna šoka, koji su igrali ključnu ulogu u prenosu globalne krize na Rusiju:
 Prvo, intenziviranje globalne krize je prouzrokovalo ■“iznenadno zaustavljanje” priliva kapitala, a zatim značajan odliv kapitala jer su međunarodni investi-tori počeli da “bježe” sa berzi u kvalitetne i manje ri-zične fi nansijske instrumente širom svijeta, uključu-jući i Rusiju. Drugo, globalna kreditna kriza i ■ pogoršanje među-narodnih uslova fi nansiranja su pogodili ruski ban-karski sistem, koji se našao u krizi likvidnosti upra-vo u vrijeme dospijeća kratkoročnih obaveza otplate prema spoljnjim kreditorima. Treće, ■ duboki pad cijene naft e je počeo da obara viš-kove budžeta i spoljno-trgovinskog računa tekućih transakcija, kao i velike međunarodne fi nansijske re-zerve Rusije. Četvrto, ■ ruska berza je doživjela masivni pad - veći-nom zbog opšteg gubitka povjerenja investitora u svjetske berze i druge rizične fi nansijske instrumente kao i veliki pad cijena naft e - pri čemu je vrijednost kapitalizacije pala za dvije trećine za samo pet mje-seci do novembra 2008. godine.
 Ukupni bruto tokovi kapitala ka zemljama u razvoju su drastično pali u četvrtom kvartalu 2008. godine - za punih 61% u odnosu na isti period 2007. godine. Sa daljim produbljenjem globalne fi nansijske krize i njenim prenosom na realni sektor privrede, Institut za Međunarodne Finansije sada prognozira da će neto priliv kapitala u sve zemlje u razvoju dramatično pasti, od $929 milijardi 2007., zatim na $466 milijar-di 2008. godine, do samo $165 milijardi 2009. godine (Grafi kon 1.1). Kapitalni tokovi u Rusiju su takođe odrazili ove globalne trendove. Ovo znači da će neke zemlje u razvoju vjerovatno naići na značajne teškoće u obezbjeđenju fi nansiranja tokom ove, a vjerovatno i naredne godine.
 Poslednjih mjeseci 2008. godine, svjetski nivo privred-ne aktivnosti, posebno industrijske proizvodnje, je zabilježio pad koji je iznenadio mnoge analitičare. Mjereći industrijskom proizvodnjom, autput je pao punih 5,4% (u poslednjem kvartalu 2008. godine u odnosu na isti kvartal prethodne godine) u zemljama sa visokim dohotkom (Grafi kon 1.2). Industrijska proi-zvodnja je oštro pala u zemljama u razvoju, sa 10%-nog rasta decembra 2007. godine na samo 2,8% u novembru 2008. U Rusiji, industrijska proizvodnja je pala 0,5% u istom periodu, sa dubljim padom od 5,9% u decem-bru 2008. Poređenja radi, industrijska proizvodnja je rasla po stopi 7,4% u maju 2008. godine.
 Cijena sirove naft e je pala sa preko 140$ po barelu jula 2008. godine na svega prosječnih 43.8l$ u januaru 2009, što je u velikoj mjeri opredijelilo pad ruske berze, koja je disproporcionalno (preko 60%) koncentrisana u naft no-gasnom sektoru. Tražnja za naft om u najvećoj privredi svi-jeta, SAD, je pala skoro 6% tokom 2008. godine dok je po-trošnja benzina pala za cijelih 3,3%. Ovo je značajan pad koji se mora odraziti na cijene. Tražnja je pala i u drugim zemljama OECD-a, a nedavno je počela da pada i u nekim zemljama u razvoju, posebno u Aziji. Počev od 1. januara 2009. godine, OPEC je odlučio da smanji proizvodnju naf-te za 2,2 miliona barela na dan, što ukupno čini smanjenje od 4,2 miliona barela na dan (značajno smanjenje). Niska tražnja i postepeni rast ponude su doprinijeli padu cijena sirove naft e od godišnjeg proseka od $97 po barelu 2008. godine na oko $40 po barelu, do sada, 2009. godine, a zatim, kako se očekuje, oko $52,7 po barelu 2010. godine (Grafi kon 1.3-1.4; preliminarni podaci).
 Grafikon 1.1 Bruto tokovi kapitala u zemlje u razvoju i Rusiju padaju sa razvojem krize (Izvori: Dealogic i World Bank)
 Grafikon 1.2 Industrijska proizvodnja je oštro pala u razvijenim i zemljama u razvoju (Izvori: IMF, Datastream Thomson i World Bank)
 Grafikon 1.3: Pad cijene nafte zbog pada tražnje i rasta zaliha uprkos pada proizvodnje (Izvor: World Bank Staff)
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But since July 2008, Russia’s is quickly re-coupling with global recession. Rapid and worse-than-anticipated dete-rioration of the global economy has resulted in four major, related shocks that appear to have transmitted the global crisis to Russia:
 First, the intensifi cation of the global crisis caused ■ a sudden stop and then a reversal in capital fl ows as investors fl ed to quality across world markets, Russia included.Second, the global credit crunch and ■ tightening exter-nal borrowing conditions has aff ected Russia’s banking system, which faces its own liquidity problems against short-term external repayment obligations. Th ird, ■ a sharp drop in the price of oil began to erode Russia’s fi scal and external account surpluses and very large international reserve buff er. Fourth, ■ Russia’s stock market experienced a massive decline - largely refl ecting the global loss of confi dence and the precipitous drop in the price of oil - losing two-thirds of its value in the less than fi ve months to mid-November 2008.
 Total gross capital fl ows to emerging markets plummeted in Q4-2008—down 61 percent over Q4-07. With the deepening spread of the fi nancial crisis to the real sector, the Institute for International Finance projects that net infl ows to emerging markets will shrink dramatically, from $929bn in 2007 and $466bn in 2008 to only $165bn in 2009 (Figure 1.1). Capital fl ows to Russia have refl ected these global trends.
 World economic activity collapsed in the fi nal months of 2008, the depth of the downturn surprising many analysts. Measured by industrial production (IP), output contracted 5.4 percent (y/y, 3-month moving average) in high-income countries as of Nov-2008 - down from a recent peak of 2.9 percent in Oct-2007 (Figure 1.2). IP slowed sharply in deve-loping countries, posting a fraction of the recent high of 10 percent growth in Dec-2007 to 2.8 percent in Nov-2008. In Russia, IP growth contracted 0.5 percent (y/y, 3mma) over the same period, with the contraction deepening to 5.9 per-cent in the fi nal month of the year. Th is compares with a recent high of 7.4 percent growth in May-2008.
 Crude oil prices collapsed from over $140 per bbl in July 2008 to 43.8/bbl average in January 2009, bringing down the Russian stock market, which heavily over-represents oil and gas sector (over 60%) in its capitalization. U.S oil demand fell nearly 6 percent in 2008, with gasoline con-sumption off 3.3 percent. Demand has declined in other OECD countries, and has recently started to fall in some developing countries, notably in Asia. Meanwhile, OPEC agreed to cut production by 2.2 mb/d as of January 1, 2009 bringing total cuts since September to 4.2 mb/d., the largest coordinated cut in a very long time. Going forward, weak demand and rising supplies are expected contribute to a decline in the World Bank’s average crude price forecast from an annual average of $97/bbl in 2008 to mid-$40/bbls range in 2009 and $52.7/bbl in 2010 (Figure 1.3-1.4; prelimi-nary, subject to revision).
 Figure 1.1 Capital flows to emerging markets and Russia shrink with the spread of the crisis (Sources: Dealogic and World Bank)
 Figure 1.2 Activity in both developing and high income countries collapsed in late-2009 (Sources: IMF, Datastream Thomson and World Bank)
 Figure 1.3: Oil prices plunge on faltering demand and rising stocks, despite production cuts (Source: World Bank Staff)
 Figure 1.4: Russia’s stock market collapse and oil prices
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Domaæa tražnja - kljuèna mašina rasta ruske privrede - je oslabilaUsporavanje investicione aktivnosti u prvoj polovini 2008. go-dine je označilo postepeno usporavanje ukupne tražnje. Nakon privrednog buma u prvoj polovini 2008. godine, investicije - sa potrošnjom glavna mašina kratkoročnog rasta - su značajno usporile, većinom zbog slabljenja aktivnosti u državnim korpo-racijama i sektorima rudarstva i minerala. Uska grla, naročito na strani infrastrukture, postepeni rast globalne neizvjesnosti i povjerenja investitora su igrali ulogu u ovom razvoju događaja. Strane direktne investicije su značajno usporile. A kreditna kriza, neizvjesnost i očekivano slabljenje uslova na tržištu radne snage su negativno uticali na rast potrošnje. (Grafi kon 1.5).
 Tržište rada - od pune zaposlenostido visoke nezaposlenosti…Počev od pune privredne zaposlenosti 2008. godi-ne, nezaposlenost u Rusiji je oštro porasla u posljed-njem kvartalu 2008. godine ali su realne plate i da-lje nastavile da pretiču produktivnost. Nezaposlenost je porasla sa 53% u septembru 2008. na procijenjenih 7,7% u decembru 2008. Veliki, radno-intenzivni sek-tori, kao što su građevinarstvo i trgovina su posebno jako pogođeni, što je uzrokovalo kašnjenje postojećih i novih projekata i prilagođavanje oštrijim kredit-nim uslovima, težem dostupu kreditima, neizvjesnoj
 tražnji i, stoga, nižim profi tnim marginama. Takođe, restruktuiranje bankarskog sektora je uzrokovalo pad zaposlenosti visokokvalifi kovane radne snage iz ovog sektora. Uprkos slabljenju uslova na tržištu rada, real-ne plate su nastavile da pretiču produktivnost tokom cijele 2008. godine mada posljednji mesečni podaci iz 2009. godine govore da se ovaj trend preokrenuo (Grafi kon 1.6).
 …sa znaèajnim uticajem na siromaštvoDublja i, po svemu sudeći, duža kriza će vjerovatno imati veliki negativni socijalni uticaj, koji se već osjeća u velikoj mjeri. Uzevši u obzir negativni privredni trend u 2009. godi-ni, procjenjujemo da će broj siromašnih ljudi u Rusiji porasti za oko 2,75 miliona, koristeći nacionalnu liniju siromaštva kao jedinicu mjere, što će eliminisati jedan dio značajnog smanjenja siromaštva koje je Rusija postigla proteklih godi-ne u vrijeme visokog rasta. Ova apsolutna cifra predstavlja stopu siromaštva od oko 15.5% od ukupnog stanovništva Rusije, povećanje od 2,84 procentna poena u odnosu na pred-krizni period 2008. godine. (Grafi kon 1.7).
 I platno-bilansna pozicija se znaèajno pogoršalaSpoljno-trgovinska pozicija na računu tekućih transak-cija, isključujući prihode od naft e i gasa, nastavlja da se pogoršava. Ovaj pokazatelj predstavlja bolju mjeru tekućih transakcija, jer isključuje veoma nestabilne prihode od naft e i gasa koji zavise od velikih kolebanja cijena ovih izvoznih sirovina. Stoga, račun spoljnih transakcije nije u plusu nego u minusu i pogoršava se već duže vrijeme, djelimično kao rezultat donedavne apresijacije rublje (1.8).
 Grafikon 1.5. Izvori rasta ruske privredena strani tražnje, 2007-2009 (kvartalno, % promena)Izvor: World Bank decomposition and estimates based on Rosstat data.* World Bank staff projected estimate.
 Grafikon 1.7: Broj siromašnih u Rusiji,prije (procijenjeno) i poslije krize (u milionima)
 Grafikon 1.6. Produktivnost rada i rast realnih plata, 2005-2008 (%)Izvor: Rosstat and World Bank staff estimates.* Labor productivity growth Jan-June 2008, the real wage growth Jan-September 2008. Note: Labor productivity calculated as output (GDP) per employed person.
 Grafikon 1.4: Cijena nafte i pad ruske berze
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Domestic demand - a key engineof Russia’s growth - has weakenedTh e deceleration of investment growth in the fi rst half of 2008 has marked the beginning of a gradual slowdown in aggre-gate demand, with consumption following suit. Following the boom in the fi rst half of 2008, investment - with consumption, the main driver of short-term growth - slowed signifi cantly, due to state corporations and to extraction industries. Supply constraints and a gradual rise in global uncertainties and as-sociated changes in investment sentiments, international and domestic, played a role in these developments. Foreign direct investments have slowed. And tighter credit conditions and rising uncertainty and weak labor market outlook has adver-sely aff ected consumption growth (fi gure 1.5).
 Labor markets movedfrom full employment to high unemployment ...Starting from full employment as late as September 2008, Russia’s unemployment has shot up sharply in the last quar-ter of 2008, but real wage gains still outpaced productivity. Unemployment rate went up from 5.3 percent in September to an estimated 7.7 percent in December 2008. Large, non-tradable and labor-intensive sectors such as construction and trade were particularly hard hit, delaying the execution of exis-ting and new projects and adjusting to higher borrowing costs, more diffi cult access to credit, uncertain demand, therefore, lower profi t margins. Similarly, the ongoing restructuring in the banking sector has resulted in a rapid increase in the number of “white collar” unemployed. Despite soft ening of the labor market, real wages continued to outpace productivity in 2008 as a whole, although the latest monthly data suggest that this trend is now being reversed (Figure 1.6).
 …with high impact on povertyTh e deeper and more prolonged economic crisis is like-ly to result in a major social impact, already spreading fast. Given the growth outlook for 2009, we estimate that the number of poor people in Russia will likely increase by 2.75 million, using the national poverty line, wiping out part of the gains in reducing poverty of recent years. Th is translates into a headcount poverty rate of 15.5%, an incre-ase of 2.84 percentage points relative to 2008 pre-crisis le-vel. (Figure 1.7).
 And balance of payment position worsened significantlyNon-oil external current account continued to widen. As a better measure of the underlying external trade and ser-vice account developments than the full current account in oil rich countries, non-oil current account defi cit has con-tinued to widen, partly in response to the past appreciation of the ruble (1.8).
 Aft er record infl ows in 2007, Russia has experienced a clas-sic “sudden stop” and, then, reversal in capital infl ows since mid-2008. Moreover, in 2007-2008, capital fl ows became more volatile, and the banking sector experienced a sharp reversal of capital infl ows (fi gure 1.9). Aft er reaching a peak USD84.3 billion in 2007, the account turned to a massive defi cit of about $130 billion in 2008, refl ecting mainly a sud-den reversal in capital infl ows in the third and quarters of 2008. With tightly managed exchange rate, this resulted in a decline in the stock of offi cial reserves from about $600 billion in the summer 2008 to about $383 billion in early February 2009. Two main factors were behind the deteri-
 Figure 1.5. Demand sources of Russia’s real GDP growth by quarter, 2007-2009 (percentage change)Source: World Bank decomposition and estimates based on Rosstat data.* World Bank staff projected estimate.
 Figure 1.7: Number of the Poor (in millions) before and after crisis
 Figure 1.6. Labor productivity and real wage growth, 2005-2008(in percentages) Source: Rosstat and World Bank staff estimates.* Labor productivity growth Jan-June 2008, the real wage growth Jan-September 2008. Note: Labor productivity calculated as output (GDP) per employed person.
 Figure 1.8. Current account balances and the real effective exchange rate (Source: World Bank staff calculations based on Rosstat and CBR data)
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Nakon rekordnog priliva 2007. godine, ruska privreda je bila izložena klasičnom, “iznenadnom stopu” pri-liva kapitala a zatim odlivu od sredine 2008. godine. Takođe, kolebanja tokova kapitala su porasla a bankarski sektor je, posebno, doživio snažan odliv (Grafi kon 1.9). Nakon rekordnog neto priliva kapitala 2007. godine od $84,3 milijarde, došlo je do velikog neto odliva od ci-jelih $130 milijardi 2008. godine, koji je bio koncentri-san u poslednja dva kvartala prošle godine. Ovo, stoga, predstavlja masivni spoljni šok od preko $200 milijardi za privredu čija veličina 2007. mjereno BDP-om ne pre-lazi 1,3 triliona američkih dolara. U uslovima upravlja-nog deviznog kursa i ovakvog odliva kapitala, došlo je, naravno, do pada međunarodnih fi nansijskih rezervi sa oko $600 milijardi prošlog ljeta na oko $380 milijardi u februaru 2009. Dva osnovna faktora su opredijelila ovo pogoršanje na spoljnjem računu kapitalnih transakcija. Prvo, pogoršanje povjerenja investitora je izazvalo pad kapitalnih tokova, uključujući i špekulativne tokove i strane direktne investicije. Drugo, došlo je do promje-ne očekivanja na deviznom tržištu, što je prouzrokovalo likvidaciju fi nansijskih aktiva u rubljama, koje su rani-je strani investitori držali računajući na skoro sigurnu apresijaciju ruske valute.
 Spoljni dug banaka i preduzeæa je brzo porastao… Spoljnji dug ruskog privatnog sektora banaka i pre-duzeća je brzo porastao u prvoj polovini 2008. godi-ne, a ukupni spoljnji dug je porastao za $50,1 milijar-
 du u drugom kvartalu 2008. godine uz porast rizika refi nansiranja. Iako je državni spoljnji dug prilično skroman, privatni dug banaka i korporacija je poras-tao za $37,8 milijardi u drugom kvartalu 2008. godine. Korporativni sektor preduzeća - koji se službeno kla-sifi kuje kao ”javni” ali uključuje preduzeća pod kon-trolom države (kao što je Gazprom) - je odgovoran za najveći dio ukupnog obima ovog duga. I banke i ne-fi nansijska preduzeća su povećale svoj dug, ali je dug nefi nansijskih preduzeća rastao brže. U međuvreme-nu, javni spoljni dug ostaje ograničen. Dok je ukupni udio kratkoročnog spoljnog duga Rusije nizak, zahva-tajući samo 20% ukupnog spoljnog duga, udio krat-koročnog duga privatnih fi nansijskih organizacija je daleko veći, za oko 40%. Visok nivo ovog kratkoroč-nog duga privatnih fi nansijskih organizacija (veći-nom manjih i srednjih banaka koje su pozajmljivale na međunarodnom tržištu), ih je učinio ranjivim na rizik refi nansiranja u uslovima iznenadne promjene povjerenja investitora.
 …a sistemski bankarski rizik ostaje ogranièenUprkos nemalim obavezama za vraćanje kredita upravo u vrijeme loših uslova na svjetskom tržištu i povišenom riziku refi nansiranja, sistemski rizik bankarskog sekto-ra je i dalje ograničen. Rusija je uspješno odoljela teškom periodu tokom dva poslednja kvartala 2008. godine tokom kojih je privredi i bankama dospjelo za plaćanje nekih $100 milijardi. U 2009. godini, ova plaćanja iznose oko $120-140 milijardi i trebalo bi da se servisiraju bez većih pro-blema pod uslovima baznog makroekonomskog scenarija (Grafi kon 1.10). Neki sektori, posebno privatne fi nansijske institucije, će svakako iskusiti probleme sa ovim plaća-njima. Takođe, više cijene refi nansiranja će biti neizbje-žne. Ali i u tim uslovima, sistemski bankarski rizik se čini ograničenim zbog demostrirane odlučnosti (i resursa) dr-žave da podrži sistemski važne banke kao i zbog paketa mjera koje su već donešene u tom pravcu. Nedavna misija Međunarodnog Monetarnog Fonda je zaključila takođe da je sistemski bankarski rizik ograničen.
 Rizik inflacije je pao a rizik nelikvidnosti porastao Kako je rizik nelikvidnosti oštro porastao počev od sep-tembra 2008. godine, tada je Centralna banka odlučno promijenila politiku ka podršci likvidnosti sistema i u cilju
 Grafikon 1.9. Kvartalni neto kapitalni tokovi,u milijardama dolara, 2007–2008 (Izvor: CBR)
 Grafikon 1.10. Otplata kredita ruskog spoljnog duga 2008-10, u milijardama dolara (Izvor: CBR)
 Grafikon 1.8. Bilansi na raèunu tekuæih transakcija i realni efektivni devizni kurs. (Izvor: World Bank staff calculations based on Rosstat and CBR data)
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oration of the capital account. First, changes in investment sentiment triggered a reversal of capital fl ows, including short-term speculative fl ows and FDI. Second, changes in foreign exchange expectations resulted in the unwinding of ruble positions held by foreign investors betting on a con-tinuing ruble appreciation.
 External corporate and banking debt grew rapidly… Russia’s private corporate and banking debt grew ra-pidly in the fi rst half of 2008 and total external debt rose by USD50.1 billion in the second quarter of 2008 and rollover risk has risen. Although the general go-vernment’s external debt remains modest, the priva-te corporate and banking debt increased by USD37.8 billion in the second quarter of 2008. Th e corporate sector - offi cially classifi ed as “private” but including such state-controlled enterprises (such as Gazprom) - accounts for most of the debt stock. In the corpora-te sector, both fi nancial and nonfi nancial institutions have increased their debt stock, but nonfi nancial insti-tutions have increased it more rapidly. Public external debt has moderated. While the overall share of shor-t-term external debt of Russia remains low, accoun-ting for less than 20 percent of total external debt, the share of short-term debt in private fi nancial instituti-ons is signifi cantly higher at around 40 percent. High levels of short-term debt make these private fi nancial institutions, predominantly small and medium-size banks that were able to tap into international capital markets funding, vulnerable to the rollover risk and sudden changes in investment sentiment.
 …but systemic bank risk remains limitedDespite heft y repayment obligations at a time of sharp-ly tighter global credit and higher rollover risk, systemic risk remains limited. Russia’s has successfully weathered a diffi cult period of the last two quarters of 2008 during which some USD100 billion matured. In 2009, these re-payments amount so some $120-140 billion and should be manageable under the baseline economic outlook (Figure 1.10, see below). Certain sectors, especially private fi nan-cial corporations, are likely to face challenges in rolling over their external debt. In addition, higher prices for debt refi nancing are inevitable. Even so, systemic risk to the banking sector appears limited because of the govern-
 ment’s demonstrated resolve to support the systemically important banks and a sizable package of measures taken to date. A recent IMF mission has also concluded that the systemic risk remains limited.
 Inflation risk subsided, liquidity risk increased, and monetary policy loosenedWith liquidity risks rising sharply since September 2008, the central bank moved decisively to support system’s liqu-idity and help restore confi dence. Dramatic worsening of global fi nancial conditions in September 2008 and the liqu-idity crisis caused the central bank to change the past poli-cy course and provide substantial liquidity in its eff orts to alleviate the confi dence crisis and unfreeze the interbank credit market.
 Th ese actions were swift , appropriate, and proportiona-te to the problem at hand. And they helped to temporarily stabilize the fi nancial markets aft er the tumultuous week of 15-19 September. An estimated 400 billion rubles of addi-tional liquidity (USD15 billion or 1.2 percent of GDP) were pumped into the economy in September and October, when the reserve requirements were dropped sharply to 0.5 per-cent. Th is temporarily alleviated the sharp liquidity and confi dence crisis in mid-September, but liquidity pressures continued later in October and prompted the government to take additional measures to ensure the rollover of exter-nal obligations by banks and corporations.
 Figure 1.9. Quarterly net capital flowsin USD billion, 2007–2008 (Source: CBR)
 Figure 1.10. Repayment schedule of Russia’s external debt, in USD billion. (Source: CBR)
 Figure 1.11. Monetary growth and inflation (in percent; monetary growth-left scale; inflation-right scale)Source: CBR; Rosstat; World Bank calculationsNote: 2008 data are as of September.
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vraćanja povjerenja u bankarski sistem. Dramatično po-goršanje uslova likvidnosti u cijelom svijetu u septembru 2008. godine navelo je Centralnu banku Rusije da promijeni dotadašnji kurs monetarne politike, obori kamatne stope i obaveznu rezervu i obezbijedi značajnu dodatnu likvidnost sistemski važnim bankama kako bi smanjila krizu likvid-nosti i deblokirala tržište kredita.
 Ovaj odgovor ekonomske politike je bio brz, u cje-lini posmatrano, adekvatan i proporcionalan veli-čini problema. On je takođe pomogao kratkoročnoj stabilizaciji finansijskog tržišta nakon turbulentne nedjelje 15-19 septembra, 2008. Procijenjeno je da je nekih 400 milijardi rubalja dodatne likvidnosti ($15 milijardi ili 1,2% BDP) „upumpano“ u privredu samo tokom septembra i oktobra kada je obavezna rezerva drastično smanjena na 0,5%. Ovo je donek-le olakšalo krizu likvidnosti i povjerenja sredinom septembra, ali je pritisak nelikvidnosti nastavljen u oktobru i naveo državu da preduzme dopunske mje-re radi obezbjeđenja refinansiranja spoljnjih obliga-cija banaka i preduzeća. Posmatrajući ovu epizodu unazad, ovo su bile, generalno govoreći, opravdane mjere, koje doduše nisu mogle zaustaviti krizu, ali su spriječile dublje pogoršanje finansijske situacije u tom periodu.
 ODGOVOR EKONOMSKE POLITIKEKonsolidovani budžet Rusije je 2008. godine izvršen sa viškom od oko 4% BDP, a budžet za 2009. godinu je upra-vo revidiran sa planskim, visokim defi citom od 8% BDP. Obzirom da je balans rizika drastično pomjeren prema privrednom rastu, fi nansijskom sektoru i realnoj privredi, činjenica da Rusija i dalje posjeduje fi skalne rezerve koje su akumulirane u dva naft na fonda (oko $210 milijardi), Rusija ima fi skalni prostor da dozvoli porast defi cita u 2009. godi-ni da bi olakšala uticaj krize. Dugoročna javna trošenja će, međutim, svakako morati da se prilagođavaju.
 Iako su direktni fi skalni troškovi u najavljenim ankti-kriznim mjerama podnošljivi, kvazi-fi skalni troškovi su puno viši. Očekivani, procijenjeni direktni fi skalni troško-vi koji su planirani do novembra 2008. godine iznosili su samo 190 milijardi rubalja ($7,6 milijardi ili oko 0,58% rus-kog BDP 2007. godine) ali kvazi-fi skalna i uslovna trošenja mogu dostignuti čak 4.639 milijardi rubalja ($185 milijardi
 ili oko 14,7% ruskog BDP 2007. godine (Tabela 2). Ove do-datne obaveze su smanjile fi skalni prostor i zaustavile mno-ge inicijative, posebno velike kapitalne rashode koji ciljaju proširenje infrastrukturnih uskih grla. Međutim, Rusija ima nekih $210 milijardi u dva naft na fonda koji će se dje-limično koristiti za fi nansiranje značajnog defi cita koji je neizbježan 2009. godine.
 IZAZOVI ZA BUDUĆU EKONOMSKU POLITIKUObzirom na dosadašnji razvoj krize i dosadašnji odgo-vor ekonomske politike, postavlja se pitanje “šta dalje”? Koji su sljedeći izazovi na koje ekonomska politika mora obratiti posebnu pažnju u uslovima veoma ozbiljne, glo-balne recesije?
 Prvi kratkoročni izazov je ograničenje uticaja krize likvidnosti na realnu privredu bez gubljenja makroeko-nomske stabilnosti. Ovo neće biti jednostavno. Ali Rusija je danas bolje pripremljena nego bilo kada od početka tranzicije da se suoči sa ovim problemima. Uprkos ne-kim sličnostima sa krizom iz 1998. godine, Rusija danas ima daleko veću privredu sa snažnim makroekonoms-kim osnovama. Dosadašnji odgovor ekonomske politike (obezbjeđenje likvidnosti, podrška bankarskom sektoru i vraćanju kratkoročnih obaveza banaka i preduzeća i pri-mjena niza kvazi-fi skalnih mjera) je do sada bio brz, ma-sivan i, generalno, adekvatan. Ali sa druge strane, sada je jasno da će ova kriza biti i dublja i duža od one iz 1998. godine iz jednostavnog razloga što je svjetska privreda u daleko težoj situaciji.
 Drugi izazov je dugoročne prirode: neophodnost inten-ziviranja napora ka diversifi kaciji privrede, snaženju in-stitucija i fi nansijskog sektora radi obezbjeđenja osnove za dugoročni privredni rast. Izvoz naft e i gasa i dalje čini više od dvije trećine ruskih izvoznih prihoda i više od 15% BDP-a. Ali kriza je razotkrila koliko je ruska privreda zavis-na od cijena naft e i koliko još mora da se uradi na planu di-versifi kacije. Ove i druge strukturne slabosti u bankarskom sektoru čine Rusiju ranjivom na simultane udare visoko ko-relisanih, višestrukih šokova pada cijene naft e, pada tokova kapitala i velikog odliva, kao i na pad povjerenja investito-ra i berze. Stoga će brzina privrednog oporavka zavisiti u velikoj mjeri od toga koliko će doći do vraćanja povjerenja domaćih i stranih investitora. Kriza takođe može kataliti-čki djelovati na nastavak strukturnih reformi ka poboljšanju produktivnosti rada i investicione klime, kao i daljih fi skalnih reformi usmjerenih ka širenju ne-naft ne poreske osnovice. Dalji put u ovom pogledu vodi preko diversifi kacije, preko veće otvorenosti privrede, makroekonomske stabilnosti, veće upotrebe visoke tehnologije i know-how-a i snažnijeg i zdravijeg bankarskog sistema.
 Grafikon 1.11. Inflacija i izvori monetarnog rasta(in percent; monetary growth-left scale; inflation-right scale)Izvor: CBR; Rosstat; World Bank calculationsNote: 2008 data are as of September.
 Fiskalni Kvazi-fiskalni Monetarni Ukupno
 Federalni budžet 190 do 2.839 do 3.029
 od èega: Fond narodnog blagostanja do 700 do 700
 Centralna banka Rusije do 1.800 830 do 2.630
 UKUPNO 190 do 4.639 830 do 5.659
 Ukupno (u mlrd. Dolara) 7,6 do 185,0 33,0 do 225,6
 Tabela 2: Ukupni, fiskalni, kvazi-fiskalni i monetarni troškovi antikriznih mjera (u milijardama rubalja, osim ako nije drugaèije naznaèeno) Izvor: World Bank staff estimates.
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POLICY RESPONSE Russia’s consolidated (general) budget was executed with the strong surplus of about 4 percent of GDP in 2008 and the just revised 2009 budget will result in a signifi cant fi scal defi cit of 8 percent of GDP. Given the balance of ris-ks that has shift ed dramatically toward growth, the fi nan-cial sector, and the real economy, and the fact that Russia has substantial resources accumulated in the two oil funds (about $210 billion), Russia has fi scal space to allow the fi scal defi cit to grow during 2009 in order to cushion the impact of the crisis. Long-term, public expenditures will clearly need to adjust, however, to keep the overall fi scal balance on a long-term sustainable path in case of pro-longed crisis.
 Although the direct fi scal costs of the announced anti-crisis measures so far are manageable, quasi-fi scal costs are much larger. Estimated direct fi scal costs implemen-ted through November 2008 are only 190 billion rubles (USD7.6 billion or about 0.58 percent of Russia’s GDP in 2007) but the quasi-fi scal and contingent costs could reach up to about 4,639 billion rubles (USD185 billion, or about 14.7 percent of Russia’s GDP in 2007) (Table 2). Th ese additional commitments have reduced the fi scal space and halted many important initiatives, especial-ly large capital expenditures to address infrastructure bottlenecks that might be scaled down or postponed. Nevertheless, Russia has some $21 0 billion in oil funds
 reserves that could be used to fi nance a sizeable fi scal defi cit emerging in 2009.POLICY CHALLENGES GOING FORWARDRussia’s fi rst challenge is to limit the overall impact of the crisis on liquidity and the real economy while not lo-sing control of the public fi nances and not letting infl a-tion get out of control. Th is will be a delicate balancing act. But Russia is better prepared today to deal with the-se new challenges than at any time since the beginning of the transition. Despite some similarities with the crisis triggers of 1998, Russia today is a much larger economy with much stronger macroeconomic fundamentals. Its policy response (loosening monetary policy, supporting banking sector and repayment of short-term corporate and fi nancial obligations, and implementing a number of quasi-fi scal measures) so far has been swift , massive, and broadly appropriate.
 Th e second challenge is to intensify the eff orts to diver-sify the economy, strengthen institutions as well as the fi -nancial sector for sustained, long-term growth. Oil and gas exports continue to account for more than two-thirds of Russia’s export revenue and more than 15 percent of GDP.
 But the crisis shows how dependent the Russian economy is on oil prices and how much it needs to diversify and stren-gthen its fi nancial sector for sustained, long-term growth. Despite strong macroeconomic fundamentals, structural weaknesses in the banking sector and a limited economic base make Russia vulnerable to highly correlated, multiple shocks of a decline in oil price, a sudden reversal in capi-tal fl ows, and a drop in the market sentiment and the stock market. Russia’s economic recovery will depend largely on its ability to regain the confi dence of domestic consumers and domestic and foreign investors. Th e crisis can be a catalyst for continuing the structural reforms to improve produc-tivity and the business climate and fi scal reforms to stren-gthen the economy’s non-oil tax base. Th e way forward is diversifi cation through greater openness, greater macroe-conomic stability, more use of cutting-edge technology and knowhow, more foreign direct investments, and a stronger and healthier banking system.
 Th e third challenge is to continue the integration into the global economy, including the acceleration of acces-sion to the WTO. Russia has benefi ted substantially from being more integrated with global markets. Indeed, integ-ration of trade, capital, and fi nance has helped Russia reap important benefi ts during the past decade of rapid econo-mic growth. A key source of investment and growth in the past years has been long-term equity and debt from fore-ign investors. Th e WTO accession can be used as a means towards locking in domestic reforms, ensuring that Russia benefi ts from a rules-based international trading regime, as well as to strengthen Russia’s future integration into the world economy by improving its policies and institutional capacity. Russia’s active participation in the design of the new international fi nancial architecture will solidify its role in global fi nancial markets.
 Th e fourth challenge is to limit the impact of the crisis at the regional level and be vigilant to the emergence of non-payment problems. First, the credit crunch is like-ly to have a negative eff ect on regions that have relied on debt fi nancing and narrow tax bases. Although aggrega-te sub-national debt levels including guarantees are very small for the economy as a whole (currently 527 billion rubles, or approximately 1.5 percent of GDP), the slow-down of economic growth and shortfall in tax revenues will put additional fi scal pressures. Furthermore, for regi-ons that have relied on debt to cover its expenditure gap, the cost of borrowing is likely to increase. Second, in an environment with more limited access to borrowing dif-ferent sectors of economy once again risk an increase in non-payments. In addressing this potential problem, the authorities need to carefully weigh the implications of its policy mix. Although soft ening of budget constraint on the state owned companies (especially utilities) or intro-duction of administrative price controls might seem as an easy solution to minimize the negative social consequen-ces of the economic slowdown, such policy will distort in-centives for enterprises to restructure and use inputs and existing assets more effi ciently.
 A prolonged economic recession in 2009 might require an introduction of a well targeted and struc-tured, fi scal stimulus package to enhance key drivers of sustained economic growth. Th is is the subject of the
 Fiscal Quasi-fiscal Monetary Total
 Federal budget 190 up to 2,839 up to 3,029
 ..o/w National Welfare Fund up to 700 up to 700
 Central Bank of Russia up to 1,800 830 up to 2,630
 TOTAL (in bln rubles) 190 up to 4,639 830 up to 5,659
 Total (in bln USD) 7.6 do 185.0 33.0 do 225.6
 Table 2: Aggregate fiscal, quasi-fiscal and monetary cost and sources of financing of anti-crisis policy measures (in billions of rubles, unless otherwise indicated) Source: World Bank staff estimates.
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Treći izazov je da se nastavi integrisanje u globalnu privredu, uključujući prijem u Svjetsku trgovinsku orga-nizaciju (STO). Rusija je do sada imala značajne koristi od međunarodne trgovine i integrisanih globalnih tržišta. Integracija trgovine, kapitala i fi nansija su pomogle Rusiji da iskoristi ključne dimenzije globalizacije za svoj ubrzani rast protekle decenije. Ustvari, jedan od važnih izvora investici-ja i rasta proteklih deset godina su upravo bile dugoročne akcijske i obligacijske investicije stranih investitora. Možda najvažnije, prijem u STO može služiti kao institucionalni mehanizam kojim se ove koristi mogu konsolidovati na dugi rok, a i da se zaštite domaće reforme i obezbijedi stabilniji režim spoljne trgovine zasnovan na međunarodnim pravi-lima. Rusija je najveća zemlja svijeta koja nije članica STO. Takođe, aktivno učešće Rusije u dizajnu nove međunarod-ne fi nansijske arhitekture će pomoći i njenim ambicijama da konsoliduje i unaprijedi svoju ulogu u međunarodnom fi nansijskom sistemu i tržištu.
 Četvrti izazov je ograničiti impakt krize na regionalnom nivou i pratiti evoluciju problema nevraćanja kredita i kašnjenja u plaćanjima preduzeća i banaka. Nedostatak likvidnosti će imati negativan uticaj na regione Rusije koji se oslanjaju na relativno uske poreske osnovice i podršku i pozajmice od Federacije. Iako je ukupni nivo regional-nog javnog duga, uključujući i garancije, veoma mali u odnosu na privredu kao cjelinu (trenutno nekih 527 mili-jardi rubalja ili oko 1,5% BDP-a), usporavanje privrednog rasta, erozija poreske osnovice i porast nezaposlenosti će izazvati dodatne pritiske na regionalne privrede. A regi-oni koji su se oslanjali na pozajmice će doživjeti porast troškova novog pozajmljivanja. Dalje, u uslovima ogra-ničenih kredita u depresiranoj privredi, javlja se ponovo rizik fi nansijske nediscipline, odnosno raznih oblika ne-plaćanja. Ovaj problem će nosioci ekonomske politike u Rusiji morati pažljivo da prate i da prilagođavaju odgovor razvoju situacije. Mada olakšanje budžetskog ograničenja državnim preduzećima ili administrativne kontrole cije-na mogu izgledati atraktivnim kratkoročnim rešenjima u uslovima opšte ekonomske i socijalne krize, treba imati u vidu da ovakve mjere daju pogrešne podsticaje preduzeći-ma u smislu efi kasnog poslovanja.
 Prolongirana recesija tokom 2009. godine bi mogla zahtijevati uvođenje dobro ciljanog paketa fi skalnog stimulansa usmjerenog ka osnovnim motorima rasta i najsiromašnijim slojevima. Upravo je ovo bio predmet tekućih diskusija u pripremi revizije budžeta 2009. go-dine. Iz makroekonomske perspektive, Rusija je vjero-vatno dobar kandidat za takav paket mjera obzirom da je privredna aktivnost pala duboko ispod potencijalne, da je rizik infl acije ograničen, a fi skalne rezerve i da-lje značajne. Cilj takvog dodatnog paketa bi mogao da bude primarno usmjeren na siromašne i nezaposlene, a time bi stimulisao i njihovu i agregatnu potrošnju i doprinio uslovima za brži oporavak privatnih investi-cija u fazi privrednog oporavka. Da bi imao željeni efe-kat, takav paket mjera mora biti vremenski ograničen sa jasnim rokom trajanja, transparentan, fi skalno do-pustiv, zasnovan na jasnim pravilima i primijenjen kao izuzetni paket mjera u izuzetnoj situaciji. Ovo je važno iz ugla kvaliteta upravljanja javnim fi nansijama i da bi se izbjegao gubitak kontrole nad fi skalnom pozicijom.
 NEKE PARALELESA SRBIJOM I CRNOM GOROMDa li rusko iskustvo sa krizom omogućava neke paralele ili pouke za manje evropske privrede, kao što su Srbija i Crna Gora, koje su takođe izložene sličnim privrednim udarima? Bez pretenzija na komparativnu analizu, moguće je napraviti nekoliko interesantnih paralela koje bogu biti korisne za razmišljanje o krizi u Crnoj Gori i Srbiji i njihovom širem međunarodnom kontekstu. Prvo, početni uslovi prije početka krize u Rusiji, Srbiji i Crnoj Gori su bili prilično slični. Svaka od ovih zemalja je imala visok privredni rast, potpomognut velikim prilivom kapitala koji se refl ektovao na domaću likvidnost i bum kredita, građevinske aktivnosti i ukupnu tražnju. Drugo, kriza je počela da se osjeća u sve tri zemlje skoro istovremeno i sa određenim kašnjenjem u odnosu na razvijene zapadne zemlje. Kriza je posebno pogodila ove tri zemlje od septembra 2008. godine u vrijeme globalne fi nansijske panike kada su globalni investitori masovno napustili svjetske berze nakon bakrotstva Lehman Brothers-a. Treće, sve tri zemlje su osjetile značajno pogoršanje svog izvoznog okruženja. U slučaju Rusije i Crne Gore, cijene ključnih izvoznih proizvoda, naft e i aluminijuma, su značajno pale, doprinoseći pritiscima na budžet i spoljno-trgovinsku poziciju. I četvrto, domaći bankarski sektori ovih zemalja nijesu bili izloženi originalnoj hipotekarnoj krizi i krizi fi nansijskih derivativa. Transmisija krize na realnu privredu je takođe bila slična. U svakoj od ovih zemalja, bankarski sektor je, međutim, do raznog nivoa, bio izložen inostranim kreditima. Naime, banke su pozajmljivale po niskim stopama u inostranstvu a onda reciklirale ta sredstva u funkciju kreditiranja domaćeg privatnog sektora. Ovaj izvor fi nansiranja je omogućio bankama da vrše ekspanziju kredita privatnom sektoru mimo nivoa tradicionalnih, depozitnih izvora. Takođe, neke banke su bile izložene rizičnim lokalnim tržištima građevinarstva i nekretnina tokom perioda privrednog buma. Kada je spoljna likvidnost presahnula a sa njima i lagan pristup spoljnim kreditima, završen je domaći kreditni bum, a banke su ostale opterećene visokim kratkoročnim obavezama vraćanja preuzetih kredita i postepenim pogoršanjem portfolia svoje aktive. Štaviše, socijalne posljedice krize putem rasta nezaposlenosti i pritisaka na realne plate se takođe odvijaju sličnom dinamikom. Odgovor ekonomske politike u svakoj od ovih zemalja je u početku bio skoncentrisan
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ongoing policy deliberations around the revised 2009 budget. From the macroeconomic perspective, Russia is probably a good candidate for such a fi scal stimulus as economic activity drops signifi cantly below poten-tial, infl ation risks subside, and fi scal reserves rema-in comfortable. Th e objective would be to primarily cushion the impact on the poor and unemployed, boost aggregate demand and create more favorable environ-ment for a more rapid recovery of private investment. To have desired eff ect, however, such a fi scal stimulus (which could consist of a combination of spending increases and targeted tax cuts) must be temporary, transparent, aff ordable, rule-based, and implemented as exceptional policy in an exceptional situation. Th is is important for governance reasons and for credibili-ty of the authorities policy response discussed below. But it is also important to minimize the potential lon-ger-term “moral hazard” and incentives problems that arise from state support for enterprises and banks that made inadequate commercial and borrowing decisi-ons. In terms of structure, focus of such additional spending might need to be on cushioning the impact on the poor and unemployed, supporting small and medium size enterprises, and addressing the worst in-frastructure bottlenecks.
 Finally, it is important to realize that faced with the global crisis governments can and should act but they cannot do everything and, therefore, they must be strategic in their policy response. Th e scale of the global crisis is such that no country is spared and the-re is a limit to how much any government can do; tho-se limits are dictated, inter alia, by the fi scal and debt situation and implications of governments actions for currency stability and infl ation. What this means is that governments must allocate scarce resources to the most important uses and pressure points caused by the cri-sis. In the case of Russia, in 2009, as discussed above, the country is better prepared and has more resources to address some of the consequences of the crisis. But even Russia will have to be selective, focusing its con-siderable resources on the areas where crisis is likely to have the biggest impact: the poor, unemployed and the vulnerable, small and medium size enterprises, and infrastructure.
 OUTLOOK FOR 2009Global and Russia-specifi c outlooks are uncertain and subject to revisions but it is clear that the world econo-my, Russia included, has entered a signifi cant recession. Given that the global fi nancial outlook remains uncertain as the crisis continues to unfold in the Western countries that are implementing major policy packages, the outlook is especially uncertain both in terms of global demand and oil prices. Key global assumptions are current, pre-liminary World Bank projections of oil prices in 2009 of about USD 47/bbl and negative world economic growth of about -1.5 percent, decline in world trade, and massive decline in world capital fl ows. On that basis, and most recent developments in Russia during January-February 2009 that saw steep drops in output, employment and in-comes, it is now likely that real GDP growth for 2009 as a
 PARALLELS WITHSERBIA AND MONTENEGRODoes Russian experience with the crisis have any parallels or possible lessons for smaller European economies such as Serbia and Montenegro facing similar impacts of the global crisis? While not engaging in a complete comparative analysis, there are interesting parallels here. Th e initial conditions of Russia, Serbia, and Montenegro were quite similar. All three countries experienced high growth before the crisis, in part driven by large capital infl ows, which fed domestic liquidity, credit, construction and the overall demand boom. Second, the crisis began to bite at about the same time and with a lag compared to the developed industrial countries; the crisis in these countries hit especially in September 2008 at the time of the global fi nancial panic following the failure of the Lehman brothers as global investors engaged in a massive fl ight to quality. And third, the three countries experienced signifi cant worsening of its export environment, although this channel was comparatively less important in the case of Serbia. In the case of Russia and Montenegro, the prices of key commodities, oil and aluminum, respectively dropped signifi cantly, contributing to the economic, budgetary and external pressures. And fourth, domestic banking sectors were not exposed to the original subprime/derivative crisis. Transmission of the crisis to the real economy was also similar. Th e banking sectors in each country were relying, to a varying degree, on external borrowing, allowing banks to expand loans to the private sector beyond its traditional (deposit) funding base. And some of the banks were exposed in the risky construction and real estate markets during the period of boom. When the external liquidity dried out, domestic credit boom ended and banks ended up with short term debt obligations and gradually worsening quality of its portfolio. Moreover, the social impact via a rise in unemployment and pressures on real wages is playing out in a similar fashion and at about the same time.Early policy responses in each countrywere focused on supporting liquidityand limiting the systemic bank risk.But more might have to be done to deal with the social impact of the crisis going forward. Also, addressing some major infrastructure bottlenecks will be important in order to support the eventual recovery. Each country has major
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Ali, to je takođe važno da bi se minimizirao problem moralnog hazarda i problema vezanih za motivaciju koji nastaju pri državnoj podršci preduzećima i bankama koje su prethodno napravile loše komercijalne odluke. U smislu strukture, osnovno usmjerenje takvog pake-ta bi trebalo vjerovatno da bude na siromašne i neza-poslene, mala i srednja preduzeća i najznačajnija uska grla infrastrukture i, možda, na javne radove.
 Konačno, važno je napomenuti da u uslovima global-ne krize, u bilo kojoj zemlji, državna intervencija je ne-ophodna ali ne svemoćna i, stoga, ekonomska politika mora biti strateški orjentisana da bi bila uspješna u tako teškim uslovima. Razmjere ove globalne krize su takve da nema zemlje koja nije dotaknuta i postoje realni limiti onoga što država može da uradi. Ti limiti su diktirani, iz-među ostalog, fi skalnom situacijom, pozicijom javnog duga i implikacijama ekonomske politike na stabilnost valute i infl aciju. To znači da država mora da raspodijeli svoje ri-jetke resurse na najbolji način i da ih usmjeri, takoreći, na tačke najvećeg pritiska krize. U slučaju Rusije, 2009. godi-ne - zemlja se nalazi u boljoj poziciji nego tokom ranijih kriza i ima značajna sredstva kojima može da se suoči sa posljedicama ove krize. Ali i Rusija će morati da bude se-lektivna u smislu gdje koncentrisati odgovor ekonomske politike - na oblasti najvećeg socijalnog efekta: na siromaš-ne, nezaposlene i socijalno ugrožene slojeve stanovništva, na mala i srednja preduzeća i infrastrukturu.
 PRELIMINARNI POGLED NA 2009-U GODINUPreliminarne prognoze globalnih privrednih kretanja i onih u Rusiji su veoma neizvjesne ali je sada jasno da su i svjetska i ruska privreda ušle u period ozbiljne recesi-je. Margina moguće greške u ovim prognozama je danas, međutim, posebno velika u pogledu globalne tražnje i ci-jena naft e. Preliminarno, Svjetska banka predviđa cijenu naft e 2009. godine od oko $47 po barelu. Na osnovi sada prognoziranog negativnog rasta svjetske privrede od oko 1.5%, pada svjetske trgovine i tokova kapitala, uz ostale pra-teće pretpostavke, za rusku privredu 2009. godine se može očekivati negativan privredni rast (oko -4,5%) po prvi put nakon krize 1998. godine i u poređenju sa visokim rastom od 5,6% zabilježenim prethodne godine.
 Globalna kriza se snažno odrazila na Rusiju, ali je eko-nomska politika do sada odgovorila na ovaj izazov pro-aktivno i sa značajnim paketom mjera. Dodatni napori će biti potrebni da bi se one primijenile. Transparentnost i efektivnost mjera će biti važna da bi one imale željeni efekat. Dugoročno posmatrano, biće važno posvetiti pažnju pita-njima konkurentosti, diversifi kacije i rasta malih i srednjih preduzeća i infrastrukture. Takve reforme i modernizacija bankarskog sektora bi mogle doprinijeti bržem rastu pro-duktivnosti i omogućiti da Rusija izađe iz ove krize sa zdra-vijom i dinamičnijom privredom ■
 na podršku likvidnosti sistema i ograničenje sistemskog bankarskog rizika. U narednom periodu, dodatna pažnja će vjerovatno morati da se obrati na socijalne posljedice krize kao i na osnovna infrastrukturna uska grla čije eliminisanje će biti posebno važno u fazi oporavka privrede. U svakoj zemlji postoje značajna infrastrukturna uska grla kao rezultat godina nedovoljnih investicija i održavanja. Dok Rusija ima fi nansijske resurse da poveća fi skalni defi cit tokom 2009. godine, manevarski fi skalni prostor Srbije i Crne Gore je puno više ograničen. Kao posljedica toga, ove dvije zemlje će biti više zavisne od obezbjeđenja spoljnih fi nansijskih resursa, od strane međunarodnih fi nansijskih organizacija i banaka, da bi uspješno odgovorile izazovima krize.Konačno, kriza je zaista globalna i nijedna zemlja nije potpuno pošteđena, uključujući Srbiju i Crnu Goru. Njena transmisija u zemljama zavisnim od spoljnotrgovinskog i okruženja i tokova kapitala kao što su Rusija, Srbija i Crna Gora, je bila prilično slična. Sljedeća faza krize je na socijalnom planu. Ekonomski i socijalni rezultati u ovim uslovima će donekle zavisiti od narednog odgovora ekonomske politike kao i u kojoj mjeri će se on koncentrisati na kritične tačke, kao što je socijalna sfera, u odnosu na političke pritiske da se podrže pojedine banke, korporacije i sektori.
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whole will turn signifi cantly negative (about -4.5 percent) for the fi rst time since the 1998 crisis and compared with 5.6 percent growth in the previous 2008. Looking bey-ond 2009, with depressed global demand and oil prices remaining at best in low $50 range, economic recovery is likely to be gradual and subject to further downside risks from global demand and oil market conditions as well as further deterioration of banking sector portfolios due to real economy eff ects.
 The global crisis has affected Russia but the Government has so far responded in a pro-active and comprehensive manner but the crisis is deeper and likely to be longer than anticipated just a few months ago. Th erefore, a lot more may need to be done to implement these measures, especially those focusing on cushioning the impact on the poor. Transparency and eff ectiveness of such policy response is key to en-sure that they limit the impact on the real economy. Attention will also need to be paid to longer-term is-sues of competitiveness, diversifi cation, and growth of small- and medium- sized enterprises. Such reforms and modernization of the banking sector will lead to improvements in productivity and will help Russia emerge from the current crisis with a healthier and more dynamic economy ■
 infrastructure bottlenecks as a result of years of underinvestments and inadequate maintenance. While Russia has fi scal resources to expand the defi cit and cushion the impact during 2009 without recourse to external offi cial borrowing, fi scal space in Serbia and Montenegro is more limited. As a result, these countries are more dependent on securing external fi nancial resources to help weather the crisis. Final observation. Th e crisis is global and no country is spared. Its transmission mechanism seems quite similar in several middle income countries such as Russia, Serbia and Montenegro, and relatively predictable in the short term. Th e next pressure point will be the social situation. Th e economic and social outcomes in each country will depend in part on the governments’ policy response and to what extent it is focused on these pressure points as opposed to supporting specifi c banks, corporations or sectors.
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 Poslednjih dana sljedeći citat kruži ban-karskim i poslovnim svijetom: “ Vlasnici
 kapitala ce stimulisati radničku klasu da ku-puje što skuplju robu, nekretnine i tehno-logije, navodeći ih da uzimaju sve skuplje kredite, dok se ne zaduže do granice kada više ne mogu da podmiruju svoje obave-ze. Neizmirena dugovanja će dovesti do bankrota banaka, koje će morati da se nacionalizuju i država će slijediti put koji može da dovede do komunizma. /Das Kapital, 1867/”.
 Kako je Karl Marks bio dalekovid!Problem je u tome što Marks ovo nikada
 nije rekao – radi se o lažnom citatu koji je stigao do Wall Streeta iz Pekinga. Međutim, činjenica da se, u ovo doba fi nansijske us-komešanosti, ljudi okreću “ocu komuniz-ma,” omogućava nam da bliže sagledamo stanje svijesti danas.
 Kada nestane nevidljive ruke tržišta, lju-di su skloni da se orjentišu na drugi način. Ljudima sa zapada je vidljiva ruka Pekinga možda pretjerano prisutna , dok se većina Kineza osjeća sigurnije zbog intervencije vlasti i saznanja da će Kina, na taj način, dobiti na vremenu u prevazilaženju glo-balne krize.
 Drugdje u svijetu, banke sada nijesu voljne da odobravaju nove zajmove, te su Federalne rezerve te koje obezbjedjuju bypass komercijalnim bankama da bi se nastavilo kreditiranje korporacija. Peking samo treba da izda nekoliko direktiva i banke kreću u akciju.
 I dok predsjednik Barak Obama može samo da kritikuje “sramne“ bonuse banka-ra sa Wall Street-a, vlasti u Kini obavezuju izvršne organe u najvećim kompanijama u državnom vlasništvu da, prije nego što se odluče da smanje zarade zaposlenih, prvo smanje svoje sopstvene zarade i to od 15 do čak 40%.
 Peking takođe podstiče preduzeća da ne otpuštaju radnike, te na osnovu najnovijih pravila, preduzeće koje planira da smanji broj zaposlenih mora da podnese izvještaj sindikatu i lokalnim vlastima mjesec dana unaprijed. Nadalje, oni koji su spremni da zaposle nove radnike dobiće vladine subvencije.
 Reformski lider Deng Xiaoping je smatrao da Kina treba paralelno da podstiče eko-nomski i socijalni razvoj i kazao: “Dohvati sa obije ruke, ali tako da se drže čvrsto”. I danas se Peking bori sa ekonomskom kri-zom koristeći isti pristup. “Kineska vidljiva ruka je uvijek bila snažnija od drugih”, re-
 kao je Hongbin Qu, kineski ekonomista u HSBC. Kada u ekonomiji stvari teku glatko, intervencije možda nijesu dobra stvar, ali kada je nevidljiva ruka nemoćna, vidljiva ruka postaje veoma važna. Međutim, po-stoji i “druga strana medalje”.
 Vlada može podsticati rast, ali ne nuž-no i profi t, osim ako možda Peking može da primora ljude da kupuju. Može se de-siti da kineska ekonomija uspije da blago uspori, ali je sigurno da će investitori pre-trpjeti snažan udar, kada je riječ o korpo-rativnom profi tu.
 Naredbom da kompanije ne smanjuju broj zaposlenih Kina efektivno preno-si socijalni teret na preduzeća, žrtvujući interese vlasnika. Naime, ukoliko se na-stavi proizvodnja robe koja se ne može prodati, neminovno će se javiti problem zaliha. Isto je i sa bankama - Kina pod-ređuje njihove bilanse kako bi neka pre-duzeća održala u životu, primoravajući ih da snižavaju standarde u cilju postizanja željenih stopa rasta, što će zasigurno do-vesti i do nenaplaćenih potraživanja u bliskoj budućnosti.
 “Uspjeh planske ekonomije je determini-san od strane čovjeka“ - rekao je Yonghao Pu, glavni azijsko-pacifi čki strateg UBS. Kratkoročno, ona može biti efi kasnija, ali je prirodno više sklona greškama, koje mogu biti prilično krupne.
 Klasični primjer promašaja u prošlosti je „Veliki skok naprijed” - nesrećni pokušaj Mao Ce Tunga da brzo modernizuje Kinu, koji je rezultirao glađu.
 Ni zapadni ni istočni modeli nijesu per-fektni. “Kina mora fl eksibilnije da razradi prelaz u drugu fazu socijalizma, isto kao što Amerika mora ići u sledeću fazu kapitaliz-ma sa više regulative”, rekao je Denis Fred Simon, profesor na Državnom Univerzitetu u Pensilvaniji.
 Kada kineski predsjednik vlade Wen Jiabao putuje u inostranstvo, često u torbi ima “Teoriju moralnih osjećaja” Adama Smita. I Simon i Wen bi takođe treba-li da imaju još slavniju Smitovu knjigu ”Bogatstvo naroda”, jer su one zaista dio jedne cjeline. U “Teoriji moralnih osjećaja” Smith ukazuje na moralnost kao nevidlji-vu ruku. U „Bogatstvu nacija” nevidljiva ruka je tržište.
 “Sada Vlada treba da istupi i koriguje ono što je bilo pogrešno. Međutim, morate osta-ti u uvjerenju da je tržište pokretač,” kaže Simon.
 Wei Gu, kolumnista Rojtera
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 A banker in China recently forwarded this quote to me: „Owners of capital will
 stimulate the working class to buy more and more expensive goods, houses and techno-logy, pushing them to take more and more expensive credits, until their debt becomes unbearable. Th e unpaid debt will lead to bankruptcy of banks, which will have to be nationalised, and the State will have to take the road which will eventually lead to communism.“ (Das Kapital, 1867)
 „How prescient Karl Marx was,“ my friend marvelled.
 Th e problem is Marx never said it -- it‘s a bogus quote that has made its way to Beijing from Wall Street. But the fact that people would look to the father of com-munism at this time of fi nancial upheaval off ers an interesting insight on the state of minds today.
 When the invisible hand of markets gi-ves up, people start to look for guidance el-sewhere. Th e visible hand of Beijing might look excessive to people in the West, but many Chinese are pleased to see the govern-ment intervene and feel it will win time for China to ride out the global crisis.
 Elsewhere around the world banks are unwilling to lend and the U.S. Federal Reserve has had to bypass commercial banks to lend directly to corporations. Beijing just needs to send out a few directives and the banks do their bidding -- Chinese banks posted a record 1.62 trillion yuan in new loans in January, already one-third of the total extended in 2008.
 Meanwhile as U.S. President Barack Obama can only rail at the „shameful“ bonuses at bailed-out Wall Street banks, authorities in China have forced execu-tives at major state-owned companies to
 cut their own salaries by 15 percent to 40 percent before they can touch those of their employees.
 And as for jobs, Beijing has encouraged companies to do their best not to lay off people and recently ruled that companies planning to cut more than 20 staff need to brief unions and local authorities a month in advance. Th ose willing to take on new graduates will be rewarded with govern-ment subsidies.
 As the late reformist leader Deng Xiaoping once said, „grasp with two hands and make sure both hold tight,“ meaning that China should emphasise both economic growth and socialist culture.
 Beijing is dealing with this economic cri-sis using the same „two hands“ approach to maximise the number of available tools.
 „China‘s visible hand is always more powerful than that of others,“ said Hongbin Qu, China economist at HSBC. „When the economy sails smoothly, government in-tervention might not be a good thing, but when the invisible hand is useless, the vi-sible hand becomes more important.“
 But there is a fl ip side to China‘s poli-cy response.
 Th e government can support growth, but not necessarily profi ts, unless Beijing can force its people to buy things. China‘s economy might enjoy a soft landing, but investors will suff er a hard landing when it comes to corporate profi ts.
 Moreover, by ordering companies not to cut their workforce, China is eff ectively shift ing the burden of society to companies, sacrifi cing the interest of shareholders. If workers keep churning out goods they are unable to sell, there will be more inventory problems in the future.
 And as for banks, China is sacrifi cing their balance sheet to put some companies on life support. Forcing banks to lower their standards to meet loan growth targets will surely lead to bad debt that will come back to haunt them in a few years.
 „The success of a planned econo-my is decided by human beings,“ said Yonghao Pu, chief Asia Pacifi c strategist for UBS. „In the short term it appears to be effi cient, but it is more mistake-prone in nature and those mistakes can be quite big.“
 Classic examples of past failures inclu-de the Great Leap Forward, Mao Zedong‘s disastrous effort to rapidly modernise China which instead resulted in wides-pread famine.
 Neither the Western nor the Chinese model is perfect. China needs to develop into the next stage of socialism, with more fl exibility, just as America needs to go to the next stage of capitalism, with better regulation, said Denis Fred Simon, a pro-fessor of Penn State University.
 China‘s Premier Wen Jiabao often carries Adam Smith‘s „Th e Th eory of Moral Sentiments“ in his suitcase when he goes abroad. Simon said Wen should also bring Smith‘s more famous book, „Th e Wealth of Nations“, because „they are really a set“.
 In „Th e Th eory of Moral Sentiments,“ Smith refers to morality as the invisible hand. In „Th e Wealth of Nations,“ the in-visible hand is the market.
 „Now the government has to step up and play a bigger role to fi x what‘s wrong, but you have to believe the market is the driver,“ said Simon.
 Wei Gu, Reuters columnist
 WHEN THE INVISIBLE
 TRY CHINA’S ”TWOHANDS“
 HAND FAILS,
 From foreign media
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 Predviđanje, zaštita štediša i pozitivni aspekti?
 Na kraju 2008.g. koju možemo definisati kao annus horibilis
 globalnih finansija, postavljaju se sledeća pitanja: 1) Da li je bilo mo-guće predvidjeti krizu na global-nom nivou; 2) Kako je moguće da ekonomistima nije bilo jasno šta se događa; 3) Kolika je odgovornost sredstava javnog informisanja za globalnu krizu i 4) Koliko je si-gurna ušteđevina građana.
 Ekonomija kao nauka nikada nije bila veoma popu-larna. Klasici prošlosti su je čak definisali kao “tužnu nauku” obzirom da se bavila ne samo osnovama već i sudbinom kapitalizma, za koji nije uvijek predviđala svijetlu budućnost. Nešto kasnije je prevladalo mišl-jenje da se ekonomisti međusobno ne slažu obzirom na postojanje niza teorija koje su međusobno suprotne. Ekonomisti su uvijek bili kritikovani zbog nesposob-nosti predviđanja. Ova optužba stoji i danas, kada se suočavamo sa najtežom ekonomskom krizom koja je ikada pogodila čovječanstvo. Ovu optužbu podržavaju ministarstva privrede u EU a kraljica Elizabeta II je nedavno ovim povodom oštro reagovala u London School of Economics. Zbog ove optužbe, ekonomisti se osjećaju odgovornim da se odbrane bilo potvrđu-jući kredo u vrednovanju principa koji isključuju
 krizu a koji se objašnjavaju samo greškama u primjeni, optužbama usmjerenim ka političarima i mi-ješanjem politike u ekonomiju ili braneći se da su previše vjerovali nauci kojom se bave.
 Mnogi ekonomisti tvrde da ni-jedna od tačaka “odbrane” ne stoji argumentujući to tvrdnjom da su uvijek vjerovali i prenosili to svoje ubjeđenje na studente da je najja-
 ča strana ekonomije upravo raznolikost teorija, čak i kada su iste međusobno u konfliktu. Činjenica je da među teorijama koje je proizvela ekonomija između kojih je i politika, postoje neke koje su dominante ne zato sto su naučno tačnije ili naprednije već zato sto su prihvatljivije u istorijskim okolnostima jer odgo-varaju specifičnim interesima.
 Važan korpus ekonomskih teorija, od Kejnsa do Hajmana Minskog (da bismo uprostili), je uvijek podržavao u osnovi nestabilnu prirodu kapitalizma obzirom da monetarna ekonomija, bazirana na ban-karskim kreditima i tržištu kapitala, funkcioniše u režimu nesigurnosti. Njihovo učenje vodi ka važnim zaključcima koje su mnogi ekonomisti i svi policy ma-kers ignorisali. Na prvom mjestu, rafinirani instru-menti pokrića individualnih rizika ne vode do sman-
 Na dan kada je Njemačka objavila rat Rusiji, Franc Kafka je zabilježio u svom dnevniku: ”Jutros je Njemačka objavila rat Rusiji; popodne - lekcija plivanja”. Čak i ljudi izuzetnog talenta, mogu da imaju veoma slabu sposobnost da predvide istorijske posljedice određenih događaja u momentu kada se ovi dešavaju. Svijest svakog od nas prema epohalnim događajima, posebno ako su neželjeni, je zamagljena zbog udaljenosti naše svakodnevice od apstrakcije
 Dr. Zorica Vasovićekspert i predavač u Međunarodnoj organizaciji rada,Program za Centralnu i Istočnu Evropu u Torinu i Ženevi,kao i registrovani konsultant EU u Briselu
 Veoma je teško predviđati… posebno
 budućnost.
 Vudi Alen
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 Forecasting, the Protection of Depositors, and Positive Aspects?
 At the end of the year 2008, which can be defi ned as the annus horibi-
 lis for the global fi nance, the following questions are posed: 1) Was it possible to predict a global crisis?; 2) How can it be possible that it was not clear to the eco-nomists what was happening?; 3) How responsible for the global crisis are the public news media?; and 4) How safe are the savings of the citizens?
 Th e economics, as a science, has never been very popular. Th e classics of the past even used to defi ne it as a “sad science” since it studied not only the basis, but also the destiny of ca-pitalism for which it did not always predict a bright future. Somewhat later, the prevailing opinion was that the econo-mists did not agree with each other due to the existence of a number of mutually opposed theories. Th e economists have always been criticized for their inability to make a predic-tion. Th is accusation is also valid today when we are facing the most diffi cult economic crisis that has ever hit the man-kind. Th is accusation is supported by the EU Ministries of Economy, while Queen Elizabeth II has recently used some sharp language in response to this subject at the London School of Economics. Because of this accusation, the eco-nomists feel responsible to defend themselves. Th ey either confi rm the creed of valuation of the principles that exclu-de the crisis and explain that there were only some errors
 in their implementation, accusations directed toward the politicians, and the politics interfering with the economy, or defend themselves by claiming that they had too much trust in the science they practiced.
 Many economists claim that none of the points of “defense” stands. Th ey make an argument claiming that they always believed, and passed this belief on to their students, that a diversity of theories, even if mutually confl icting, was exactly the strongest side of the economy. Th e fact
 is that some of the theories developed by the economics, including the policy, are more dominant than the others, not only because they are more accurate or progressive, but because they are more acceptable in a given historical situ-ation since they follow some specifi c interests.
 A signifi cant group of economic theories, from Keynes to Hyman Minsky (to put it simply), always used to support the essentially unstable nature of capitalism considering that the monetary economy, based on bank loans and ca-pital market, operated within a system of uncertainty. Th eir doctrine leads to some important conclusions which were ignored by many economists and all policy makers. First of all, the refi ned instruments of individual risk covering do not lead to any lessening of a systemic risk. Th e uncertain-ty should not be nourished within a macro-economic con-
 The day Germany declared war on Russia, Franz Kafka wrote down in his diary: ”This morning Germany has declared war on Russia; afternoon – swimming lesson”. Even the people who are exceptionally talented may have a very poor ability to predict the historical consequences of certain events at the moment of their occurrence. The awareness of every one of us tends to be blurred when it comes to the epoch-changing events, especially the unwanted ones, because of the distance between our day-to-day life and an abstraction
 Zorica Vasovic, PhD
 It is very hardto predict … especially
 the future.
 Woody Allen
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 jenja sistemskog rizika. Nesigurnost ne treba da se pothranjuje u jednom makroekonomskom kontekstu koji karakteriše monetarna politika – “proizvođač” špekulacija. Isto tako ne treba glorifikovati ekonomi-ju i “čvrstinu” sistema za finansijske inovacije kada nedostaje regulacija. Iz kombinacije ovih faktora je izbila kriza. Treba priznati da su prevalentni interesi, ne samo u SAD, učinili minornom prevalentnu dok-trinu – koja se predaje na najboljim univerzitetima i o kojoj pišu najeminentniji ekonomski časopisi – alernativno mišljenje inspirisano starim autorima, koji su danas ponovo lansirani. Da se imala na umu lekcija Kejnsa i Minskog imalo bi še široko gledište na američku monetarnu politiku, a na finansijske ino-vacije bi se gledalo podozrivo, tražeći njihove opasne aspekte a ne samo diveći se pozitivnim.
 U ime dominantne teoretske vizije, mnogi eko-nomisti su gledali na bilo koji oblik regulisanja kao atentat na efikasnost tržišta i vidjeli su više štete nego koristi. Na kraju 2006.g., u predvečerje krize, poznati naučnici su bili rame uz rame sa preduzećima i ban-kama protiv oštrih zakona uvedenih nakon skandala u Enronu, u ime svetog principa konkurentnosti na američkom finansijskom tržištu.
 Pogrešno je tvrditi da je funkcija ekonomista da predvide krizu upravo u obliku i dimenzijama koje ona ima. Nije potrebno pozivati se na Popera da bi se sjetili da ekonomista radi u okviru koji se mijenja pod uticajem ljudskih akcija. Drugim riječima, fi-nansijske krize nisu kao zemljotresi. Sada je moguće tvrditi da je kriza mogla da ima različite dimenzije da su se neke ključne epizode desile na različit način, na primjer da je banka Lehman Borthers bila spašena ili da su vlasti shvatile prije oktobra 2008.g. apsolutnu potrebu da dokapitalizuju te velike banke.
 Osnovni doprinos ekonomista je trebalo da bude davanje prednosti sumnji (više od briljiranja u sigur-nosti), da ukazuju na monodimenzionalan ali kri-tički pažljiv način na tamne strane i devijante bana-ka i finansijskih tržišta. Možda se ne bi promijenila istorija, ali bi se svakako pomoglo širenju svijesti o dešavanjima u svjetskoj ekonomiji, da se izgradi fi-nansijska kultura koja je potpuno nedostajala a na šta se danas posebno ukazuje. U svakom slučaju, ka-janje ne bi trebalo da se ispoljava u vidu ispovjesti i autokritika. Trebalo bi da se konkretizuje kroz razne programe učenja, predavanja i sadržaje renomiranih stručnih časopisa.
 Odličan primjer loših predviđanja se desio u sep-tembru 2008.g. nakon poslednjeg sastanka MMF-a, kada su lideri svjetskog bankarstva i predstavnici vla-da objavili: ”Najgori dio krize je prošao”. Samo nakon nekoliko dana, objavljena je vijest o propadanju ban-ke Lehmann Brothers. Narednih sedmica neki šefovi država i ministri su alarmantno počeli da izjavljuju da je došao kraj kapitalizmu i da nailazi velika depre-sija. Nesposobnost da se predvide dimenzije krize je dokaz onoga što se danas dešava. Kriza je konstrui-sana oko mehanizma koji je u isto vrijeme jednosta-van ali i monstruozan: ogromnih dugova.
 ODGOVORNOST I SREDSTVA JAVNOG INFORMISANJAKada se informacija odnosi na nesvakodnevne fe-nomene, kao što je to globalna kriza kapitalizma, javlja se osjećanje alarmizma pomiješanog sa kre-dibilitetom, i neminovno se javlja pitanje: Kakva je odgovornost medija za globalnu krizu? Ovo pi-tanje može izgledati provokativno u situaciji kada se bilježi rekord bankrotstava banaka i (kvazi)fi-nansijskih eksperata u proteklih nekoliko mjese-ci kao i odgovornosti političara i nadzornih tijela. Informacije i naslovi o kraju svijeta su promijenile naše opažanje stvarnosti stvarajući klimu depres- ije. Prema anketama, 77% Amerikanaca je ubijeđe-no da su mediji pogoršali krizu. U nekim zemlja-ma EU čak kruži šala da nema medija stvari bi išlemnogo bolje.
 Odgovornost informisanja ne treba potcjenjivati. Iz “Lukasove kritike” znamo da obavještenja o poli-tičkim promjenama mijenjaju parametre ekonomskih aktera, do poništavanja političkih akcija. Ko vlada ima interes da “upravlja” očekivanjima koje se proizvode kroz informaciju. Senzacionalistički tonovi ili loša sposobnost analiziranja, svojstveni nekim medijima, mogu da stvore oštru reakciju javnosti.
 Paradoks aktuelne svjetske krize je da se ni senza-cionalizam ni loša predviđanja ne rađaju u mediji-ma. Alarmističke reakcije su prisutnije kod bankara ili Vlada - kojima nisu potrebni mediji da se infor-mišu o situaciji u svijetu.
 Nesigurnost i slabost analiza su takve da se javlja osjećaj plivanja u moru bez obala. U takvim okolnos-tima, kada broj problema prevazilazi broj rješenja,
 YUNUS MODELKriza uči da je potrebno gledati u pravcima koji do sada nisu bili uzeti u obzir. Među pr-vima je sektor mikrokredita, na čelu sa hariz-matičnim liderom Muhamedom Yunusom. To je sektor u vezi kojeg su mnogi ekonomisti bili skeptični, a koji raste velikom brzinom i koji shodno Deutsche Bank ima globalni potencijal od milijarde klijenata, kredite koji će se do 2015 .g. uvećati 10 puta, dostižući 25 milijardi dola-ra. Dobitnik Nobelove nagrade za mir 2006.g. i osnivač Grameen banke, ruralne banke koja upravlja sa dva miliona klijenata, 1048 fi lijala u 35000 sela, Yunus je osnovao revolucionarni mo-del uvodeći forme “narodnog” akcionarstva koji bi zaista mogao da dovede do toga da milioni osoba izađu iz siromaštva. Mnogi ekonomisti su defi nisali njegov rad kao vid dobročinstva. Sada, u svijetu okrenutom naglavačke u kojem se veli-ke kompanije kao General Motors nacionalizuju da bi opstale, potrebno je tvrditi da je Yunus ne samo dobročinitelj već kapitalista prve lige.
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 text which is characterized by the monetary policy – the “manufacturer” of speculations. Same as that, the economy and the “strength” of the system for fi nancial innovations should not be glorifi ed when there is a lack of regulation. A combination of these factors resulted in breaking out of the crisis. It should be recognized that the prevailing inte-rests, not only of the USA, made the prevailing doctrine unimportant - the one taught at the best universities and written about by the most eminent fi nancial magazines – an alternative opinion inspired by some old authors who have now been rediscovered. Had the lessons learned from Keynes and Minsky been observed, the American moneta-ry policy would have been viewed in a board manner, whi-le the fi nancial innovations would have been scrutinized, having also considering their dangerous aspects, not only admiring the positive ones.
 In the name of the dominant theoretical vision, many eco-nomists saw any form of regulation as an attempt to assassi-nate the effi ciency of the market, being more harmful than benefi cial. At the end of 2006, in the eve of the crisis, some eminent scientists, shoulder to shoulder with the compa-nies and bankers, stood against the strict laws introduced aft er the Enron scandal, in the name of the holy principle of competitiveness in the American fi nancial market.
 It is wrong to claim that the function of the economists is to foresee the crisis, exactly in its current form and size. Popper needs not to be quoted to remember that an eco-nomist works within a framework that is changing under the infl uence of human actions. In other words, fi nancial crisis are not like earthquakes. It can be claimed now that the size of the crises could have been diff erent had some key episodes occurred in a diff erent way, for example had the bank of Lehman Brothers been saved, or had the autho-rities realized before October 2008 that recapitalization of some major banks was necessary.
 As their fundamental contribution, the economists should have given precedence to doubts (over excelling in certain-ty), and pointed out in a mono-dimensional yet attentively critical manner the dark sides and deviant behavior of the banks and fi nancial markets. Maybe the history would not have changed. However, it would have certainly helped to increase the awareness about the global economy in order to build a fi nancial culture that was entirely missing, which is especially emphasized today. In any case, the regrets sho-uld not be shown through confessions and self-criticism. Some concrete actions should be undertaken through va-rious training programmes, lectures and the contents of eminent professional publications.
 An excellent example of bad forecasting could be seen in September 2008, aft er the latest IMF meeting, when the world’s banking leaders and governmental representatives announced: “Th e worst part of the crisis is over”. Only a few days aft er, the bankruptcy of Lehman Brothers was anno-unced. In the weeks to follow some heads of states and mi-nisters started stating in an alarming manner that it was the end of capitalism, while a great depression was coming.
 Th e inability to predict the dimensions of the crisis is the proof of what is happening today. Th e crisis is built around a mechanism which is at the same time simple and mons-trous: huge debts.
 RESPONSIBILITY OF THE NEWS MEDIA When a piece of information relates to non-everyday phe-nomena, such as the global crisis of capitalism, a feeling of alarm mixed with credibility arises together with an inevi-table question: How responsible for the global crisis are the media? Th is question may sound provocative in a situation of unprecedented bankruptcies of banks and (quasi)fi nancial experts over several recent months, and also with regard to the responsibility of politicians and inspection authorities. Th e news and headlines about the end of the world have transfor-med our perception of the reality into a climate of depression. Th e polls show that 77% of Americans is convinced that the media worsened the crisis. In some EU countries a joke is even passed about saying that things would have been much better had it not been for the media.
 Th e responsibility of mass communications should not be underestimated. Th e “Lucas Critique” says that announcements on political changes alter the parameters of active participants in the economics all the way to cancellation of political ac-tions. Th e one who rules has an interest in «managing» the expectations generated through information. Sensationalistic tones and poor analytic skills, characteristic for some of the media, may produce a strong public reaction.
 Th e paradox of the current economic crisis is that neither sensationalism nor bad predictions are fathered by the me-dia. Th e alarming reactions are more present with the ban-kers and governments – who need no media to be informed about the global situation.
 Th e uncertainty and infi rmity of analyses is such that a feeling of swimming in a shoreless sea appears. Under such circum-stances, when the number of problems exceeds the number of solutions, a feeling called cognitive dissonance is created: either denial of problems or appearance of irritation in the alarming situations. Popper says that our knowledge can only
 THE YUNUS MODELTh e crisis teaches us that some directions which have not been considered yet should be looked at. Among the fi rst ones is the microcredit sector, headed by a cha-rismatic leader, Muhammad Yunus. Many economists were skeptical about this sector which is nevertheless growing very fast and, according to Deutsche Bank, has a global potential of one billion of clients, and cre-dits that will be increased by 10 times until 2015, to reach 25 billion dollars. Th e winner of the Nobel Peace Prize in 2006, and a founding member of Grameen Bank, a rural bank managing 2 million clients and 1048 branch banks in 35000 villages, Yunus establish a revolutionary model by introducing some forms of “people’s” shareholding which could in reality result in millions of people coming out of poverty. Many economists defi ned his work as a form of charity. Now that the world has turned upside-down, where some big companies such as General Motors get na-tionalized in order to survive, Yunus should not be claimed only to be a philanthropist, but also the fi rst class capitalist.
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 GLOBALNA EKONOMSKA KRIZAstvara se ono što psiholozi zovu kognitivna disonan-ca: negiraju se problemi ili se javlja iritiranost u alar-mantnim situacijama. Po Poperu, što više znamo, sve više raste ono što ne znamo. U takvoj situaciji, neki gotovo da nalaze opravdanje da ignorišu probleme i odbijaju informacije.
 Kritika koja se može uputiti sredstvima informi-sanja je vezana za prikazivanje samo američke pri-rode krize. Sredstva javnog informisanja su uglav-nom prenosila strah američkog javnog mnenja. Ali stvarnost je na žalost veoma različita: kao što zna-mo, 40% “toksičnih” aktivnosti stvorenih u SAD se nalazilo u bilansima evropskih banaka. Elementi američkog tržišta nekretnina se nalaze i u nekim tr-žištima Evrope.
 ISKUSTVO ITALIJEPitanje koje najviše pogađa građanstvo i koje se najčešće postavlja u ovom momentu je: Koliko je sigurna ušteđe-vina građana i kako je zaštititi. Propast banke Lehman Brothers – američkog finansijskog kolosa – predstavio je najveći krah u istoriji bankarstva. Posljedice su ve-oma vidljive svugdje - zabrinutost i uplašenost štediša koji se već mjesecima pitaju: šta je potrebno uraditi i kako zaštititi ušteđevinu? U vremenu kada raste ne-povjerenje ka bankama postavlja se pitanje šta bi se desilo sa tekućim računima i štednjom građana da je umjesto američke bila neka naša banka.
 Zemlje EU permanentno informišu javnost o mje-rama zaštite štediša i njihovih depozita kao i da su banke garanti za novčane depozite. U Italiji nedavne odredbe Vlade imaju za cilj da zaštite štediše i izbjegnu propadanja banaka. Od 1987.g postoji međubankarski fond za zaštitu depozita koji omogućava da se zaštiti do € 103.291,38 po štediši u svakoj banci. Kako ovaj fond funkcioniše? Banke treba da obezbijede sredstva za “spašavanje”. Novac koji bi trebalo da pokrije even-tualno bankrotstvo nije u kasi već, u slučaju potrebe, ostale banke se zalažu da ga obezbijede.
 U slučaju bankrotstva neke male banke problem nije toliko evidentan. Kompleksniji je slučaj propadanja velike banke. U ovoj situaciji odredba vlade predviđa da kao dodatak Fondu postoji i garancija države za depozitare u roku od 3 godine od stupanja na snagu normative, dakle do 9. oktobra 2011.g. Fondu pristu-paju sve italijanske banke uključujući i one sa onlajn računima. Banke ostalih zemalja članica EU mogu pristupiti ovom Fondu, kao što je to već učinila Ing, holandska banka koja u Italiji ima filijalu Ing Direct.
 U slučaju bankrotstva neke banke, garancije po-stoje ne samo za fizička već i pravna lica, dakle preduzeća i Fond pokriva tekuće račune i depozi-te u vrijednosti do € 103.291,38 za svakog štedišu.
 NEKI POZITIVNI ASPEKTI KRIZEEkonomska kriza dotiče sve pore života i neizvjes-nost je velika. Iako svugdje u svijetu vlada pesimi-zam, pitamo se da li kriza ima i pozitivnih aspekata. Do sada možemo izdvojiti tri:
 1) Poslije višegodišnjeg neprekidnog rasta, cijene u sektoru nekretnina počinju da padaju. U EU sman-
 jenje cijena je prvo zahvatilo periferiju da bi se po-stepeno kretalo ka centru gradova. U prvih šest mje-seci 2008.g. zabilježen je pad cijena viši od 10%. U velikim evropskim gradovima cijene su pale za 2,7% kao posljedica pada potražnje za nekretninama i veće ponude na tržištu. Tržištu nekretnina treba prilazi-ti sa povjerenjem ali uz oprez procjenjujući dobro vlastiti novčani potencijal kao i sposobnost otplate eventualnog kredita.
 2) Cijena nafte je pala i posljedično su pale i ci-jene benzina i naftnih derivata. Ovo ipak nije do-voljno ako se ima u vidu da je u toku 2006.g. cijena bila niža. Na Vladama je velikih zemalja da insisti-raju da velike naftne kompanije budu dosljednije pri određivanju cijena benzina. Potrebno je još vre-mena da bi se moglo govoriti o uštedi na benzinu, a potrošačima ne preostaje ništa drugo nego da se za-dovolje nedavnim skromnim padom cijena benzina i naftnih derivata.
 3) Što se tiče ulaganja na Berzi, poznato je da kad cijene na Berzi padaju treba kupovati. U proteklih nekoliko sedmica cijene akcija velikih preduzeća su pale i prodaju se po niskim cijenama. U proteklih 12 mjeseci u EU i u SAD cijene na berzama su pale za više od 50%. Evidentno je da, ostavljajući po strani pojedinačne izuzetke, akcionarsko ulaganje nakon ve-likog pada je operacija koja će vremenom dati intere-santne dobitke. Imajući u vidu faktore koji su doveli do krize i do pada velikih banaka u svijetu, poželjno je postepeno približavanje tržištu kapitala uz veliku dozu hladnokrvnosti i strpljenja ■
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 THE GLOBAL ECONOMIC CRISISbe fi nite, while our ignorance must necessarily be infi nite. In such a situation some people almost fi nd justifi cation for ignoring problems and refusing information.
 Th e news media can be criticized for showing only the American nature of the crisis. Th ey mostly convey-ed the fear of the American public. Nevertheless, the reality is unfortunately very diff erent: as we know, 40% of “toxic” activities generated in the U.S. were on the balance sheets of European banks. Some elements of the American real estate market are also found in some European markets.
 THE ITALIAN EXPERIENCE Th e issue that aff ects the people the most, being the most frequently asked question at the moment is: how safe are the savings of depositors, and how to protect them. Th e bankruptcy of Lehman Brothers bank – an American fi -nancial giant – represented the biggest crash in the histo-ry of banking. Th e consequences are visible all over – the depositors are worried and frightened asking themselves for months now: what needs to be done and how to pro-tect the savings? In times of growing mistrust in banks, a question is posed: what would have happened to the cur-rent accounts and people‘s savings had a local bank been in lieu of the American one?
 Th e EU countries are continuously informing the pub-lic about the measures towards the protection of depo-sitors and their deposits, also saying that their mone-tary deposits are guaranteed by the banks. In Italy, the Government has recently adopted a regulation in order to protect the depositors and avoid crashing of the banks.
 Th e Interbank Deposit Protection Fund has operated sin-ce 1987. It ensures the protection of up to € 103,291.38 per depositor in every bank. How does this Fund operate? Th e “salvation” funds have to be secured by the banks. Th e money for covering of a possible bankruptcy is not kept in a safe. If required, other banks make an all-out eff ort to secure it.
 In case of bankruptcy of a small bank, the problem is not so evident. Bankruptcy of a bigger bank is a more complex case. In this situation, the governmental regu-lation anticipates some state guarantees to depositors in addition to the Fund within a three-year period aft er the regulation comes into force, which is October 9, 2011. All Italian banks joined the Fund, including those with on-line accounts. Th e banks from other EU countries may also join this Fund, as the Dutch bank Ing, which has a branch bank Ing Direct in Italy, has already done.
 In case of bankruptcy of a bank, the deposits of both natural persons and legal entities, meaning companies, are guaranteed. Th e Fund also covers both current ac-counts and deposits amounting to € 103,291.38 per each depositor.
 SOME POSITIVE ASPECTS OF THE CRISISTh e economic crisis touches all the pores of life, while the uncertainty is huge. Despite of universal pessimism, we are wondering if there are any positive aspects of the crisis. Th ree of those could be recognized so far:
 1) Aft er many years of continuous growth, the real es-tate prices started going down. In EU, such price reduc-tion was fi rst recorded in the outskirts of cities, and then gradually moved to the downtown areas. In the fi rst 6 months of 2008, a reduction in prices of more than 10% was recorded. Th e prices in big European cities went down 2.7%, as a result of lower demand for real estate and higher off er in the market. Th e real estate market sho-uld be approached with confi dence, but also watchfully. Personal fi nancial capacity, as well as the ability to pay back a potential loan has to be well evaluated.
 2) The price of oil went down resulting, as a con-sequence, in lower prices of gasoline and oil deriva-tives. Th is is still not suffi cient since the prices were even lower in 2006. Th e governments of big countries have to insist on a more consistent setting of the price of gasoline by major oil companies. More time is requ-ired before a discussion on gasoline-related economies can take place. In the meantime, the customers can do nothing more than content themselves with the recent modest fall of the price of gasoline and oil derivatives.
 3) Concerning the Stock Exchange transactions, it is known that stocks should be purchased when the prices are falling. Over the last several weeks, the shares of big compa-nies have gone down, being sold at low prices. Over the last 12 months, the prices at stock exchange markets both in EU and USA have gone down for more than 50%. Obviously, le-aving aside some single exceptions, the purchasing of shares aft er a major fall represents an operation which will in time result in some interesting gains. Being aware of the factors that led to the crisis, and also the collapse of some major banks in the world, a gradual approach to the capital market is desirable, with a major dose of sang-froid and patience ■
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„Ako Vi, kao neko na čelu banke, imate ljude koji rade za Vas, trebalo bi da ih posmatrate. Ako oni prave novac za Vas, trebalo bi bliže da ih posmatrate. Ako oni prave veoma mnogo novca, trebalo bi da ih još bliže posmatrate. A ako oni prave apsolutno fantastičan novac, trebalo bi da ih otpustite, jer sigurno preuzimaju ekstremni rizik.“ (Forbes, 2004)
 mr Željka AsanovićCentralna banka Crne Gore
 Upravljanje krizom je proces koji omogućava da se vje-rovatna šteta ograniči ili da se na nepovoljne događaje
 reaguje tako da se nastala šteta minimizira i stavi pod kon-trolu. Upravljanje bankarskim krizama je izuzetno kom-pleksno, prije svega zato što nema dovoljno vremena za odlučivanje, stanje banaka nije dovoljno poznato i postoje pravna i institucionalna ograničenja. Proaktivno upravljanje krizom uključuje predviđanje potencijalne krize i planira-nje kako se izboriti sa njom, a sve veći značaj dobija i krizni kontroling. Kontroling je stručna pomoć menadžmentu u cilju povećanja efi kasnosti i efektivnosti upravljanja. Na taj način se povećava i sposobnost prilagođavanja promjenama unutar i izvan banke. Kontroling obuhvata defi nisanje vizi-je, misije i ciljeva, i predstavlja redovnu pratnju uspješnog poslovanja. U kriznim situacijama je nezamjenjljiv, i ima svoju ulogu u svakoj fazi upravljanja krizom.
 Kako su fi nansijski sistemi postali više tržišno orijentisani, tako su na značaju dobili novi rizici, poput rizika vezanih za likvidnost kao i za instrumente za transfer kreditnog rizika. Centralne banke mnogo više podstiču ostale banke da uzi-maju potrebna sredstva na međubankarskom tržištu nego od nje. Međutim, na međubankarskom tržištu ona još uvi-jek ima vrlo značajnu ulogu jer je spremna da spasi slabe banke, što očigledno dovodi do pojave moralnog hazarda. Instrumenti za transfer rizika (fi nansijski derivativi) su vrlo atraktivni jer omogućavaju hedžing, odnosno minimizaciju rizika putem transakcija na robnim i fi nansijskim tržištima. No, poučeni nedavnim dešavanjima vrlo je vjerovatno da mnogi više ne misle tako – „Derivati su fi nansijsko oružje za masovno uništenje, koji nose opasnost, koja iako prikri-vena, može biti smrtonosna“ (Warren Buff ett).
 MODELI REAKTIVNOG UPRAVLJANJA BANKARSKIM KRIZAMAReaktivno upravljanje krizom podrazumijeva ovladava-nje krizom. To je proces restrukturiranja budućnosti ban-ke, koji može ići u dva smjera – u obnavljanje (sanaciju) ili likvidaciju. Efi kasno rješenje je moguće naći tek kada se utvrdi stvarno stanje u bankama. „Kada ste u krizi, vi ste
 talac svoje prošlosti“, riječi su koje slikovito opisuju kriznu situaciju (Guillermo Calvo).
 Kod strateškog obnavljanja akcenat je na ukupnom, po-slovnom restrukturiranju, dok je kod operativnog obnav-ljanja akcenat na fi nansijskom restrukturiranju. Operativno obnavljanje stavlja naglasak na osiguranje likvidnosti i oču-vanje kapitala.
 Osiguranje likvidnosti – U bankarskoj teoriji i praksi po-stoje dva oblika likvidne neravnoteže. Prvi oblik likvid-ne neravnoteže nastaje usljed kratkoročnog nepoklapanja priliva i odliva novčanih sredstava na računima banaka. Ovaj jaz se uglavnom može popuniti kratkoročnim pozaj-micama na novčanom tržištu. Drugi oblik likvidne nerav-noteže odražava sistematsku tendenciju odliva novčanih sredstava. Najčešće je prvo rješenje usklađivanje likvidnog potencijala putem kratkoročnih operacija. Međutim, ban-ka može biti likvidna, ali nesolventna. Ozdravljenje takve banke moguće je ostvariti preuzimanjem od strane druge banke, dok u krajnjem likvidacija je jedino rješenje. Da bi banka maksimizirala profi t potrebno je da plasira što više sredstava, i njoj bi najbolje odgovaralo kada bi rezerve lik-vidnosti bile na što nižem nivou. Ali, princip likvidnosti za-htijeva da banka u svakom trenutku mora da ima određe-ni iznos likvidnih sredstava kao rezervu. Stoga je potrebno naći optimalan odnos između ova dva principa. Trajna ne-sposobnost plaćanja (nesolventnost) povod je za pokretanje stečajnog postupka.
 Očuvanje kapitala – Mjere koje se preduzimaju u cilju po-boljšanja likvidnosti nijesu dovoljne za uklanjanje egzisten-cijalne opasnosti banke. Za to je potreban i dodatni kapital kao osiguranje uspjeha. Dodatni kapital može biti sopstve-ni ili tuđi. To znači da obnavljanje može biti vlastitim sna-gama, kao i uz pomoć eksternih izvora. Kapital se najprije javlja kao uslov za osnivanje i početak rada banke, a nakon toga postaje garant ispunjenja njenih obaveza. S obzirom da služi kao pokriće eventualnog rizika, kapital je i jedan od osnovnih uslova stvaranja povjerenja u banku. Formulisanje adekvatnog nivoa kapitala za svaku banku ima svoju teo-
 MODELI UPRAVLJANJA
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Crisis management is a process which makes it possible to limit a potential damage, or react to negative events
 so that the incurred damage is minimized and placed under control. Banking crisis management is extremely complex, fi rst of all because of insuffi cient decision time, incomplete understanting of the situation in the banks, and also both legal and institutional limitations. Proactive crisis manage-ment includes: predicting of a potential crisis, planning of how to conquer it, and an increasingly signifi cant crisis con-trol. Control is a professional assistance to the management aimed at improvement of its management effi ciency. Th at way the ability to adapt to changes, both inside and outside of the bank, is also increased. Control includes defi ning of a vision, mission and goals. It is also regular monitoring of a successful business activity. It is irreplacable in crisis situa-tions, and has a role in each phase of crisis management.
 As the fi nancial systems were becoming more market-o-riented, new risks started gaining importance, such as tho-se related to liquidity and credit risk transfer instruments. Central banks are encouraging other banks much more to acquire the required funds via the interbanking market, rather than from them. Nevertheless, central bank still plays a very important role in the interbanking market because of its readiness to save the weak banks, which obviously leads to arising of moral hazard. Risk transfer instruments (fi nancial derivatives) are very attractive because they enable hedging, or in other words minimization of risk via the transactions in trade and fi nancial markets. However, having learned the lessons from the recent events, many people probably do not think so any longer - ’’Derivatives are fi nancial weapons of mass destruction, carrying dangers that, while now latent, are potentially lethal’’ (Warren Buff ett).
 MODELS OF REACTIVE BANKING CRISIS MANAGEMENT Reactive crisis management understands mastering of the crisis. It is a process of future bank restructuring which may run in two directions – recuperation (recovery) or liquida-tion. An effi cient solution can be found only aft er an accu-
 rate identifi cation of the situation in the banks. ’’In a crisis, you are hostage of your past’’ (Guillermo Calvo).
 Strategic recovery accentuates overall business restructu-ring, while the operating one accentuates fi nancial restruc-turing. Operating recovery emphasizes ensuring of liquidity and the preservation of capital.
 Ensuring of Liquidity – In the banking theory and practi-ce, there are two forms of liquid imbalance. Th e fi rst form of liquid imbalance takes place due to a short-term incon-sistency between an infl ow and outfl ow of monetary funds in the accounts of a bank. Th is gap can mostly be fi lled in by short-term borrowing in the money market. Th e other form of liquid imbalance refl ects a systematic tendency towards an outfl ow of monetary funds. Th e most frequ-ent fi rst solution includes reconciliation of liquid poten-tial through short-term operations. However, a bank may be liquid, but insolvent. Such a bank can be recovered if taken over by another bank. Ultimately, liquidation is the only solution. In order to maximize its profi t, a bank ne-eds to invest as much as possible. It would therefore suit it best to keep the liquidity reserve at the lowest possible level. Nonetheless, the principle of liquidity obliges every bank to have a certain level of liquid assets at any given moment, as a reserve. Th erefore, an optimal relation between these two principles needs to be found. A permanent inability to make payments (insolvency) is the reason to initiate a ban-kruptcy procedure.
 Preservation of Capital – Measures undertaken in order to improve the liquidity are not enough to remove the threat to the bank‘s existence. It also takes some additional capi-tal and ensuring of good results. Th e additional capital may come form own or other sources.
 Th is means that it can be replenished either from own or exterior sources. At the outset, capital is a condition for the establishment of a bank and the beginning of its business operation. Th ereaft er, it becomes a guarantee that the bank will meet its liabilities. Considering that it serves as a security against possible risk, capital is one of the fundamental con-
 „If you, as the head of a bank, have some people who are working for you, you should be watching them. If they are making some money for you, you should be watching them closer. If they are making a lot of money, you should be watchning them even closer. And if they are making some absolutely fantastic money, you should fi re them because they are certainly running an extreme risk.“(Forbes, 2004)
 Zeljka Asanovic, MAThe Central Bank of Montenegro
 MANAGEMENT MODELS
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rijsku i metodološku funkciju. Na prvom aspektu insistira menadžment banke, dok na drugom aspektu insistiraju re-gulativne institucije (to su minimalni standardi koje moraju ispunjavati sve banke). Rješenja koja se predlažu prilikom institucionalnog upravljanja bankarskim krizama su:
 Rekapitalizacija banaka – U pojedinim slučajevima, po-slije kontrole banaka koje su u krizi, vlada odnosno cen-tralna banka, se odlučuje za direktnu injekciju kapitala. Jedna od opcija je i emitovanje državnih obveznica u cilju fi nansiranja rekapitalizacije. Kao najnepovoljnije rješenje je štampanje novca u cilju plaćanja rekapitalizacije, jer može odvesti u infl aciju.
 Otpis loših zajmova – Neperformansni zajmovi mogu prvo biti transferisani kompaniji za upravljanje aktivom, a zatim prodati. Na taj način banka postaje zdravija. Ova mjera se gotovo uvijek radi zajedno sa rekapitalizacijom banaka.
 Prodaja inostranim bankama – Ova mjera se obično ko-risti kada su banke kupci iz snažnijih bankarskih sistema. Međutim, može se desiti da inostrane banke nemaju namjeru da mnogo pozajmljuju na lokalnim nivou. Recimo, Citibank u Ekvadoru će prije dati zajam lokalnoj fi lijali IBM-a, nego nekoj maloj lokalnoj kompaniji.
 Zatvaranje banaka – Ova opcija se čini kao najbolje rje-šenje u zemljama gdje je visok nivo korupcije. Zatvaranje nekoliko banaka koje su u velikoj nevolji, signalizuje da je vlada ozbiljna u svojim reformama, i stavlja deponentima do znanja da nemaju čega da se plaše. Međutim, zatvara-nje banaka može prouzrokovati paniku i na taj način poslati suprotan signal. Deponenti počinju da brinu da su i ostale banke u nevolji, pa žure da povuku svoj novac prije nego što banke budu zatvorene. Monetarne vlasti nastoje da povrate povjerenje u bankarski sistem da bi se minimizirao negati-van uticaj na realni sektor, najčešće koristeći mjere kao što je podrška likvidnosti i blanko garancije.
 INSTITUCIONALNI MODELI UPRAVLJANJA BANKARSKIM KRIZAMAGlobalna fi nansijska kriza, izazvana je kreditnom krizom u fi nansijskim institucijama. Kriza se poslovima sekjuritizacije prenijela na investicione banke, a zatim i na tržište kapitala. Bankarski sektor je par godina prije 2007. godine bilježio visoku likvidnost što je dovelo do rasta obima kreditira-nja. To je uticalo na banke da pod što povoljnijim uslovima plasiraju sredstva koja su se činila sve jeft inijim. Poremećaji na fi nansijskom sektoru i te kako su se odrazili i na realni sektor. Postupak u odnosu na nesolventne banke u SAD-u sadrži nekoliko opcija:
 Likvidacija banke – Ova opcija naziva se isplatna opcija (payout option), jer državna institucija (FDIC) kao stečajni upravnik ima obavezu da isplati osigurane depozite njiho-vim vlasnicima u roku od nedjelju dana. Ranije je postojalo ograničenje za depozite u visini do 100.000 američkih dola-ra. FDIC vrši neposrednu isplatu depozita propalih banaka iz svojih rezervi koje su formirane u prethodnom periodu. Ukoliko ove rezerve ne bi bile dovoljne, FDIC može da koristi kreditnu liniju kod američkog ministarstva fi nan-sija do maksimalnog iznosa od 30 milijardi dolara (ranije predviđen iznos). FDIC mora kasnije da vrati natrag po-vučeni budžetski novac, i to može da uradi na dva načina. Prije svega, FDIC kao prinudni upravnik propalih banaka vrši kasnije u većoj ili manjoj mjeri povraćaj novca putem
 prodaje aktiva ovih banaka. Takođe, FDIC može u kasni-jim godinama da vrati budžetsku pozajmicu iz viška prili-va novca u rezerve.
 Preuzimanje (takeover) banke – Problematičnu banku kod ove opcije u cjelosti kupuje neka solventna banka, tako da preuzima cjelokupnu aktivu i obaveze problematične banke. To je najpovoljnija opcija za FDIC, jer ona na taj način izla-zi iz obaveza da isplati osigurane depozite. Uloga FDIC je da pronađe odgovarajuću banku koja prihvata da preuzme cjelokupnu aktivu i obavezu propale banke. Zapravo se radi o prodaji propale banke u cilju da novi vlasnici banke izvrše njeno restrukturiranje, i tako je opet uključe u normalno tržišno poslovanje. Manje povoljna varijanta ove opcije za FDIC je da preuzimačka banka prihvata da kupe samo dio aktiva nesolventne banke. U tom slučaju državnoj agenciji ostaju odbačene aktive (problematični zajmovi) koje pre-uzimačka banka nije htjela da otkupi (Bank of America je 15.09.2008. godine preuzela Merrill Lynch u transakciji vri-jednoj 50 milijardi dolara. Zaključenje sporazuma se očekuje u prvom kvartalu 2009. godine). U martu 2008. godine JP Morgan je preuzeo investicionu banku Bear Stearns, kojoj je bila pred stečajem zbog ogromnih gubitaka. Za razliku od konkurentske banke Lehman Brothers (četvrta po ve-ličini američka investiciona banka) koja je 15. septembra 2008. godine bankrotirala, prodaja Merrill Lynch-a je sva-kako mnogo povoljnije rješenje.
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ditions for buidling of confi dence in a bank. Formulation of an adequate level of capital for each bank has its theoretical and methodological function. Management of the bank in-sists on the former aspect, while regulatory institutions in-sist on the latter one (those are minimum standards which must be met by all banks). Th e proposed solutions regarding institutional management of banking crisis include:
 Recapitalization of Banks – In some cases, aft er an inspec-tion of the banks in crisis, the government, or the central bank, decides to go for a direct injection of capital. One of the options also includes issuance of government bonds, in order to fi nance recapitalization. Printing of money in order to fund recapitalization is one of the most disadvantageous solutions, since it may lead to infl ation.
 Write-off of Bad Loans – Nonperforming loans may be fi rst transferred to an asset management company, and then sold. Th at way a bank becomes healthier. Th is measure is almost always applied together with recapitalization of banks.
 Sale to Foreign Banks – Th is measure is usually applied when the buyer-bank comes from stronger banking sistems. However, it may happen that foreign banks do not indend to loan out so much on a local level. Say, Citibank in Ecuador will sooner issue a loan to the local branch bank of IBM then to a small local company.
 Closing of Banks –Th is option seems like the best solution in a country with a high level of corruption. Closing of se-
 veral banks in deep trouble indicates that the government is seriously implementing the reforms, and also sends out a message to the depositors that they have nothing to fear. Nevertheless, closing of banks may cause panic and thus send out an opposite signal. Th e depositors start worrying that other banks may also be in trouble, so they hurry to withdraw their money before those are closed. Monetary authorities attempt to restore confi dence in the banking system in order to minimize an adverse eff ect on the actu-al sector, most oft en using some measures such as support to liquidity and blank guarantees.
 INSTITUTIONAL MODELS OF BANKING CRISIS MANAGEMENT Th e global fi nancial crisis was caused by a credit crisis in the fi nancial institutions. Th rough securitization transations, the crisis was carried over to the investment banks, and then also to the capital market. A few years before 2007, the banking sec-tor was highly liquid, which led to an increased scope of bor-rowing. Th is made the banks borrow monetary funds under favourable conditions, which seemed to be increasingly cheap. Disturbances in the fi nancial sector also had a strong refl ec-tion on the actual sector. Th e procedure applied to the insol-vent banks in the U.S. includes several options:
 Bank Liquidation – Th is option is called payout option, because the governmental institution (FDIC), as the trustee in bankruptcy, is obliged to pay out the insured deposits to their owners no longer than within a week. Th is used to be limited to the deposits of up to 100,000 American dollars. FDIC is paying out the deposits of the collapsed banks di-rectly from its previously created reserves. Should this re-serve fund not be suffi cient, FDIC may use a credit line from the U.S. Department of Finance of up to 30 billion dollars (as previously established). FDIC has to pay back the withdrawn budgetary funds later on. Th is can be done in two ways. First of all, as the trustee in bankruptcy of the collapsed banks, FDIC shall more or less recover the funds by selling their assets. Also, in the years to come, FDIC may repay the borrowings from the budget from a surplus gene-rated in the reserve fund.
 Bank Takeover – In case of this option, the problematic bank is fully purchased by a solvent bank which takes over all its assets and liabilities. Th is option is the best for FDIC because it is no longer liable to pay out the insured deposits. Th e role of FDIC is to identify an appropriate bank which accepts to take over all assets and liabilities of the collapsed bank. Essentialy, this concerns the sale of a collapsed bank to new owners, so that it can be restrucured, and thus brou-ght back to regular business operations in the market. A less suitable version of this option for FDIC is the case when the takeover bank accepts to buy only a part of the insolvent bank‘s assets. Th is leaves the governmental agency with the rejected assets (bad loans) which the takeover bank refu-sed to buy (on September 15, 2008 Bank of America took Merrill Lynch over in a 50 billion dollar worth transaction. A contract is expected to follow during the fi rst quarter of 2009). In March 2008, JP Morgan took over the investment bank Bear Stearns which was facing bankruptcy due to huge losses. Unlike the competitive bank Lehman Brothers (the fourth biggest American investment bank) which went ban-krupt on September 15, 2008, the sale of Merrill Lynch was certainly a much more favourable solution.
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Privremeno preuzimanje banke od strane državne agen-cije – Privremeno vlasničko preuzimanje može da izvr-ši sama FDIC. Preuzimanje problematične banke može biti i od strane države (nacionalizacija). Na primjer, pre-uzimanje AIG-a 15. septembra 2008. godine predstavlja jednu od najvećih državnih intervencija u ekonomskoj istoriji Amerike. Američka Centralna banka je obezbije-dila čuvenoj osiguravajućoj kompaniji AIG-a (American International Group) zajam u iznosu od 85 milijardi dolara da bi mogla da preživi krizu. To znači da država sada po-sjeduje 80% AIG-a, koji će za pozajmicu morati da plaća kamatu od 11%. Zajam koji je odobren AIG-u dao je ovoj kompaniji dvije godine vremena da rasproda imovinu i tako namiri dugove.
 Dakle, Centralna banka je toj osiguravajućoj kompaniji pozajmila 85 milijardi dolara, za šta je u zamjenu preuzela 80% vlasništva nad njom, čime je zapravo nacionalizova-la. Takođe, zbog velikih fi nansijskih problema dvije naj-veće privatne hipotekarne institucije, američka vlada je 7. septembra 2008. godine preuzela kontrolu nad Fannie Mae (Fani Mej) i Freddie Mac (Fredi Mek), na period od 12 mjeseci. Time je spriječen njihov bankrot jer su zajed-no u vlasništvu imale ili garantovale hipoteke u vrijed-nosti od pet hiljada milijardi dolara, i bile su izložene sve većem pritisku zbog sve manje tražnje nekretnina i sve
 manje platežne sposobnosti svojih klijenata. Ova varijan-ta se naziva stvaranjem banke za premošćavanje (bridge bank). Pri tome državna agencija direktno kontroliše pro-cese restrukturiranja problemske banke za vrijeme traja-nja sanacionog procesa. Ova opcija dolazi u obzir kada se očekuje da će vrijednost banke za premošćavanje biti po-većana u periodu do njenog preuzimanja od strane neke solventne banke.
 Transfer osiguranih depozita – Solventna banka preuzima osigurane depozite od propale banke, ali obično ne preu-zima i njenu aktivu. U ovom slučaju FDIC isplaćuje izvjes-nu sumu novca preuzimačkoj banci kao kompenzaciju. S obzirom da preuzimačka banka ima korist od toga što do-bija novu depozitnu bazu, to FDIC isplaćuje preuzimačkoj banci manju sumu nego što bi iznosila isplata deponentima cijele sume osiguranih depozita.
 Pomoć otvorenoj banci (open bank assistance) – Državna institucija (FDIC) može da pruži fi nansijsku podršku ne-koj nesolventnoj banci ako ocijeni da je ta banka bitna za funkcionisanje fi nansijskog sistema zemlje. Takođe, uslov je i da ova fi nansijska pomoć bude jeft inija opci-ja od isplate depozita. Finansijsku podršku daje FDIC u vidu injekcije kapitala tako što kupuje određene in-strumente kapitala. Cilj ove transakcije je da se spriječi bankrotstvo banke koja nastavlja sa poslovanjem (ima status otvorene banke), pa se zato ova opcija naziva po-moć otvorenoj banci.
 U SAD-u FDIC ima pravo da odluči da li će da pri-mjeni likvidaciju ili preuzimanje problematične banke. Pri tome, FDIC mora da donese odluku na bazi krite-rijuma koja je varijanta jeft inija. U praksi FDIC uvijek sprovodi vlasničko preuzimanje većih banaka, dok na manje banke primjenjuje preuzimanje ili likvidaciju. Jedan od razloga je i taj što nema dovoljno novca da isplati sve osigurane depozite, a to je njena obaveza u slučaju likvidacije banaka. Takođe, sprječava se i tzv. tihi juriš na veće banke u smislu laganog povlačenja neosiguranih depozita.
 Dok državna agencija osigurava depozite nesolventnih banaka, centralna banka putem kredita za likvidnost pruža fi nansijsku podršku solventnim bankama koje su privremeno nelikvidne. U američkoj praksi, državna agencija i centralna banka nastupaju koordinirano. Kako je potrebno izvjesno vrijeme da FDIC pronađe solventnu banku koja prihvata da izvrši preuzimanje nesolventne banke, u tom prelaznom periodu centralna banka može da daje kredite za likvidnost i bankama koje su faktički nesolventne. U protivnom, veće banke bi morale da budu odmah likvidirane, pošto se ne može za kratak period naći banka koja bi izvršila akvizici-ju. Infuzijom likvidnosti u nesolventnu banku se zapravo kupuje vrijeme koje je potrebno da FDIC aranžira vlasnič-ko preuzimanje.
 Drugi model institucionalnog upravljanja bankarskim krizama jeste švedski model. Početkom devedesetih godi-na prošlog vijeka, Švedska je prošla kroz oštru bankarsku krizu. Najšire prihvaćeno objašnjenje fi nansijske krize u Švedskoj bilo je da je prouzrokovana fi nansijskom libera-lizacijom tokom ’80-ih godina. Međutim, dva faktora se posebno ističu kao uzroci krize. Prvo, 1985. godine potpu-no su uklonjena ograničenja u pozajmljivanju. Slično kao u Finskoj i Japanu, bankarsko poslovanje u Švedskoj je bilo
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Temporary Take Over of a Bank by the Governmental Agency – A bank can be taken over temporarily only by FDCI. A problematic bank may also be taken over by the state (nationalization). For example, the take over of AIG on September 15, 2008 represents one of the biggest governmental interventions in the history of economics in America. Th e Central Bank of America borrowed 85 billion dollars to the renown insurance company AIG (American International Group), so that it could survive the crisis. Th is means that the state currently owns 80% of AIG, which has to pay an interest rate of 11% on the loan. Th e loan issued to AIG allowed this company to sell its assets over a two-year period of time, and then settle all debts.
 Accordingly, the Central Bank borrowed 85 billion dol-lars to that insurance company and took possession of 80% of its assets in return, whereby it was actually nationalized. Also, due to some huge fi nancial problems of the two big-gest hypotecary institutions, on September 7, 2008 the U.S. government assumed control over Fannie Mae and Freddie Mac for a period of 12 months. Th eir bankruptcy was thus prevented, since the mortgages they joinly owned or gua-ranteed amounted to 5 billion dollars. Th ey were also ex-posed to an increasing pressure due to a falling demand in the real estate market, and a decreasing payment ability of their clients. Th is alternative is called organization of a bridge bank, where the governmental agency controls the restructuring practice in the problem bank during the sa-nation process. Th is option is acceptable when the value of the bridge bank is expected to go up until it is taken over by some solvent bank.
 Transfer of Insured Deposits – A solvent bank takes over the insured deposits of a collapsed bank, but usually not in-cluding its assets. In this case FDIC pays a certain amount of money to the bridge bank as a compensation. Since the bridge bank benefi ts from gaining a new deposit base, the sum that it receives from FDIC is lower than a total amo-unt of the insured deposits which would otherwise have to be paid back to the depositors.
 Open bank assistance – Th e governmental institution (FDIC) may provide fi nancial assistance to an insolvent bank if the concerned bank is assessed to be important for the functioning of the fi nancial system in the country. Also, the other condition is that such fi nancial assistance has to be a cheaper option than the payout of deposits. FDIC pro-vides fi nancial assistance in the form of a capital injection, through purchasing of some specifi c capital instruments. Th e objective of this transaction is to prevent the bankrupt-cy of a bank which carries on with its business operations (having the status of an open bank). Th at is why this option is called open bank assistance.
 In the U.S., FDIC is entitled to decide whether to liquidate or take over a problematic bank. In doing so, FDIC has to make a decision following the criteria for indentifi cation of a cheaper option. In practice, major banks are always taken over by FDIC, while the smaller ones may either be taken over or liquidated. One of the reasons is the lack of money for settling all insured deposits, which has to be done in case of a bank liquidation. Also, the so-called silent assault on bigger banks is thus prevented, in the sense of a slow withdrawal of uninsured deposits.
 While the deposits of insolvent banks are ensured by the governmental agency, the central bank, through liquidity loans, provides fi nancial assisstance to the solvent banks which are temporarily not liquid. In the American practi-ce, the governmental agency and the Central Bank act in a coordinated manner. Since it takes some time for FDIC to identify a solvent bank which accepts to take over an insolvent one, during this transtitional period of time the Central Bank may also issue some liquidity loans to the banks which are actually insolvent. In an opposite case, big-ger banks would have to be liquidated immediately, since it is not possible to identify an acquisition bank within a short period of time. Infusion of liquidity into an insolvent bank is actually used to buy some time for FDIC to organize a take over of its assets.
 Another model of institutional management of banking crisis is the Swedish model. By the beginning of the 90s, in the last century, Sweden went through a severe ban-king crisis. A broadly accepted explanation of the fi nancial crisis in Sweden has it that it was caused by the fi nancialliberalization during the ’80s. However, two factors are es-pecially emphasized as the cause of the crisis. First of all, borrowing limits were completely cancelled in 1985. Like in Finland and Japan, the banking operations in Sweden were protected from international competition, which resulted
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zaštićeno od internacionalne konkurencije, te je došlo do kreditne ekspanzije usljed deregulacije. Drugo, liberaliza-cija kretanja kapitala u 1989. godini, pružila je mogućnost investitorima da kupuju imovinu u visoko prinosnim lo-kacijama poput Londona i Brisela, što je odvelo do pritiska na cijene nekretnina.
 Krajem ljeta 1992. godine, opasnost od sistemske krize je bila evidentna. Sedam najvećih banaka, koje su činile 90% bankarskog tržišta, imale su ozbiljne probleme sa svojim kreditnim portfolijima. Kreditni gubici ovih banaka tokom krize su iznosili 12% švedskog GDP-a. Šest od ovih sedam banaka je imalo potrebu za dodatnim kapitalom od svojih vlasnika ili vlade. U septembru 1992. godine bio je aktiviran vanredni paket mjera koji je postavio smjernice za uprav-ljanje bankarskom krizom, i to:
 Država je dala garanciju za sva potraživanja prema šved-1. skom bankarskom sistemu. Tako je spriječena moguć-nost da kreditori švedskih banaka sa internacionalnog međubankarskog tržišta povuku svoj novac iz švedskih banaka. U novim institucionalnim uslovima više nije do-voljan standardni mehanizam osiguranja depozita već je potrebna i državna garancija.Formirana je nova državna agencija za podršku bankama 2. (Bank Support Authority) čiji je cilj bio pružanje fi nansij-ske podrške ugroženim bankama po što nižoj cijeni, ali i da uslovi infuzije državnog novca budu što bliže normal-nim tržišnim kriterijumima, kao i da državna garancija ne važi za akcionare banaka.
 Kako je bankarska kriza u Švedskoj bila uspješno završena već u jesen 1993. godine, ocijenjeno je da je neophodno na-praviti standardizovanu proceduru koja bi automatski stu-pila na snagu u slučaju budućih bankarskih kriza. Drugim riječima, ukazano je da u novim institucionalnim uslovi-ma deregulacije i globalizacije, bankarske krize mogu da izbiju vrlo brzo. Stoga strategiju upravljanja krizom ne tre-ba improvizovati na kratak rok već je potrebno unaprijed izgraditi regulatorni i institucionalizovani okvir. Suština projekta upravljanja bankarskim krizama je da se djeluje u pravcu minimiziranja jačine i trajanja bankarskih kriza kako one ne bi izazvale destrukciju kapitala u realnom sek-toru ekonomije.
 Nova standardizovana procedura predviđa da centralnu ulogu u institucionalnom scenariju upravljanja bankar-skim krizama ima Agencija za upravljanje krizom (Crisis Management Authority) koja formalno permanentno postoji, ali se aktivira u momentu izbijanja bankarske krize. Ova Agencija mora brzo da procijeni potencijal sistemskog rizika kao i da procijeni mogućnost svake ugrožene banke da kasnije uspostavi normalno funkcio-nisanje. Sve fi nansijske informacije dobijene od banaka i ostalih izvora, uključujući makroekonomske podatke i predviđanja, stavljene su u funkciju modela za pred-viđanje. Ovaj model je mogao da procjenjuje vjerovat-noću fi nansijskog razvoja banke u sljedeće tri do pet go-dina. Rezultat analize bi se koristio da se banke podijele u tri grupe: A, B i C, i to u zavisnosti od profi tabilnosti na kratak i srednji rok. Ova predviđanja se koriste radi odlučivanja o potrebnoj fi nansijskoj pomoći. Banke kla-sifi kovane u grupu A su banke za koje se predviđa da će izaći iz tekućih problema i ostvariti profi t na srednji rok. Njihov kapital će se vjerovatno smanjiti, ali će ostati iznad
 zahtijevanih 8%. Problem u ovim bankama može biti ri-ješen injekcijom kapitala od strane vlasnika (primjer jeS-E-Banken, koja nikad nije primila direktnu podršku od vlade). Banke klasifi kovane u grupu B su banke za koje se takođe, predviđa da će ostvariti profi t na srednji rok, ali da imaju mnogo ozbiljnije probleme. Za njih se oče-kuje da će kapital pasti ispod zahtijevanih 8%. Njima je potrebna pomoć od vlade (primjer je Föreningsbanken - Th e Cooperative Bank, koja je na kraju ipak uspjela da preživi bez ikakve pomoći vlade). Banke klasifi ko-vane u grupu C su banke koje nemaju izgleda za opsta-nak u budućnosti, čak ni poslije zvanične pomoći ili rekonstrukcije. Kapital je na putu da bude nula ili is-pod nule. U zavisnosti od toga šta je isplativije za po-jedine banke, neke su zatvorene, a neke su preuzete od strane snažnijih banaka (primjer je Gota Bank, koja je transformisana u novu kompaniju Retriva, a ostatak banke je stavljen na aukciju i kasnije preuzet od strane Nordbanken). Odvajanjem neperformansnih zajmova od kvalitetnog dijela banke, bilo je moguće postići višu cijenu. U 1994. godini, sve banke bankarskog sistema su ostvarivale profi t.
 Agencija za superviziju banaka (Th e Financial Supervisory Authority) daje licence za osnivanje novih bankarskih in-stitucija i vrši superviziju banaka. Ona djeluje preventivno, u cilju smanjenja vjerovatnoće izbijanja bankarskih kriza. Međutim, ona ne može da potpuno isključi mogućnost kriza, posebno ako su one izazvane spoljnim faktorima. Agencija za osiguranje depozita (Th e Deposit Guarantee Board) ne može da preuzme odgovornost za upravljanje bankarskim krizama, stoga Agencija za upravljanje krizom (Th e Crisis Management Authority) ima centralnu ulogu u operativnom upravljanju bankarskim krizama. Centralna banka ima na-glašenu ulogu u početnoj fazi bankarske krize kada po krat-kom postupku odobrava kredite za likvidnost bankama koje ispunjavaju određene uslove. Ova kriza je uspješno riješena, i to u relativno kratkom periodu uz korišćenje masivne držav-ne intervencije spasavanja ugroženih banaka, mada donekle u skladu sa principima tržišne ekonomije ■
 Prilikom upravljanja sistemskom krizom po-trebno je voditi računa o cjelokupnoj mone-tarnoj i fi skalnoj politici i njihovim mogućim uticajima na osnovne makroekonomske poka-zatelje kao što su infl acija, zaposlenost i GDP. Preuzimanje slabijih banaka od strane jačih se često može preporučiti kao jedno od najbez-bolnijih rješenja (npr. Merrill Lynch). Ali, ne-kad se mora pristupiti i manje popularnim rje-šenjima poput nacionalizacije (npr. American International Group), kojoj će gotovo sigurno poslije određenog vremena uslijediti privatizaci-ja. Kriza likvidnosti se može riješiti za nekoliko nedjelja, dok kada je u pitanju sistemska kriza, potrebno je nekoliko godina. Kada se izvedu po-trebne mjere, kod kojih se gotovo uvijek podra-zumijeva i osiguranje depozita, potrebno je po-vratiti povjerenje u bankarski sistem.
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in a credit expansion because of deregulation. Secondly, in 1989 liberalization of movement of capital made it possible for the investors to purchase the properties in some high-profi t locations such as London and Bruxelles, which led to a pressure on real estate prices.
 By the end of summer in 1992, the threat of a systemic crisis was evident. Seven biggest banks constituting 90% of the banking market had serious problems with their loan portfolios. During the crisis, credit losses of these banks amounted to 12% of the Swedish gross domestic product (GDP). Six out of those seven banks needed some additi-onal capital, either from their owners or the government. In September 1992, an extraordinary package of measures was activated establishing some guidelines for the banking crisis management, as follows:
 All liabilities in the Swedish banking system were gua-1. ranteed by the state. Th e possibility of having the credi-tors of Swedish banks from the international interbank market withdraw their money from the Swedish banks was thus prevented. Under the new institutional circum-stances, the standard mechanism of deposit insurance is not suffi cient any longer. A governmental guarantee is also required. A new governmental agency was established to support 2. the banks (Bank Support Authority). Th e objective was to provide fi nancial assisstance to the banks in jeopardy at the lowest possible cost, and yet set the conditions for an infusion of government money as close as possible to the regular market criteria. Also, the governmental agency‘s guarantee did not cover the shareholders of the banks.
 Since the banking crisis in Swedan successfully ended alre-ady in autumn 1993, it was concluded that it was necessa-ry to develop a standard procedure which would be auto-matically applied in the event of any future banking crisis. In other words, it was pointed out that banking crisis co-uld break out very quicky under the new institutional cir-cumstances of deregulation and globalization. Th erefore, no crisis magagement strategy should be improvised on short-term basis, but both regulatory and institutional fra-mework have to be developed in advance. Th e essence of the banking crisis management project was to act toward mini-mization of the strength and duration of the banking crisis, so that those would not cause a destruction of capital in the actual sectors of economy.
 According to the new standardized procedure, the Crisis Management Authority has a central role in the institutional scenario for banking crisis management. Th is authority for-mally exists on permanent basis, while it is actually activa-ted the moment a banking crisis breaks out. Th is Agency has to make a rapid assessment of a potential systemic risk, and also of the ability of each engangered bank to resume regu-lar functioning aft erwards. All fi nancial information collec-ted from banks and other sources, including macroeconomic data and forecasts, are placed in the function of the forecas-ting model. Th is model is able to forecast probable fi nancial development of a bank in the following three to fi ve years. An outcome of this analysis is used to classify the banks in one of the three categories: A, B, and C, depending on their short-term and mid-term profi tability. Such forecasts are used to make decisions on necessary fi nancial assistance. Th e A category banks are those expected to get out of their current
 problems and generate profi t on mid-term basis. Th eir capi-tal will probably be reduced, still remaining above the requi-red 8%. An injection of capital by the owners can resolve the problems in such banks (an example of this is S-E-Banken, which has never received any direct assistance from the go-vernment). Th e B category banks are also expected to generate profi t on mid-term basis, but their problems are much more serious. Th eir capital is expected to fall beyond the required 8%. Th ey need governmental support (an example of this is Föreningsbanken - Th e Cooperative Bank, which fi nally mana-ged to survive without any governmental support aft er all). Th e C category banks are not expected to survive in the future, not even aft er a formal assistance or restructuring. Th eir capital is heading towards zero, or even beyond. Depending on what was more successful for individual banks, some banks were closed and others were taken over by some stronger banks (an example of this is Gota Bank. It was transformed into a new company called Retriva, while the rest of the bank was sold in an auction and taken over by Nordbanken). A higher price could be achieved by the separation of nonperforming loans from the quality part of the bank. In 1994, all banks in the banking system were generating profi t.
 Th e Financial Supervisory Authority issues licences to new banking institutions, and performs supervision. It acts in a preventive manner in order to lower the possibili-ty of an outbreak of banking crisis. Nevertheless, it cannot absolutely exculde the possibility of crisis, especially those caused by external factors. Th e Deposit Guarantee Board cannot assume the responsibility for banking crisis mana-gement. Th erefore Th e Crisis Management Authority has a central role in the operating management of banking cri-sis. Th e Central Bank has an emphasized role in the initial phase of a banking crisis. Aft er a brief procedure, it issues liquidity loans to the banks which satisfy certain require-ments. Th is crisis was successfully resolved, and also within a relatively short period of time. A massive intervention of the government was used to save the threatened banks, and even to a certain extent in accordance with the principles of market economy ■
 While managing a systemic crisis, attention has to be paid to overall monetary and fi scal policies, and also their potential eff ects on the basic macroeconomic indicators, such as infl a-tion, employment and GDP. Taking over of the weaker banks by the stronger ones can oft en be recommended as one of the least painful soluti-ons (e.g. Merrill Lynch). Still, some less popu-lar solutions have to be approached occasio-nally, such as nationalization (e.g. American International Group), which will almost cer-tainly be followed by privatization aft er a cer-tain period of time. A liquidity crisis can be resolved in a few weeks, while a systemic one requires several years. Aft er the application of necessary measures, almost always including insurance of deposits, confi dence in the ban-king system needs to be restored.
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U ekonomskoj literaturi kreditni derivati su opi-sani kao finansijski instrumenti koji nastaju na
 osnovu kreditnog rizika nekog drugog finansijskog instrumenta (koji služi kao podloga za transakcije) i izvode (deriviraju) svoju vrijednosti iz tog instru-menta (to može biti obveznica, kredit ili slično). Ovi izvedeni instrumenti izmještaju rizik strana koje učestvuju u finansijskom instrumentu na treću stranu koja se u literaturi naziva „referentna stra-na“, a koja može biti preduzeće, banka ili neki drugi oblik pravnog lica.
 Kreditni derivati su u osnovi bilateralni kupo-prodajni ugovori u kojima prodavac prodaje zašti-tu od kreditnog rizika referentne strane i u suštini su slični ugovorima osiguranja. Strane u kreditnim derivatima obično pokušavaju da se obezbijede od rizika da će referentna strana bankrotirati ili da re-ferentna strane neće ispuniti svoje obaveze (pasti u docnju) po osnovu emitovanih obveznica ili uzetih kredita ili, jednostavno, da referentna strana neće ispuniti bilo koju ugovornu obavezu.
 Swap poslovi su inovativni finansijski instrumen-ti koji se koriste za uspješno osiguranje od raznih vrsta poslovnih rizika, smanjenje troškova finansi-ranja i vođenje politike likvidnosti. Najčešće pred-stavljaju okvirne sporazume (najjednostavniji su u obliku bilateralnih ugovora) u kojima se učesnici ovih poslova obavezuju da će razmijeniti plaćanjana isti nominalni iznos osnovice, zbog čega su se nazivali i “razmjena plaćanja” (engl. exchange of borrowings). Plaćanja kod swap poslova se u prin-cipu odnose, dakle, na određeni nominalni iznos neke osnovice koji predstavlja nominalnu glavnicu ili osnovni iznos (engl. notional principal), a koji se
 u najvećem broju swap poslova ne razmjenjuje, već služi u kalkulativne svrhe. Osnovni iznos se obič-no razmjenjuje samo u valutnim swap poslovima. Swap poslovi mogu kreirati izloženosti riziku (bez finansiranja) prema nominalnoj glavnici (odnosno, osnovnom iznosu), jer strane u poslu mogu zaraditi profit ili ostvariti gubitak zbog promjena cijena, iako ne moraju uložiti stvarnu glavnicu ili zalog.
 U osnovi swap poslovi su sporazumi u kojima strane razmjenjuju buduće tokove gotovine na osno-vu unaprijed dogovorene formule. Prilikom zaklju-čivanja swap poslova koriste se ili razne vrste ka-matnih stopa, ili devizni kursevi, kao i berzanske cijene roba ili hartija od vrijednosti kako bi se ovi tokovi gotovine odredili. Swap poslovi se najčešće
 Srušen mit o samoregulativiBaveći se godinama istraživanjima na polju fi nansijskih derivata, odnosno swap poslova, autor je pokušao u ovom tekstu da sublimira zaključke brojnih analitičara koji se bave aktuelnom globalnom fi nansijskom krizom i objasni vezu sa kompleksnim fi nansijskim instrumentima. U širem smislu, Credit Default Swaps (u daljem tekstu: CDS), su fi nansijski derivati koji kombinuju osobine kreditnih derivata i swap poslova
 Dr Dragan Radanović
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In economic literature Credit derivatives are described as financial instruments created on
 the basis of the credit risk on some underlying fi-nancial instrument and derive their value from it (which can be bond, loan or other). These derived instruments mitigate the credit risk from the coun-terparties to the underlying financial instrument to the party known as the reference entity which may be a corporate, a sovereign or any other form of legal entity. Credit derivatives are basically bi-lateral contracts between a buyer and seller under which the seller sells protection against the credit risk of the reference entity and, in its essence, are very similar to insurance contracts. Parties that en-ter into Credit derivates are usually trying to miti-
 gate the risk that the reference entity will become bankrupt; or the risk that the reference entity will default on one of its obligations such as a bond or loan; or the risk that the reference entity will de-fault on any of its obligations and similar.
 Swaps are defined as the innovative financial in-struments used for hedging against various busi-ness risks, for reducing financial costs and impro-ving liquidity. The swaps are usually agreements where counterparts agree to exchange one stream of cash flows against another stream on the basis of notional principal (the simplest are bilateral agreements) and sometimes are called “exchanges of borrowings”. These streams are called the legs of the swap. The cash flows are calculated over a notional principal amount, which is usually not exchanged between counterparties except in cur-rency swaps. Consequently, swaps can be used to create unfunded exposures to an underlying as-set, since counterparties can earn the profit or loss from movements in price without having to post the notional amount in cash or collateral. Basically, swaps are agreements between parties to exchange future cash flows according to a prearranged for-mula. During design phase of swaps at least one of above mentioned series of cash flows is deter-mined by an interest rate, foreign exchange rate, equity price or commodity price. Most swaps are traded over-the-counter (OTC), which means that they are not standardized but „tailor-made“ for the counterparties.
 Credit Default Swap (in following text also re-ferred as CDS) is characterized by the fact that a buyer makes periodic payments (premium leg) to
 Selfregulation Myth DestroyedTaking an active interest for years in fi nancial derivatives, namely swaps, the author tried in this text to sublime wisdom from numerous analysts that deal with current global fi nancial crises and to explain the link with complex fi nancial instruments. In broad sense, Credit Default Swaps are fi nancial derivates designed in late nineties as the combination of credit derivates with certain qualities of swaps.
 Dragan Radanovic, PhD
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zaključuju van berze (odnosno institucionalizova-nog tržišta) i „skrojeni“ su prema potrebama učes-nika, što se u anglosaksonskoj literaturi obično na-ziva OTC (Over-The-Counter) tržište.
 Kod CDS kupac vrši periodične uplate (premije) prodavcu, a u zauzvrat dobija isplatu (zaštitu ili osi-guranje) ukoliko finansijski instrument koji služi kao podloga propadne (padne u docnju ili se obaveze ne izmire itd). Iako je sličan poslovima osiguranja,jer kupac CDS-a plaća premiju i zauzvrat dobija unaprijed dogovorenu sumu u slučaju da se dogodi specificirani događaj, postoje značajne razlike iz-među CDS i osiguranja. Najznačajnija razlika je da kupac CDS ne mora biti vlasnik osnovnog finansij-skog instrumenta koji služi kao podloga i kupac čak ne mora ni da snosi gubitak ukoliko taj instrument donese gubitak.
 Ukratko, CDS je swap posao kod kojeg kupac CDS vrši seriju uplata prodavcu i zauzvrat dobija određe-ni iznos ukoliko finansijski (kreditni) instrument koji služi kao podloga (obveznica, zajam ili druga vrsta dugovnog instrumenta) padne u docnju ili ukoliko dođe do izvjesnog unaprijed specificira-nog kreditnog slučaja (na primjer bankrot – stečaj ili restruktuiranje). Kao i druge vrste swap poslova CDS se koriste za osiguranje od rizika, špekulaci-je i arbitražu.
 Kao sredstvo za osiguranje od rizika, CDS se ko-riste najčešće za zaštitu od kreditnog rizika. To je u stvari rizik da će dužnik (na primjer firma koja je emitovala obveznicu) pasti u docnju, a vlasnik ob-veznice može da se osigura od tog rizika tako što će kupiti CDS kao zaštitu.Ukoliko emiter obvezni-ce ne bude mogao isplatiti dug kupcu CDS, njemu će prihod od CDS ugovora kompenzovati gubitke na obveznici.
 Investitori često koriste CDS da špekulišu na prom-jenama kreditnog rejtinga neke kompanije, jer po pravilu procenat marže (spread - nivo premije koja se naplaćuje) CDS raste kako kreditni rejting opada, a smanjuje se kako kreditni rejting raste. Tako in-vestitor može kupiti CDS zaštitu na neku kompaniju špekulišući da kompanija neće biti u stanju da vraća dug. Kao alternativa, investitor može prodati CDS ukoliko misli da kompanija neće pasti u docnju.
 Kada se finansijska pozicija kompanije popravi, kreditni rejting se takođe popravlja, tako da i CDS marža treba da se smanji kako bi se povećani kredit-ni rejting na taj način reflektovao. Ovakav razvoj na tržištu povećava atraktivnost prodaje CDS. Ukoliko se pozicija kompanije pogoršava, atraktivnije je ku-piti CDS zaštitu. Upravo se mogućnost za arbitražne operacije javlja kada dileri koriste sporost reakcije tržišta na ovakve signale.
 RAZVOJ I RAST CDSMatthew Philips je u svom članku “The Monster that ate Wall Street” zabilježio da su CDS izmišljeni 1997. godine od strane tima koji je radio u JP Morgan banci. Cilj formiranja CDS je bio da se rizik docnje izmjesti na treću stranu kako na taj način izmješten
 rizik ne bi ulazio u rezervisanja kapitala obavezna po tadašnjim saveznim regulatornim propisima. U suštini, kao i najveći broj drugih vrsta swap poslo-va, CDS su zamišljeni kako bi se iskoristila „rupa“ u zakonu. Naime, sredinom devedesetih poslovne knjige JP Morgana su bile ispunjene desetinama milijardi dolara kredita odobrenih korporacijama i stranim vladama i po saveznom američkom zakonu morali su da drže ogromne sume novca kao rezerve u slučaju da ti krediti padnu u docnju. JP Morgan je pokušao da kreira sredstvo kojim bi se zaštitio u slučaju docnje tih kredita i da istovremeno „oslo-bodi“ kapital „zarobljen“ u rezervama. Bankari su pokušali da naprave neku vrstu polise osiguranja gdje bi treća strana preuzela rizik u slučaju docnje kredita, a zauzvrat prihodovala redovne uplate od banke slično premiji osiguranja. Tada je JP Morgan mogao da izmjesti rizik iz svojih poslovnih knjiga i oslobodi rezerve. Ova šema je dobila ime „Credit Default Swaps“ i predstavljala je varijantu nečega što su bankari već radili ranije osiguravajući se od rizika fluktuiranja kamatnih stopa, volatilnosti de-viznih kurseva i cijena berzanskih roba ili hartija od vrijednosti.
 Iako je sami koncept „visio u vazduhu“ na finan-sijskim tržištima nekoliko godina JP Morgan je bila prva banka koja se kladila na veliko na CDS. Gradeći svoje odjeljenje za swap poslove sredinom devedesetih, zaposlili su mlade stručnjake sa elitnih univerziteta poput MIT i Kembridža kako bi pomogli kreiranju tržišta za kompleksne finansijske instrumente. Za svega nekoliko godina CDS su postali hit kao najsi-gurniji način izbjegavanja rizika uz stalne prihode. Oni su omogućili da banke izmjeste rizik iz svojih poslovnih knjiga u ne-finansijske institucije poput osiguravajućih kuća i penzijskih fondova.
 Ipak, najnevjerovatnija stvar se desila, kako piše David Corn u svom članku “Who wrecked the eco-nomy?” kada je Klintonova administracija donijela zakon po kome je postalo nelegalno regulisati CDS. Riječ je o tzv. „Commodity Futures Modernization Act of 2000” koji omogućio i ogromne kolapse po-put Enrona. Američki političar Fil Grem je u ime lobista finansijske industrije predložio ovaj zakon, koji je kroz zakonodavna tijela SAD volšebno pro-vučen kao dio mnogo većeg zakona neophodnog kao finansijski plan javne potrošnje (zakon je bio pripremljen na 11 000 strana) i to na zadnji radni dan prije Božićnih praznika, zaobilazeći političke komitete i bez prilike da se o njemu raspravlja.
 Pojedini ekonomisti sugerišu da su CDS uvećali finansijsku krizu u 2008. godini. Na primjer, poslje-dica bankrota Lehman Brothers banke, bila je situ-acija u kojoj veliki broj CDS nisu mogli da se na-plate. Washington Mutual je kupovao korporativne obveznice u 2005. godini obezbjeđujući se od rizika na ovim instrumentima tako što je kupovao CDS od Lehman Brothers. Nakon što je ova banka bankro-tirala i zaštita u vidu CDS je nestala. Osiguravajuće kuće su regulisane od strane države i imaju razna ograničenja kao i obavezne rezerve, a kontrolori re-
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the seller, and in return receives a payoff (protec-tion or default leg) if an underlying financial in-strument defaults. Although CDS are similar to insurance since the buyer pays a premium and, in return, receives a sum of money if a specified event occurs, there are a number of differences between CDS and insurance. The most obvious difference is that the buyer of a CDS does not need to own the underlying security (the buyer does not even have to suffer a loss from the default event).
 It can be summarized that Credit Default Swap (CDS) is a swap contract in which the buyer of the CDS makes a series of payments to the seller and, in exchange, receives a payoff if an underlying finan-cial (credit) instrument (bond, loan or other debt) goes into default or on the occurrence of a specified credit event (e.g. bankruptcy or restructuring). As some other types of swaps, CDS are used for hed-ging, speculation and arbitrage purposes.
 As hedging tool CDS are often used to mana-ge the credit risk which arises from holding debt. This is actually the risk of default and, for exam-ple, the holder of a bond may hedge their exposu-re by entering into a CDS contract as the buyer of protection. If the bond goes into default, the pay-ment from the CDS contract will compensate out the losses on the underlying bond.
 CDS allow investors to speculate on changes in credit quality of the company, since generally CDS spreads will increase as credit-worthiness decli-nes, and decline as credit-worthiness increases. Therefore, an investor might buy CDS protection on a company in order to speculate that a company is about to default. Alternatively, an investor mi-ght sell protection if they think that a company is not going to default.
 If a company’s financial position improves, the credit rating should also improve and therefore, the CDS spread should fall to reflect improved ra-ting. This makes CDS more attractive for selling. If the company position deteriorated, CDS pro-tection would be more attractive to buy. Arbitrage could occur when dealers exploit any slowness of the market to respond to above mentioned signals of market imperfection.
 DEVELOPMENT AND GROWTH OF CDSMatthew Philips in his article “The Monster that ate Wall Street” recorded that Credit Default Swaps were invented in 1997 by a team working for JP Morgan bank. CDS were designed to shift the risk of default to a third-party, as this shifted risk did not count against bank’s regulatory capital requ-irements. In essence the swaps were created as a regulatory loophole. At that time, JP Morgan‘s bo-oks were loaded with tens of billions of dollars in loans to corporations and foreign governments, and by US federal law it had to keep huge amounts of capital in reserve in case any of them went bad. JP Morgan than tried to create a device that would protect it if those loans defaulted, and free up that
 capital. What the bankers produced was a sort of insurance policy: a third party would assume the risk of the debt going sour, and in exchange would receive regular payments from the bank, similar to insurance premiums. JP Morgan would then get to remove the risk from its books and free up the reserves. The scheme was called a „credit default swap,“ and it was a twist on something bankers had been doing for a while to hedge against fluctuati-ons in interest rates and commodity prices. While the concept had been floating around the markets for a couple of years, JP Morgan was the first bank to make a big bet on credit default swaps. It built up a „swaps“ desk in the mid-‘90s and hired young math and science graduates from schools like MIT and Cambridge to create a market for the complex instruments. Within a few years, the credit default swap (CDS) became premier financial instrument, the safest way to hedge the risk while maintaining a steady return. They made it possible for banks to get their credit risk off their books and into non-financial institutions like insurance companies and pension funds.
 But the most incredible thing happened, as David Corn presents in his article “Who wrecked the economy?”, when Credit Default Swaps became illegal to regulate with the Commodity Futures Modernization Act of 2000, enacted by Clinton Administration. This Act was also responsible for the famous “Enron loophole”. US politician, Phil Gramm, introduced the Act on behalf of financial industry lobbyists. The Modernization Act was rushed through Congress as a companion bill to the omnibus spending bill, the last day before the Christmas holiday. It by-passed the substantive po-licy committees in both the House and the Senate so that there were neither hearings nor opportu-nities for recorded committee votes. The omnibus spending bill, which was 11,000 pages long, is the financial plan the government requires for every-day operations.
 Some have suggested credit default swaps have exa-cerbated the financial crisis of 2008. For example, when Lehman Brothers went bankrupt, it meant a lot of credit default guarantees would go unrewarded. Washington Mutual bought corporate bonds in 2005 and hedged their exposure by buying CDS protec-tion from Lehman Brothers. With Lehman Brothers going bankrupt this CDS protection was nullified. Insurance companies are regulated by the govern-ment, with reserve requirements, statutory limits, and examiners routinely showing up to check the books to make sure the money is there to cover po-tential claims. CDS became the same thing as private bets, and the Federal Reserve and Alan Greenspan insisted that regulators do not interfere.
 The “free market” would supposedly regulate itself. The problem with that approach is that regulations are just rules. If there are no rules, the players can cheat; and cheat they have overwhelmed by greed, with a gambler‘s addiction. In December 2007, the
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dovno provjeravaju njihove poslovne knjige kako bi se obezbijedilo da te kuće imaju novac da ispla-te potencijalne zahtjeve za odštetu. Za razliku od toga, CDS su sličniji privatnim opkladama za koje su američke federalne regulatorne vlasti u vrijeme Alena Grinspena insistirale da ne budu podvrgnute regulaciji. Parola je bila da će se „slobodno tržište“ samo regulisati. Problem sa ovom logikom je da su regulative samo skup pravila. U situaciji kad ne po-stoje regulative, ne postoje ni pravila tako da učesnici u poslu mogu varati, a onda oni, kao pravi kockari, i varaju. BIS (Bank for International Settlements) je u decembru 2007. godine izvijestila da trgovina derivatima dostiže 681 trilion dolara, što je 10 puta više od bruto domaćeg proizvoda svih zemalja svi-jeta zajedno.
 Po podacima ISDA (International Swaps and Derivatives Association) tržište CDS je naraslo u roku od deset godina od 1997 do 2007 na 45 trilio-na dolara. Ovo je ugrubo dva puta veće od veličine američkog tržišta dionica (koje je procijenjeno na 22 triliona dolara i opada), a daleko nadmašuje hipote-karno tržište od 7.1 trilion dolara i tržište američkih državnih zapisa od 4.4 triliona dolara. Najveća ame-rička osiguravajuća kuća AIG koja je ušla na veliko u CDS poslove pala je u docnju po CDS u iznosu od 14 milijardi dolara prema investicionim bankama, osiguravajućim kućama i drugim organizacijama, pa je američka vlada (koristeći novac svojih pores-kih obveznika) intervenisala kako bi AIG spasila od bankrota. U jednom trenutku vrijednost tržišta CDS se procijenjivala na skoro 62 triliona dolara.
 Kao što je rečeno, CDS liče osiguranju jer obez-bjeđuju kompenzaciju gubitaka po osnovu docnje kod pojedinih vrsta dugovnih hartija od vrijednos-ti. U teoriji to zvuči slično osiguranju kuće od, na primjer, požara. Međutim, u praksi je to drukčije, jer su banke i osiguravajuća društva pod kontro-lom države i regulisana, a tržište CDS nije. Rezlutat nedostatka regulative je da se CDS može trgovati bez ograničenja i oni mogu prelaziti iz ruke jednog investitora u ruke drugog, a da niko ne provjerava da li kupac ima resurse da pokrije gubitke u sluča-ju docnje (bankrota). Ovim instrumentima mogu trgovati i kupci i prodavci, odnosno i osiguravač i osigurani. Zbog toga banke imaju problema da oci-jene vrijednost ovakvih ugovora u svojim poslovnim knjigama i to u trenutku kada su opterećene zna-čajnim smanjenjem vrijednosti bilansnih pozicija ili čak otpisom hartija od vrijednosti na bazi operacija tržištu hipotekarnih hartija od vrijednosti. Vidi se da se u praksi sa CDS bave iste one institucije koje su direktno ili preko svojih firmi investirale u velikoj mjeri u tvz tržište nekvalitetnih hipotekarnih hartija od vrijednosti („sub-prime“) i sada su te institucije suočene sa još većim gubicima na CDS tržištu.
 Prema američkim saveznim regulatornim vlasti-ma, najaktivniji igrači na CDS tržištu su komerci-jalne banke koje su (25 vodećih) krajem 2007. godi-ne imale uloženo 13 triliona dolara u CDS (banke su bile učesnici sa obadvije strane - i kao osiguravači i
 kao osigurani). Četiri najaktivnije su bile JP Morgan Chase, City Bank, Bank of America i Wachovia. Banke su ulazile u CDS jer je izgledalo da je to lako zarađen novac u trenutku kada je ekonomija bila u velikom usponu i kada su bankroti firmi bili rijetki, štoje či-nilo ove swap poslove nisko rizičnim načinom na-plate premija i ekstra zaradom. Ovi swap poslovi su se krajem devedesetih fokusirali primarno na obvez-nice lokalne uprave i korporativni dug, a ne struktu-irane finansijske hartije od vrijednosti. Investitori su ulagali mnogo u CDS vjerujući da velike korporacije rijetko idu u stečaj, pogotovo u takvim vremenima kada je ekonomija bilježila konstantan rast.
 Kao što je rečeno, zakon koji je donijela Clintonova administracija je omogućio još veći zaobilazak regu-lativa i postalo je veoma teško odrediti finansijsku snagu prodavca CDS. CDS su emitovani u okviru komplikovanih vješto struktuiranih investicionih instrumenata u kojima nije postojala mogućnost određivanja kvaliteta određene obveznice ili kredi-ta. Prije donošenja pomenutog zakona, vrijednost CDS tržišta je bila samo 900 milijardi. Procjenjuje se da je blizu polovine vrijednosti CDS tržišta da-nas špekulativno kockanje da li će neka firma ban-krotirati ili pasti u docnju. Rastom tržišta CDS in-vestitori nisu više gledali samo da se osiguraju od lošeg duga već su se kladili na to da li će pojedine kompanije ili hartije od vrijednosti bilježiti rast ili pad. CDS tržište je za samo 4 godine od 2003.-2007. godine poraslo 10 puta.
 Ne postoji centralizovana berza ili klirinška kuća za CDS transakcije jer se sve obavljaju direktno. Najnoviji događaji su doveli do toga da se traži otva-
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Bank for International Settlements reported deri-vative trades tallying in at $681 trillion - ten times the gross domestic product of all the countries in the world combined. The CDS market exploded over the past decade to more than $45 trillion in mid-2007, according to the International Swaps and Derivatives Association. This is roughly twice the size of the U.S. stock market (which is valued at about $22 trillion and falling) and far exceeds the $7.1 trillion mortgage market and $4.4 trillion U.S. treasuries market. The US biggest insurance company, AIG, had to be bailed out by American taxpayers after it defaulted on $14 billion worth of credit default swaps it had made to investment banks, insurance companies and scores of other entities. Credit default swaps market in one mo-ment reached a $62 trillion value.
 As it was mentioned above CDS are insurance-like contracts that provide for losses on certain se-curities in the event of a default. In theory it looks like taking out home insurance to protect against losses from fire and theft. But in practice it doesn‘t. Banks and insurance companies are regulated; the credit swaps market is not. As a result, contracts can be traded — or swapped — from investor to investor without anyone overseeing the trades to ensure the buyer has the resources to cover the los-ses if the security defaults. The instruments can be bought and sold from both ends — the insured and the insurer. All of this makes it tough for banks to value the insurance contracts and the securities on their books and it comes at a time when they are already reeling from write-downs on mortgage-re-
 lated securities. In developed countries like USA these are the same institutions that have either di-rectly or through subsidiaries heavily invested in the “sub-prime” market. Sub-prime lending in-volves financial institutions providing credit to borrowers who do not meet prime underwriting guidelines. Those institutions suffering losses all over the place and now they face potentially more losses from the CDS market.
 Comptroller of the Currency, US federal banking regulator presented that among those institutions, commercial banks are among the most active in this market, with the top 25 banks holding more than $13 trillion in credit default swaps — where they acted as either the insured or insurer — at the end of the third quarter of 2007. JP Morgan Chase, Citibank, Bank of America and Wachovia were ran-ked among the top four most active. Credit default swaps were seen as easy money for banks when they were first launched more than a decade ago because the economy was booming and corporate defaults were few back then, making the swaps a low-risk way to collect premiums and earn extra cash. The swaps focused primarily on municipal bonds and corporate debt in the 1990s, not on structured fi-nance securities. Investors congregated to the swaps in the belief that big corporations would seldom go bust in such flourishing economic times.
 As mentioned earlier, the Modernization Act allowed for even more regulatory bypasses. It be-came difficult to determine the financial strength of the sellers of protection. CDS came to be issu-ed for Structured Investment Vehicles, which did not have a known entity to follow to determine the strength of a particular bond or loan. The market became rampant with gambling as sellers and bu-yers of CDS were no longer owners of the under-lying asset (bond or loan). Before the Act, the CDS markets value was 900 billion. By the end of 2007, the CDS market had a notional value of $45 tril-lion, of which the corporate bond, municipal bond, and structured investment vehicles market totaled less than $25 trillion. Therefore, a minimum of $20 trillion were speculative „bets“ on the possibility of a credit event of a specific credit asset not owned by either party to the CDS contract.
 As the market matured CDS were increasingly used by investors wishing to bet for or against the likelihood that particular companies or portfolios would suffer financial difficulties; rather than to insure against bad debt. The market size for Credit Default Swaps began to grow rapidly from 2003, by late 2007 it was approximately ten times as lar-ge as it had been four years previously. There is no centralized exchange or clearing house for CDS transactions; they are all done over the counter (OTC). This has led to recent calls for the market to open up in terms of transparency and regula-tion. Credit default swaps were being used to enco-urage investors to buy into risky emerging markets such as Latin America and Russia by insuring the
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ranje CDS tržišta u smislu transparentnosti i regu-lative. Ovo je posebno bitno jer su CDS korišteni da ohrabre investitore da kupuju na rizičnim tržištima kao što su zemlje u razvoju. Međutim, nakon pro-pasti korporacija kao što su Enron i WorldCom CDS su masovno počeli da se koriste za zaštitu od steča-ja kompanija, što je dodatno doprinijelo njihovom širenju. Povrh svega toga, zahvaljući politici niskih kamatnih stopa u SAD, došlo je do pravog građe-vinskog buma, pa su hartije od vrijednosti na bazi hipotekarnih kredita postale novo polje za investi-ranje. Hipoteke su skupljane i pretvarane u obvez-nice koje su nakon toga prodavane svim mogućim finansijskim institucijama: investicionim bankama, komercijalnim bankam, hedž fondovima, penzionim fondovima itd. Za ove institucije CDS su izgleda-li kao logična zaštita od propasti takvih hartija od vrijednosti.
 Tako se desilo da su kompanije kao AIG koje su do tada osiguravale kuće počele da emituju CDS da bi osigurale i hipoteke na te kuće. Na kraju se AIG morao hitno spasavati zbog ulaska u ove poslove. Američka vlada je odobrila kredit od 85 milijar-di dolara AIG-u zauzvrat dobivši kontrolni udio u kompaniji. U trenutku intervencije američkih vlas-ti AIG je imao bilansne pozicije CDS u vrijednosti 440 milijardi dolara. Fatalna greška AIG je bila što su primjenjivali tradicionalne metode osiguranja na tržištu CDS. U stvarnosti, između tradicionalnih metoda osiguranja i CDS nema nikakve korelacije, jer u koliko pojedinac doživi saobraćajni udes, to ne znači da će porasti rizik da njegov susjed doživi sličan udes. Kod obveznica situacija je znatno dru-gačija, jer ukoliko jedna padne u docnju to pokreće lančanu reakciju koja povećava rizik da će druge obveznice na tržištu pasti u docnju, pa investitori izvlače novac plašeći se stečaja što se dodatno od-ražava na tržište.
 Problem se usložnjava činjenicom da su mnoge institucije ušle u višestruke slične poslove. Na pri-mjer, Lehman Brothers banka je učestvovala u swap poslovima vrijednim više od 700 milijardi dolara od kojih su mnogi bili podržani od strane AIG. Kada je tržište hipotekarnih hartija od vrijednosti počelo da propada AIG je trebalo da isplati milijarde dola-ra po osnovu CDS ugovora. Uskoro je postalo jas-no da neće biti u mogućnosti da pokrije te gubitke i vrijednost akcija AIG je počela drastično da pada, a samim tim i vrijednost DOW JONES indeksa do-prinoseći opštoj panici.
 Sljedeći stadij razvoja CDS marketa je bilo njego-vo širenje na struktuirane finansije kao što su CDO (Collateralised Debt Obligations) koji su objedi-njavali veliki broj hipoteka. Širenje se odvijalo i na sekundarno tržište gdje su špekulanti, kao na prim-jer, hedž fondovi kupovali i prodavali CDS nemaju-ći nikakav direktni odnos sa instrumentom koji je služio kao podloga za te transakcije.
 Međutim, sa usložnjavanjem ekonomske situaci-je, krahom nekvalitetnih hipotekarnih kredita pore-mećaji su se proširili i na druga tržišta što je donijelo
 nervozu investitorima u CDS. Postavilo se pitanje da li učesnici u CDS poslovima nakon višestrukih kupoprodajnih transakcija posjeduju finansijsku snagu da plate dugove u slučaju masovnog pada u docnju. Na tržištu se jasno vidi da je došlo do pada likvidnosti i smanjuje se broj kupaca struktuiranih finansijskih hartija od vrijednosi što obara njihove cijene. Ovakav razvoj situacije negativno se odraža-va na osiguravajuće kuće koje su prisiljene da vrše veliki otpis njihovih CDS portfolija. AIG je zabilje-žio najveći gubitak u istoriji ove firme prvenstveno zahvaljujući otpisu CDS pozicija u vrijednosti od 11 milijardi dolara. Čak je i Swiss Reinsurance Co koja je najveća reosiguravajuća kuća imala značajan otpis na račun CDS u 2007. i 2008. godini.
 Janet Morrissey je prezentirala u svom članku “Credit Default Swaps: The Next Crises?” da su osi-guravajuće kuće za obveznice (tvz. mono-line) kao što su MBIA i Ambac Financial Group imale najveće gubitke kao i da imaju velikih problema da prikupe kapital kojim bi pokrili moguće gubitke da izbjegnu drastičan pad kreditnog rejtinga od strane među-narodnih rejting agencija. Smanjenje rejtinga ovih kompanija može biti katastrofalno za banke i druge institucije koje su kupovale zaštitu od njih kako bi pokrile rizik korporativnih obveznica, a upravo je ulazak ovih kompanija na tržište hipotekarnih har-tija od vrijednosti umjesto njihovog tradicionalnog poslovanja sa obveznicama lokalnih vlasti doprini-jelo finansijskoj krizi.
 Indikativan je primjer banke Lehman Brothers kod koje je povećanje CDS marže smanjilo povje-renje investitora u banku i uzrokovalo probleme koje nije uspjela da riješi. Međutim, zagovornici CDS tržišta tvrde da je u ovom slučaju CDS marža reflektovala u stvari realnost kompanije koja je u problemima. Štaviše, oni tvrde da je na ovaj način CDS tržište omogućilo investitorima koji su poslo-vali sa Lehman Brothersom da smanje izloženost u slučaju propasti ove banke. Jedna procjena nakon stečaja Lehman Brothersa iznosi da od 400 milijar-di dolara nominalnih iznosa CDS ove banke mogu dovesti do neto plaćanja od 366 milijardi dolara od strane prodavača CDS kupcima, što može dovesti do novih stečaja firmi koje nemaju sredstva da plate dugovanja. Postoje i druge procjene da nakon auk-cije i međusobnog prebijanja potraživanja ukupan iznos neto plaćanja neće iznositi više od 7 milijardi dolara. Ovakva procjena je bazirana na činjenici da mnogi učesnici CDS poslovima ulaze u kontra po-slove da bi kompenzovale rizik. Takođe, CDS poslovi se često prilagođavaju uslovima na tržištu. Pojedini bankari na osnovu ovoga tvrde da je CDS tržište u suštini funkcionisalo dobro za vrijeme finansijske krize i da su CDS ugovori u suštini distribuirali ri-zik na način na koji je to trebalo.
 NEKI ASPEKTI CDS TRŽIŠTAKao što su pokazali Nirenberg, David Z. & Steven L. Kopp u svom radu “Credit Derivatives: Tax Treatment of Total Return Swaps, Default Swaps, and Credit-
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 debt of developing countries. Later, after corpora-te blowouts like Enron and WorldCom, it became clear there was a big need for protection again-st company implosions, and credit default swaps proved just the tool. And then came the housing boom. As the Federal Reserve cut interest rates and Americans started buying homes in record num-bers, mortgage-backed securities became the hot new investment. Mortgages were pooled together, and sliced and diced into bonds that were bought by just about every financial institution imaginable: investment banks, commercial banks, hedge funds, pension funds. For many of those mortgage-bac-ked securities, credit default swaps were taken out to protect against default.
 Soon, companies like AIG weren‘t just insuring houses. They were also insuring the mortgages on those houses by issuing Credit Default Swaps. After AIG fell into trouble, US Government granted $85 billion loan to AIG for the controlling stake in that company. By the time AIG was bailed out, it held $440 billion of credit default swaps. AIG’s fatal flaw appears to have been applying traditional insuran-ce methods to the CDS market. There is no corre-lation between traditional insurance events; if so-mebody you know gets into a car wreck, it doesn‘t necessarily increase your risk of getting into one. But with bonds, it‘s a different story: when one de-faults, it starts a chain reaction that increases the risk of others going bust. Investors get afraid, wor-rying that the issues plaguing one big player will affect another. So they start to bail, the markets freak out and lenders pull back credit.
 The problem was exacerbated by the fact that so many institutions were tethered to one another through these deals. For example, Lehman Brothers had itself made more than $700 billion worth of swaps, and many of them were backed by AIG. And when mortgage-backed securities started go-ing bad, AIG had to make good on billions of dol-lars of credit default swaps. Soon it became clear it wasn‘t going to be able to cover its losses. And since AIG‘s stock was one of the components of the Dow Jones industrial average, the plunge in its share price pulled down the entire average, contri-buting to the panic.
 The CDS market then expanded into structu-red finance, such as CDO (Collateralized Debt Obligations), that contained pools of mortgages. It also exploded into the secondary market, where speculative investors, hedge funds and others wo-uld buy and sell CDS instruments from the side-lines without having any direct relationship with the underlying investment.
 But as the economy soured and the sub-prime credit crunch began expanding into other credit areas over the past year, CDS investors became anxious. They wondered if the parties holding the CDS insurance after multiple trades would have the financial means to pay up in the event of mass defaults. It is evident that in the past six to eight
 months, there‘s been a deterioration in market liquidity and the ability to get willing buyers for structured finance securities causing the values of the securities to fall.
 The situation is already taking a toll on insurers, who have been forced to write down the value of their CDS portfolios. AIG - American International Group, the world‘s largest insurer, recently repor-ted the biggest loss in the company‘s history lar-gely due to an $11 billion write-down on its CDS holdings. Even Swiss Reinsurance Co., the indus-try‘s largest re-insurer, took CDS write-downs in the fourth quarter and warned of more to come in the first quarter of 2008.
 As Janet Morrissey presented in her article “Credit Default Swaps: The Next Crises?” that “mono-li-ne” bond insurance companies, such as MBIA and AMBAC Financial Group Inc., have been hit the hardest as they scramble to raise capital to cover possible defaults and to stave off a downgrade from the ratings agencies. It was this group‘s foray out of its traditional municipal bonds and into mort-gage-backed securities that caused the turmoil. A rating downgrade of the companies could be de-vastating for banks and others who bought insu-rance protection from them to cover their corpo-rate bond exposure.
 In the case of Lehman Brothers, it is claimed that the widening of the bank‘s CDS spread redu-ced confidence in the bank and ultimately gave it further problems that it was not able to overcome. However, proponents of the CDS market argue that this confuses cause and effect; CDS spreads sim-ply reflected the reality that the company was in serious trouble. Furthermore, they claim that the CDS market allowed investors who had counter-party risk with Lehman Brothers to reduce their exposure in the case of their default.
 It was also reported after Lehman‘s bankruptcy that the $400 billion notional of CDS protection which had been written on the bank could lead to a net payout of $366 billion from protection sellers to buyers and that these large payouts could lead to further bankruptcies of firms without enough cash to settle their contracts. However, industry estima-tes after the auction suggested that net cash-flows would only be in the region of $7 billion. This is because many parties held offsetting positions; for example if a bank writes CDS protection on a com-pany it is likely to then enter an offsetting transac-tion by buying protection on the same company in order to hedge its risk. Furthermore, CDS deals are marked-to-market frequently. Senior bankers have argued that not only has the CDS market functio-ned remarkably well during the financial crisis, but that CDS contracts have been acting to distribute risk just as was intended.
 SOME ASPECTS OF CDS MARKETSLack of regulation at CDS market caused the un-certainty in tax treatment of these financial instru-
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Linked Notes,” nedostatak regulisanja CDS tržišta prouzrokovao je i različito tretiranje ovih poslo-va od strane poreskih vlasti. Na primjer, nejasan je tretman CDS po američkom federalnom porezu na prihod. Pojedini komentatori vjeruju da zavisno od načina na koji su sastavljeni mogu da se tretira-ju kao ugovori na nominalnu glavnicu ili opcije u svrhe oporezivanja. Postoji rizik da se CDS mogu tretirati kao različite vrste finansijskih instrumena-ta zbog toga što podsjećaju na „put“ opcije i kredit-ne garancije. Ukoliko je CDS definisan kao ugovor na nominalnu glavnicu, periodična i vanperiodič-na plaćanja po osnovu ovog posla se uključuju u normalni prihod od poslovanja, ali ako je plaćanje vezano za okončanje posla onda je poreski tretman nejasan. Jedino je jasno da poreski obveznik mora uključiti prihod od CDS u svoj ukupni prihod uko-liko su ovi prihodi povezani sa poslovnim operaci-jama unutar SAD. Dalja regularizacija CDS tržišta će morati da odgovori na pitanje jasnog poreskog tretmana ovih instrumenata.
 Jedan od aspekata CDS je i njihovo vezanje za či-tav niz stečaja nekih od najpoznatijih finansijskih institucija SAD. Jedan primjer je Bear Stearns koji je prije kolapsa bio uključen u poslove sa derivatima vrijedne 13 triliona dolara, a čiji su akcionari izgu-bili ogromnu vrijednost akcija (za razliku od me-nadžera koji su svoje bonuse sačuvali). Bear Stearns su naletjeli na ledenu santu finansijskih derivata u trenutku kada su globalna finansijska tržišta doži-vjela najveći pad od septembra 2001. godine.
 Vjerovatno je potpuni krah izbjegnut tržišnim ma-nipulacijama, jer je sama prijetnja smanjenja kre-ditnog rejtinga ključnih „mono-line“ osiguravajućih kuća, AMBAC i MBIA, praćena gubitkom 7,2 mili-jarde dolara na tržištu derivata druge najveće fran-cuske banke Societe Generale, vodila ka najgorem scenariju. Kao i Bear Stearns, „mono-line“ osigura-vajuće kuće su uključene u mrežu CDS i smanjenje njihovog kreditnog rejtinga bi izuzetno negativno uticalo na svjetska finansijska tržišta. Bez pečata “mono-line” osiguravajućih kuća čiji je rejting AAA, milijarde dolara investicija bi dobilo rejting nekva-litetnih obveznica. Mnogi institucionalni investitori (penzioni fondovi, lokalne vlasti i sl.) imaju obavezu da investiraju samo u najbezbjednije AAA obvez-
 nice. Snižavanje rejtinga obveznica bi ugrozilo sve banke koje još drže ovakve finansijske instrumente u vrijednostima milijardi dolara. Kada je u januaru 2008. godine AMBAC izgubio najveći kreditni rej-ting istovremeno je smanjen rejting obveznica preko 100.000 lokalnih vlasti i institucija vrijednih preko 500 milijardi dolara. Institucionalni investitori su izgubili ogroman novac kod ovakvog kretanja na tr-žištu, ali će najveći gubitnici ipak biti banke. U 2008. godini u Americi je bankrotiralo 25 banaka.
 Karakteristika CDS tržišta je da ono nije reguli-sano i da ne postoje javne evidencije iz kojih bi se vidjelo da li prodavač ima imovinu da plati ukoliko obveznica padne u docnju. Ovakva situacija se ve-zuje za politiku američkih Federalnih rezervi dok je na njihovom čelu bio Alen Grinspen, jer su tada dozvolili da se CDS tržište razvija bez ikakve super-vizije. Grinspen je, u više navrata, svjedočio pred Kongresom da su same banke bolji regulatori rizika nego vladine birokrate.
 Američke Federalne rezerve su pokušale da izvu-ku Bear Stearns i zbog straha od nemogućnosti da procjene rizik kraha finansijskog sistema ukoliko bi se CDS portfolio ove banke aktivirao. Taj strah je bio motivisan činjenicom da pošto rizik partnera u CDS nije praćen na adekvatan način, nije ni postojao način da procijene šta se može desiti. Među ostalim part-nerima u ovim poslovima je bio i JP Morgan banka koja je najveći i kupac i prodavac CDS. Američke Federalne vlasti su imale nadležnost da regulišu samo
 Prema široko dostupnim podacima raznih in-stitucija CDS su najčešće korišćeni kreditni de-rivati po obimu trgovine. Najnovija zbivanja na fi nansijskim tržištima odaju utisak da su to, u stvari, opklade učesnika u swap poslu da li će neka kompanija pasti u docnju ili ne. U tipič-nom CDS kupac dobija veliku isplatu ukoliko kompanija propadne u određenom periodu, dok prodavac naplaćuje periodična plaćanja zbog preuzimanja rizika od docnje. CDS stoga podsjećaju na poslove osiguranja sa tom razli-kom da ne postoji zakonska obaveza da učes-nici u poslu posjeduju bilo kakvu imovinu što
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As per publicly available data of various in-stitutions Credit default swaps are the most widely traded form of credit derivative. Th e latest developments at fi nancial markets give impression that they are actually bets betwe-en two parties on whether or not a company will default on its bonds. In a typical default swap, the “protection buyer” gets a large payoff if the company defaults within a cer-tain period of time, while the “protection sel-ler” collects periodic payments for assuming the risk of default. CDS thus resemble insu-rance policies, but there is no requirement
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 ments as Nirenberg, David Z. & Steven L. Kopp showed in their paper “Credit Derivatives: Tax Treatment of Total Return Swaps, Default Swaps, and Credit-Linked Notes,”. For example, the U.S federal income tax treatment of credit default swaps is uncertain. Commentators generally belie-ve that, depending on how they are drafted, they are either notional principal contracts or options for tax purposes, but this is not certain. There is a risk of having credit default swaps re-characterized as different types of financial instruments becau-se they resemble put options and credit guarante-es. If a credit default swap is a notional principal contract, periodic and non-periodic payments on the swap are deductible and included in ordinary income. If a payment is a termination payment, its tax treatment is even more uncertain. A taxpayer must include income from credit default swaps in ordinary income if the swaps are connected with trade or business in the United States. Further re-gularization of CDS market will have to answer the issue of its tax treatment.
 One of aspects of CDS is its relation to the num-ber of failures of the most famous financial insti-tutions in USA. For example, Bear Stearns which helped fuel the explosive growth in the credit deri-vative market and which shareholders lost enormo-us amounts of money (contrary to managers who managed to save their bonuses). Before it collapsed, Bear was the counterparty to $13 trillion in deri-
 vative trades. The Bear Stearns hit from the deri-vatives iceberg followed an earlier one in January, when global markets took their worst tumble since September 11, 2001. The precipitous drop was bla-med on the threat of downgrades in the ratings of two major mono-line insurers, AMBAC and MBIA, followed by a $7.2 billion loss in derivative trades by Societe Generale, France‘s second-largest bank. Like Bear Stearns, the mono-lines serve as counter-parties in a web of credit default swaps, and a down-grade in their ratings would jeopardize the whole shaky derivatives edifice. Without the mono-line insurers‘ triple-A seal, billions of dollars worth of triple-A investments would revert to junk bonds. Many institutional investors (pension funds, mu-nicipal governments and the like) have a fiduciary duty to invest in only the “safest” triple-A bonds. Downgraded bonds therefore get dumped on the market, jeopardizing the banks that are still hol-ding billions of dollars worth of these bonds. The downgrade of AMBAC signaled a simultaneous downgrade of bonds from over 100,000 munici-palities and institutions, totaling more than $500 billion. Institutional investors have lost a good deal of money in all this, but the real calamity is to the banks. in 2008 only in USA 25 banks went into bankruptcy.
 The CDS market is entirely unregulated, and the-re are no public records showing whether sellers have the assets to pay out if a bond defaults. As mentioned in cited article, the US Federal Reserve under the chairman, Alan Greenspan and the US Government’s financial regulators allowed the CDS market to develop entirely without any supervi-sion. Greenspan repeatedly testified to skeptical Congressmen that banks are better risk regulators than government bureaucrats.
 The bailout of Bear Stearns was motivated, in part, by a desire to keep the unknown risks of that bank’s Credit Default Swaps from setting off a glo-bal chain reaction that might have brought the fi-nancial system down. The fear was present because regulators didn‘t adequately monitor counterparty risk in credit-default swaps and they had no idea what might happen. Those counterparties include JP Morgan Chase, the largest seller and buyer of
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izloženost banaka riziku od CDS, dok nisu imali nad-ležnost nad investicionim bankama ili hedž fondo-vima koji izuzetno aktivni emiteri CDS. Procijenjuje se da su hedž fondovi emitovali oko 31% CDS. Samo CDS tržište nije testirano ni na koji način do sada. Procenat docnje u januaru 2002. godine je iznosio oko 11% dok je swap tržište bilo procijenjeno na 1.5 triliona dolara. U julu 2007 godine je procijenjeno da je 40% CDS u svijetu za osnovu imalo preduzeća ili hartije od vrijednosti čiji je kreditni rejting bio vrlo nizak, što je značajno povećanje od 8% koliko je procijenjeno u 2002. godini.
 Porast broja stečaja kompanija će natjerati kupce swap poslova da pokušaju naplatiti stotine milijar-di dolara od partnera. Ovo može znatno zakompli-kovati finansijsku krizu inicirajući bezbrojne kon-flikte i tužbe, gdje će se kupci i prodavci boriti da dokažu tehnički definiciju stečaja ili docnje - a ovo zahtjeva da se dokaže koje obveznice ili krediti nisu plaćeni – kao i oko iznosa dospjelih plaćanja. Neki analitičari se pribojavaju da bi to moglo da zamrz-ne finansijski sistem. Eksperti koji se bave CDS tr-žištem vjeruju da će kriza najvjerovatnije da počne u hedž fondovima koji neće biti u stanju da isplate bankama ugovore vezane na iznose od preko 150 milijardi dolara. U cilju preventivnog djelovanja, banke će tražiti od hedž fondova da ulože nove za-loge za potencijalne gubitke. Prodavci CDS nemaju zakonsku obavezu da odvajaju rezerve na CDS tr-žištu. Iako banke traže od prodavaca CDS da ulože izvjesne sume prilikom trgovine kao zalog, ne postoji neki institucionalan standard. U praksi to je isto kao i prodaja osiguranja protiv elementarnih nepogoda od strane licencirane osiguravajuće kompanije koja nema nikakvih rezervi da plati potencijalne zahtje-ve za odšetetom.
 REGULISANJE CDS TRŽIŠTAKao što je rečeno, regulisanje CDS tržišta ne postoji ali se prvi koraci na tom planu ubrzano preduzima-ju. Na primjer, po saoštenju za štampu kancelarije američke savezne države Njujork, guverner države Dejvid Paterson, je najavio da će uvesti regulative na dio CDS tržišta koje do danas nije podvrgnuto nikakvoj regulativi i koje je u značajnoj mjeri do-prinijelo finansijskoj krizi na Vol Stritu. Guverner Paterson je pozvao saveznu vladu SAD da u potpu-nosti reguliše CDS tržište i zbog toga što je naras-lo na 62 triliona dolara. Akcija koja se predlaže je slična nedavno preduzetim ograničenjima koje je uvela američka federalna vlada za tvz „short sel-ling“ odnosno prodaju akcija koje nisu u portfoli-ju kako bi se ostvario profit na padajućim cijena-ma. Akcija države Njujork se odnosi na CDS koji su postali sredstvo ostvarivanja profita na padu vrijednosti obveznica. Po direktivama guvernera Patersona, Agencija za osiguranje države Njujork je izdala nova uputstva kojima po prvi put uređu-je da se neke vrste kreditnih swap poslova u suštini poslovi osiguranja i time predmet nadležnosti dr-žavnog regulatornog tijela.
 je indukovalo da se CDS mnogo više koriste u špekulacijama na promjene na tržištu.Ekonomski analitičari izlažu sljedeću hrono-logiju kada opisuju postojeću globalnu fi nan-sijsku krizu. Kada na tržištu nekretnina nije bilo zajmoprimaca sa dobrim kreditnim rej-tingom banke su počele da pozajmljuju novac zajmoprimcima slabog kreditnog rejtinga. Da bi izbjegle gubitke od neplaćanja kredita od za-jmoprimaca slabog kreditnog rejtinga banke su izmjestile rizične hipoteke na nekretnine van svojih poslovnih knjiga grupišući ih i transfor-mišući ih u „hartije od vrijednosti“ pa ih pro-dajući investitorima. Da bi „navukli“ inves-titore da kupuju, ove hartije od vrijednosti su onda „osiguravane“ sa CDS. Balon izgrad-nje i kupovine nekretnina je pukao, jer više nije bilo zajmoprimaca koji bi mogli sebi da priušte kuće po galopirajućim cijenama. Zajmoprimci sa slabim rejtingom su prestali da plaćaju, a investitori su prestali da kupuju hipotekar-ne hartije od vrijednosti. U bankama su samo ostali papiri sumnjive vrijednosti za koje su male šanse da će se naći kupci. Situacija na fi nansijskom tržištu je pogoršana zbog činjenice da je trgovina ovakvim fi nan-sijskim instrumentima dostigla ogromne raz-mjere, a da nije postojala nikakva regulativa. Jedan CDS je prolazio po 15 ili 20 transakcija i kada bi došlo do docnje strana koja je misli-la da je osigurana ili da je kompenzovala rizik nije mogla ni da utvrdi odgovornost ni da zna da li postoji iko ko ima resurse da isplati ugo-voreni iznos.Propast CDS tržišta bi potencijalno imao teže posljedice nego kriza vezana za tržište hipo-tekarnih hartija od vrijednosti. U slučaju da nestane osiguranje obveznica ili da postane preskupo, zajmodavci će postati još oprezniji prilikom odobravanja kredita što bi moglo još više da utiče na sve potencijalne zajmoprimce - od običnih ljudi koji traže stambeni kredit do lokalnih vlasti kojima treba novac za popravku puteva i izgradnju škola. Propast CDS tržišta bi defi nitivno uticao na likvidnost globalnog fi -nansijskog tržišta. Ogromno CDS tržište je kritikovano zbog na-glog rasta bez ikakvog nadzora regulative ali i zbog činjenice da su svi ugovori na njemu za-ključeni direktno (over-the-counter) što doka-zuje da ovo tržište nije transparentno. Primjeri kompanija kao što su AIG i Lehman Brothers, kao i propasti mnogih drugih fi nansijskih in-stitucija u 2008. godini se navode kao dokaz
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CDS. The Federal authorities only has supervision to regulated bank CDS exposures, but not that of investment banks or hedge funds, both of which are significant CDS issuers. Hedge funds, for in-stance, are estimated to have written 31% in CDS protection. The CDS market has been mainly un-tested until now. The default rate in January 2002, when the swap market was valued at $1.5 trillion, was 10.7 percent, according to Moody‘s Investors Service. But Fitch Ratings reported in July 2007 that 40 percent of CDS protection sold worldwide was on companies or securities that are rated be-low investment grade, up from 8 percent in 2002. A surge in corporate defaults will now leave swap buyers trying to collect hundreds of billions of dol-lars from their counterparties. This may complicate the financial crisis, triggering numerous disputes and lawsuits, as buyers battle sellers over the tech-nical definition of default - this requires proving which bond or loan holders weren‘t paid -- and the amount of payments due.
 Some fear that could in turn freeze up the finan-cial system. Experts inside the CDS market believe now that the crisis will likely start with hedge funds that will be unable to pay banks for contracts tied to at least $150 billion in defaults. Banks will try to pre-empt this default disaster by demanding hed-ge funds put up more collateral for potential los-ses. That will not work as many of the funds won‘t have the cash to meet the banks‘ demands for more collateral. Sellers of protection aren‘t required by law to set aside reserves in the CDS market. While banks ask protection sellers to put up some money when making the trade, there are no institutional standards. It would be the equivalent of a licensed insurance company selling insurance protection against hurricane damage with no reserves again-st potential claims.
 REGULATION OF CDS MARKET As mentioned in previous text the regulation of CDS market is non existent but first steps have been taken recently. For example, according to the press release of New York State, Governor David A. Paterson announced that New York State will, beginning in January 2009, regulate part of the cre-dit default swap market which has to date been un-regulated and has been a major contributor to the emerging financial crisis on Wall Street. Governor Paterson also called on the federal government to regulate the rest of the massive $62 trillion mar-ket. This action is similar to one recently taken by the federal government that tightly restricts “short selling,” or profiting from falling stock prices. The state action applies to credit default swaps which are a means of profiting from falling values of bonds. Under the direction of Governor Paterson, the New York Insurance Department issued new guidelines that, for the first time, establish that some credit swaps are insurance and therefore subject to sta-te regulation.
 to actually hold any asset or suff er any loss, so CDS are widely used just to speculate on market changes.Economic Analysts describe global fi nan-cial crisis as following chronology of events. When the banks ran out of creditworthy borrowers, they had to turn to un-cre-ditworthy “sub-prime” borrowers; and to avoid losses from default, they moved these risky mortgages off their books by bundling them into “securities” and selling them to investors. To induce investors to buy, the-se securities were then “insured” with cre-dit default swaps. But the housing bubb-le itself was another pyramid scheme, and eventually there were no more borrowers to be sucked in at the bottom who could af-ford the ever-infl ating home prices. When the sub-prime borrowers quit paying, the investors quit buying mortgage-backed securities. Th e banks were then left hol-ding their own suspect paper; and without triple-A ratings, there is little chance that buyers for this “junk” will be found. Th e situation is exacerbated by the heavy trading volume of the instruments, the secre-cy surrounding the trades, and — most im-portantly — the lack of regulation in this in-surance contract business. An original CDS can go through 15 or 20 trades so when a de-fault occurs, the so-called insured party or hedged party doesn‘t know who‘s responsib-le for making up the default and if that end player has the resources to cure the default. In a typical CDS deal, a hedge fund will sell protection to a bank, which will then re-sell the same protection to another bank, and such dealing will continue, sometimes in a circle. Th at has created a huge concen-tration of risk and the regulators don’t have the information that they need to work that out. Traders, and even the banks that serve as dealers, don‘t always know exactly what is covered by a credit-default-swap contract. Th ere are numerous types of CDSs, some far more complex than others. More than half of all CDSs cover indexes of companies and debt securities, such as asset-backed secu-rities. Th e rest include coverage of a single company‘s debt or collateralized debt obli-gations. Banks usually send hedge funds, in-surance companies and other institutional investors e-mails throughout the day with bid and off er prices, as there is no regulated
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U zadnje vrijeme je opšteprihvaćeno u ekonom-skoj nauci i literaturi da je nedostatak regulatorne supervizije uzrokovao pad vrijednosti na Vol Stritu i da je veoma važno da se regulišu tržišta koja prije nisu imala nikakvu superviziju ili kontrolu. Država Njujork je bila i prva država u SAD koja je uvela izvjesnu regulatornu kontrolu na tržištu nekvali-tetnih hipotekarnih kredita.
 Primarni cilj regulisanja oblasti osiguranja je zašti-ta imalaca polise osiguranja time što se obezbjeđuje solventnost osiguravajućih kuća i njihova sposobnost da isplate polise koje izdaju. Cilj regulisanja CDS nije zaustavljanja razumnih ekonomskih transakcija već obezbjeđivanje da prodavci imaju dovoljan kapital i sistem menadžmenta rizika kojim bi se kupci za-štitili, koji su u suštini imaoci polisa. Kod primjera AIG, osiguravajuće kuće regulišu od strane države i regulatorne obaveze su im da drže značajne rezerve i kao rezultat kompanije su solventne i sposobne da isplate polise. Međutim, najveći dio problema AIG su nastali kada su emitovali CDS od strane odjel-jenja koje nije dio njihovog posla osiguranja i koje nije imalo dovoljne rezerve.
 CDS je sličan kratkoj prodaji akcija (ranije pome-nuti „short-sale“). U oba slučaja investitor profitira kada cijena hartije od vrijednosti (bilo obveznica ili akcija) opada. Kao dio napora da obuzdaju tekuću finansijsku krizu američka federalna vlast je privre-meno ograničila kratku prodaju pojedinih akcija da spriječi destruktivne špekulacije koje bi ugrozile ciljne kompanije.
 CDS su igrali ključnu ulogu u finansijskim prob-lemima AIG, Bear Stearns i kompanija koje osigu-ravaju obveznice („mono-line“). Kao što je rečeno, CDS je ugovor po kojem se prodavac, na primjer, obavezuje da će platiti kupcu ukoliko glavnica i ka-mata obveznice ne budu isplaćeni. Zato su CDS ko-rišteni od strane vlasnika obveznica koji su željeli da se zaštite ukoliko kompanija koja je emitovala obveznice ne bude u mogućnosti da plati kamate i glavnicu. U tom slučaju, swap posao je skoro iden-tičan osiguranju, jer kupac tog CDS osigurava in-vesticiju. Ali, kao i u slučaju kratke prodaje akcija, većina swap poslova danas je zaključena od strane špekulatora koji ne posjeduju obveznice i vrijednost swap poslova je generalno mnogo veća nego vrijed-nost duga te kompanije. Ovakve špekulacije na ob-veznicama kompanija, pod izvjesnim okolnostima, mogu negativno uticati na sposobnost kompanije da se zaduži.
 Ranije pomenuta uputstva specificiraju da u slu-čaju kad kupac posjeduje hartije od vrijednosti koje služe kao podloga za derivate kupovinom zaštite preko CDS ovaj swap posao se tretira kao ugovor osiguranja. Pod ovakvim regulativama ovakvi swap poslovi su po prvi put podvrgnuti superviziji i mogu biti zaključeni samo od strane organizacija koje su licencirane da se bave poslovima osiguranja. Swap poslovi kod kojih kupci ne posjeduju imovinu koja služi kao podloga posla već za špekulaciju se ne smatraju poslovima osiguranja ■
 negativnog djelovanja CDS na globalnu fi nan-sijsku krizu.Da podsjetimo, kod tipičnog CDS posla hedž fond prodaje zaštitu banci koja onda prodaje ponovo istu zaštitu drugoj banci i to se nastav-lja, ponekad čak i u krugu. Na ovaj način dola-zi do ogromne koncentracije rizika, a da regu-latori nemaju informacije koje su im potrebne da procijene koliki je taj rizik. Dileri i banke koje posluju kao dileri čak i ne znaju uvijek šta je sve pokriveno CDS poslom. Postoji veliki broj vrsta CDS od kojih su neke mnogo kom-pleksnije nego sami osnovni posao. Više od po-lovine svih CDS pokriva indekse kompanija i dugovnih hartija od vrijednosti. Ostatak uklju-čuje pokrivanje duga pojedinačnih kompanija ili obaveza obezbijeđenim kolateralom. Banke uobičajeno šalju elektronsku poštu hedž fondo-vima, osiguravajućim kompanijama i drugim institucionalnim investitorima tokom poslov-nog dana sa kupovnim i prodajnim cijenama, a da ne postoji regulisano tržište -berza, odnos-no osiguranje u slučaju gubitka.Banke imaju interes da tržište ovakvih swap poslova bude netransparentno, jer kao dile-ri obavljaju ogroman obim transakcija što im daje prednost nad ostalim kupcima i prodav-cima. Pošto mušterije nisu uvijek upućene u parametre takvog tržišta moguće im je napla-titi veću cijenu usluge. Banke zatim pokušava-ju da kompenzuju onu zaštitu koju su prodali preko CDS kupujući zaštitu od drugih, čak i na same kompanije i indekse koji su bili uključeni u originalni posao. U okviru ovakvih transak-cija one kreiraju sintetičke CDO u obliku pake-ta CDS koje prodaju investitorima u cilju osi-guranja od rizika. Osnovna ideja iza ovakvih transakcija je da banke ostvare profi t na sva-koj trgovini izbjegavajući rizik swap posla. Međutim, u smanjivanju ekonomske aktivnosti i brojnim stečajevima povećava se mogućnost da većina onih koji su kupili zaštitu u vidu CDS neće moći da je naplate već će morati is-plate da traže putem suda.Mit da će se fi nansijsko tržište samo regulisati je provaljen. Očigledno je da će trebati mno-go više od minimalnih popravki od stranih regulatora da se svjetska ekonomija pokrene. Jedna od neophodnih stvari koju treba ura-diti je utvrđivanje aktera koji su uključeni u krizu. To je jedini put da se krene naprijed i spriječi ponavljanje grešaka u budućnosti kako se ne bi ponovo dozvolila zloupotreba vlasti i povjerenja.
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In recent months it has been almost generally accepted that the absence of regulatory oversight is the principle cause of the Wall Street meltdown and that it is important to regulate areas of the market which have previously lacked appropriate oversight. New York was the first state in the USA to mandate certain regulatory control of the sub-prime lending market.
 The primary goal of insurance regulation is to protect policyholders by ensuring that providers of insurance are solvent and able to pay claims on poli-cies they issue. The goal of regulating Credit default swaps is not to stop sensible economic transacti-ons, but to ensure that sellers have sufficient capi-tal and risk management policies in place to pro-tect the buyers, who are in effect policyholders. At AIG, for example, insurance companies regulated by the state are required to hold substantial reser-ves and as a result those companies are solvent and able to pay claims. However, a major part of AIG’s problems were created when credit default swaps were issued by a non-insurance unit that did not hold sufficient reserves.
 A credit default swap is similar to a short sale of a stock. In both cases, an investor profits when the value of the security, either a bond or a stock, declines. As part of efforts to contain the current financial crisis, the federal government has tem-porarily limited some short sales of some stock to prevent destructive speculation that was damaging the health of targeted companies. Credit default swaps played a major role in the financial prob-lems at AIG, Bear Stearns and the bond insuran-ce companies. A credit default swap is a contract under which the seller promises to pay the buyer if the insurance provider of the bond cannot pay principal and interest. Credit default swaps can be used by the owners of bonds who want to protect themselves if the company that issued the bonds is unable to pay interest and principal. In those cases, the swap is insurance, because the swap buyer is like a homeowner insuring a home. But, just as with short selling of stock, most swaps are now used by speculators who do not own the bonds and the va-lue of swaps outstanding are generally much more than the value of a company’s debt. Speculation in a company’s bonds can under some circumstances hurt that company’s ability to borrow.
 The new guidelines issued by the New York State established that when the buyer owns the under-lying security on which he is buying protection then the swap is an insurance contract. Under the-se new regulations, such swaps would be subject to regulation for the first time and can thus only be issued by entities licensed to conduct insuran-ce business. So called “naked swaps” are not insu-rance and cannot be regulated by the State. The Insurance Department issued Circular Letter No. 19 (2008), which sets forth best practices for finan-cial guarantee insurers, also known as bond insu-rance companies or mono-lines ■
 exchange to prices the market or to insure against loss. Banks have a vested interest in keeping the swaps market opaque, because as dealers, the banks have a high volume of transactions, gi-ving them an edge over other buyers and sel-lers. Since customers don‘t necessarily know where the market is, you can charge them much wider profi t margins. Banks try to ba-lance the protection they‘ve sold with credi-t-default swaps they purchase from others, either on the same companies or indexes. Th ey can also create synthetic CDO, which are packages of credit-default swaps the banks sell to investors to get themselves pro-tection. Th e idea for the banks is to make a profi t on each trade and avoid taking on the swap‘s risk. Now as the economy contracts and bankruptcies spread across the United States and beyond, there‘s a high probability that many who bought swap protection will wind up in court trying to get their payouts. A meltdown in the CDS market has poten-tially even wider ramifi cations worldwide than the sub-prime crisis. If bond insuran-ce disappears or becomes too costly, lenders will become even more cautious about ma-king loans, and this could impact everyone from mortgage-seekers to municipalities that need money to fi x roads and build schools. A meltdown or even a slowdown in the CDS market would aff ect the amount and cost of liquidity in the market. Critics of the huge credit default swap mar-ket have claimed that it has been allowed to become too large without proper regulation and that, because all contracts are private-ly negotiated, the market has no transpa-rency. Furthermore, there have even been claims that CDSs exacerbated the 2008 glo-bal fi nancial crisis by hastening the demise of companies such as Lehman Brothers and AIG. Th e myth that fi nancial market will self-re-gulate is busted. It is obvious that it will take more than just repair job from regulators to start up world economy again. One of things that needs to be done as soon as possible is to establish full responsibility of actors in-volved. Th is is the only way to make so-lid ground to move forward and to prevent others to try sometimes in the future to mi-suse power and trust.
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 72 FOREX bez krize - jediniU jeku fi nansijske krize koja potresa cijeli svijet već mjesecima slobodno se može zaključiti da je jedini segment koji ne osjeća povlačenje investitora devizno tržište tj. FOREX.Na globalizovanom forex tržištu dnevni promet i dalje prelazi 3,4 triliona USD čime višestruko nadmašuje sumarni promet akcijama i obveznicama na najvećim svjetskim berzama. Razvoj informatičke tehnologije i kontrokorentnih odnosa između fi nansijskih posrednika na FOREX tržište je, osim banaka, doveo i specijalizovane posrednike kao što su marketmejkeri a upravo oni su za FOREX animirali najširi krug malih neposerdnih investitora, tj. preduzeća i pojedinacaŽeljko Bogojević, Atlas Capital Partners Inc
 Na takvom tržištu opasnost od mono-polizacije je minimalna jer devizne
 kurseve najtrgovanijih valuta, među koji-ma prednjače američki dolar, euro, britan-ska funta i japanski jen formiraju milioni tržišnih učesnika. Karakteristika tržišta je i visoka volatilnost što znači da se u toku jed-nog trgovačkog dana mogu zaraditi ili (ne-uspješni) izgubiti interesantne svote. Tržište je aktivno 5 dana nedjeljno i to po 24 časa pa i to pruža priliku za kvalitetnije praćenje i pravovremene reakcije i korekcije naloga svim učesnicima.
 Prethodna godina, posebno njena druga polovina, protekla je u znaku blagog oporav-ka američke valute u odnosu na korpu od šest najtrgovanijih valuta. Američki dolar je u odnosu na EUR rastao 13%, u odnosu na britansku funtu čak i više, a najveću sta-bilnost na tržištu imaju japanski jen i švaj-carski franak. Kursevi pokazuju da Kanada, Australija i Novi Zeland nemaju samo is-toimenu valutu kao i SAD već i da njihove nacionalne valute (dolar) uglavnom slijede kretanje američkog dolara.
 Izbijanje svjetske fi nansijske krize pogo-duje operacijama na FOREX tržištu jer je svaka najava korekcije kamatnih stopa koje su prethodnih mjeseci imale centralne ban-ke unosila promjene na tržištu. Za razliku od prije svega nekoliko mjeseci kada se uglavnom trgovalo na osnovu očekivanja i praćenja događaja na drugim tržištima (uglavnom akcija i obveznica državnog duga), sada su glavni fundamentalni pod-strekači tržišta podaci iz sfere realne eko-nomije. Ipak, i dnevna fl uktuacija kurseva od 1% sasvim je dovoljna da žestoko uzbur-ka ovo tržište.
 Za ispunjavanje svih potreba, banke i druge fi nansijske ustanove, baveći se potrebama kli-jenata i trgujući valutom između sebe, uzimaju na sebe određene obaveze. Takve fi nansijske ustanove se nazivaju marketmejkeri. Jedna od tih dužnosti je nemogućnost otkazivanja kotiranja i završenih operacija za partnere. Tj., ako klijent ili druga banka zatraži cijenu za taj ili drugi valutni par, banka je obavezna da odgovori u razumnom vremenu i završi operaciju po ukazanoj cijeni, ako klijent to poželi. Za konvertovanje jedne valute u dru-gu na FOREX tržištu trebaju sekunde, i otkaz naredbi je nemoguć, tj. ta aktiva je apsolutno likvidna. Marketmejkeri formiraju savreme-ni oblik valutnog tržišta. Oni mogu trgovati među sobom i za svoj interes i mogu ispu-njavati naredbe svojih klijenata koji nemaju pristup postojećim informacionim sistemi-ma, kroz koje se ostvaruje trgovina.
 TRŽIŠNI MOTIVIMotivi za učešće na FOREX tržištu u pe-riodu globalizacije i razvoja informatike te uspostavljanja kontokorentnih odnosa iz-među banaka i fi nansijske industrije u cjeli-ni su vremenom evoluirali. Raniji motivi na tržištu bili su uglavnom podrška spoljnotr-govinskoj razmjeni i transferisanje odnosno reinvestiranje dobiti kod velikih multinaci-onalnih kompanija.
 Aktuelan motiv za trgovanje na deviznom tržištu je razlika u kamatnim stopama. Naime, poznato je da centralne banke, kao glavni akteri na fi nansijskim tržištima vode raz-ličitu politiku kamatnih stopa valuta koje emituju. I razlike u kamatnim stopama te očekivanja u pogledu promjena kamatnih stopa su značajan akcelerator volatilnosti i
 promjena deviznih kurseva i trgovanja na deviznom tržištu.
 Sadašnji motivi za učešće na FOREX tr-žištu su uglavnom spekulativni i u direktnoj su sprezi sa razvojem informatičke podrške i telekomunikacija. Nekada je za razmjenu valuta i kupovinu, odnosno prodaju različi-tih vrsta aktive bilo neophodno „potrošiti“i pet do sedam dana za tehničku realizaciju.Sada se to vrijeme mjeri sekundama.
 Unapređivanje brzine komunikacija i smanjivanje transakcionih troškova na mi-nimum, doveo je do pozicije da se sa obič-nog PC računara za period kraći od jednog minuta mogu prodati EUR za USD i kupiti npr. akcijski indeks Dow Jones ili pak lot zlata odnosno naft e. Upravo smanjivanje vremena za realizaciju transakcija dovelo je do pojave mogućnosti značajnije tržišne volatilnosti koja bi postojala nezavisno i od ekonomske krize u kojoj se svijet našao.
 Ubrzanje realizacije tržišnih operacija zna-čajno je dovelo i do njegove demokratizaci-je. Treba imati u vidu da su FOREX, CFD i druga tržišta ranije bila rezervisana isklju-čivo za banke i velike tržišne igrače te da se minimalna operacija vrednovala ciframa sa pet ili šest dolarskih nula. Današnji FOREX je značajno demokratizovan i nalazi se go-tovo u svakoj kući ili kancelariji.
 DEMOKRATIZACIJA TRŽIŠTARazvoj Interneta i komunikacija uz kvali-tetnu informatičku podršku te konkuren-tan odnos među fi nansijskim posrednicima doveo je Forex tržište u gotovo svaki dom, odnosno cestu. Ranije transakcije, koje su se mjerile stotinama hiljada USD bile su u izvođenju banaka, centralnih banaka ili veli-
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 FOREX withoutcrisis – The only oneIn the boost of the fi nancial crisis, which has been affecting the entire world for months, it can be concluded that the only part that has not experienced the withdrawal of the investors is foreign exchange market or FOREX.Daily turnover at the global Forex market still exceeds USD 3.4 trillion that repeatedly surpasses summary turnover in shares and bonds at the largest stock exchanges worldwide. The development of the information technology and account-maintaining relationship between the fi nancial intermediaries at FOREX market has led, besides the banks, to the specialized intermediaries such as market makers, who were the ones that attracted for the Forex the widest circle of small direct investors – companies and individuals
 Željko Bogojević, Atlas Capital Partners Inc
 Such market bears minimum danger of mo-nopoly, since millions of market participants
 are forming foreign exchange rates of the most traded currencies, surpassed by American dollar, Euro, British pound and Japanese yen. One of the characteristics of the market is high volatility, which means that during one trading day, some attractive amounts may be earned or (if you are unsuccessful) lost. Th e market is active fi ve days a week, 24 hours so it gives the opportunity for more qualitative monitoring and timely reacti-ons and corrections of orders of all participants.
 Th e previous year, specifi cally its second half, passed in the form of mild recovery of American currency in relation to the basket of six most tra-ded currencies. American dollar to EUR grew by 13%, and in relation to British pound it increased even more, but the largest stability at the market were shown by Japanese yen and Swiss frank. Th e exchange rates show that Canada, Australia, and New Zealand do not have only the same curren-cy as the USA has, but their national currencies (dollar) mostly follow up the movement of the USA dollar.
 Th e emerging of the world fi nancial crisis su-its to the operations at the FOREX market since each announcement of the corrections of interest rates made by the central banks in the previous months resulted in the changes at the market. Contrary to few months ago when trading was mostly based on expectations and monitoring of events at other markets (mostly shares and bonds of the public debt), the main fundamen-tal drivers of the market were the data from the area of real economy. Yet, daily fl uctuation of the exchange rates of 1% is suffi cient to agitate strongly this market.
 Banks and other fi nancial institutions dealing with the client’s needs and trading with curren-
 cy among themselves take certain obligations to meet all the requirements. Such fi nancial insti-tutions are called market makers. One of their duties is inability to cancel the quotations and completed operations for partners. Th at is, if a client or another bank asks the price for that or other currency pair, the bank is obliged to an-swer in a reasonable timeframe and complete the operations at the shown price, if the client wishes to do so. It takes seconds to translate one cur-rency into another at the Forex market, and the cancellation of the commands is impossible, i.e. such assets are absolutely liquid. Market makers establish modern form of the foreign exchange market. Th ey can trade among themselves and for their own account and may execute the or-ders of their clients that do not have the access to the existing information systems used for the realization of the trade.
 MARKET DRIVERSTh e drivers for the participation at the FOREX market in period of globalization and develop-ment of the information technology, as well as in period of establishment of account-maintaining relationship between banks and fi nancial insti-tutions in general evolved in time. Th e previous drivers at the market were mostly concentrated to the support to foreign trade and transfer or reinvestment of profi t of large multinational companies.
 Th e actual driver for trading at the foreign exchange market is the interest rate gap. To wit, it is known that the central banks, as the main players at the fi nancial markets, conduct diff erent interest rate policies for the curren-cies they issue and interest rate gaps, so the expectation regarding interest rate changes represent an important accelerator of vola-
 tility and changes in FX rates and trading at the FX market.
 Th e current drivers for the participation at the FOREX market are mostly speculative and directly connected with the development of the information support and telecommunications. Once, it was necessary to “spend” fi ve to seven days for technical realization of the currency swap and for the purchase or sale of various ty-pes of assets, but now, it takes seconds to per-form such operations.
 Th e improvement of the velocity of commu-nications and reduction of transaction costs to a minimum has brought to the position that EUR can be sold for USD from an ordinary PC for period shorter than a minute or, for example, stock index Dow Jones, or lot of gold or oil can be bought for the same period. Th e decrease of time for the realization of transactions resulted in the appearance of the possibility of signifi -cant market volatility, which would exist, inde-pendently from the economic crisis the world has been facing.
 Th e acceleration of the realization of mar-ket operations signifi cantly contributed to its democratization as well. It should be born in mind that FOREX, CFD and other markets were previously reserved exclusively for the banks and big market players, and that mini-mum operation was expressed in dollars with 5 or 6 zeros. Current FOREX has been signifi -cantly democratized and can be found in almost every home or offi ce.
 DEMOCRATIZATION OF MARKETTh e development of Internet and communicati-ons with the qualitative information support, as well as competitive relation among the fi nancial intermediaries resulted in appearance of Forex
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 kih kompanija. Sada se na tržištu mogu poja-vljivati i učesnici sa svega 200 ili više EUR-a a tržište je dostupno i svim zainteresovanim pojedincima. Na taj način je “razbijen” tržišni monopol koji su imale fi nansijske institucije, centralne banke i velike kompanije i tržište je na neki način ”demokratizovano”.
 Forex tržište nije vremenski ograniče-no tj. likvidno je u svakom trenutku pet radnih dana nedjeljno. U konzervativnoj fazi razvoja fi nansijskog sistema Forex di-leri su morali odlaziti u svoje dealing sobe i pratiti tržište određeni vremenski period. U savremenoj fazi dealing soba individual-nog Forex trgovca je njegov lični računar ili pak mobilni telefon sa Internet konekcijom.
 Za razliku od ranijeg monopola koje su na tržištu imali određeni trgovački siste-mi (Reuters i sl.) sada je na tržištu izražena konkurencija trgovačkim platformama ra-zumljivim svim potencijalnim učesnicima. U prethodnih nekoliko godina razvijeno je više trgovačkih platformi koje daju punu tehnič-ku podršku, aktuelne informacije i istorijska kretanja te mogućnosti korišćenja savremenih alata i ekspertskih savjetnika. Najpoznatija i na našim prostorima najprisutnija je trgo-vačka platforma METATRADER. Poznato je i da velike svjetske banke koje posluju u svim djelovima svijeta imaju svoje platformekoje koriste dileri banaka koje imaju kon-tokorentne odnose sa njima za trgovinu na FOREX tržištu, tržištu CFD i robnom tržiš-tu. Najpoznatija u Evropi je svakako, izvorno Njemačka, Deutsche banka koja ove poslove vodi iz Londona.
 Za razliku od valutnih operacija sa real-nom isporukom ili realnom zamjenom valuta, učesnici FOREX-a, naročito ako imaju mali kapital, koriste trgovinu sa osiguravajućim depozitom – marginalnu trgovinu ili trgo-vinu sa polugom (margin trade ili leverage trade). Veličina margin trade-a tj. levera-ge-a zavisi od samog trejdera. Uobičajena je podrška od 100:1 a može biti i veća. To znači da je za svaku trgovinu dovoljan depozit od 1% u odnosu na veličinu operacije.
 Kod marginalne trgovine svaka operacija obavezno ima dvije etape: kupovina (prodaja) valute po jednoj cijeni, a zatim njihova oba-vezna prodaja (kupovina) po drugoj (ili po istoj) cijeni. Prva etapa se naziva otvaranje, a druga zatvaranje pozicije. Prilikom otvaranja pozicije ne dolazi do realne isporuke valute, a učesnik koji je otvorio poziciju unosi osi-guravajući depozit, koji služi kao garancija da će se kompenzirati mogući gubici. Nakon zatvaranja pozicije osiguravajući depozit se vraća i obračunava se dobitak ili gubici, koji su srazmjerni veličini uloženog uz odgova-rajuću kreditnu podršku. Kod eventualnog negativnog rezultata, gubitak je limitiran ulo-ženim depozitom FOREX trejdera. Funkcija
 kreditne podrške je da olakša mogućnost učešća na FOREX tržištu i nju trejder ne može efektivno izgubiti ili dobiti.
 Osnovni pojam koji se koristi u trgovini devizama su pipsovi. On je najmanja izmjena kotacija valutnog kursa. Na primjer, ako je odnos EUR/USD 1.3212 i nakon povećanja dođe na 1.3213 to znači da se kurs promijenio za jedan pips. Računanje dobitka ili gubit-ka nakon svakog posla određuje se od broja dobijenih ili izgubljenih pipsova a apsolutna vrijednost rezultata zavisi od količine ulo-ženih sredstava u određeni posao.
 Trgovci koji preferiraju izlaganje kamat-nom riziku u veoma kratkim vremenskim intervalima mogu ostvarivati prihode od ka-mata. Kamate su naravno različite za različi-te valute a učesnici na FOREX-u uglavnom dobijaju overnight kamatu za sredstva koja su angažovana na njihovom trgovačkom računu (na platformama obično prikazana pozicija swap) .
 ANALIZA TRŽIŠTANeizbježni alati svakog FOREX trgovca pred-stavljaju fundamentalna i tehnička analiza te raznovrsni analitički instrumentarijumi koje nude odgovarajuće trgovačke platforme.
 Fundamentalna analiza predstavlja ana-lizu ekonomskog i političkog stanja u drža-vama, čijim se valutama trguje na tržištu FOREX. Zadatak fundamentalne analize je da ocijeni mogući uticaj različitih dešavanja na kretanje valutnih kurseva.
 Kao roba na tržištu FOREX koristi se va-luta i „kvalitet“ te robe određuje se stanjem ekonomije države kojoj pripada. Od pro-mjena ekonomije na bolje ili na gore zavisi i kurs nacionalne valute u odnosu na stra-ne valute.
 Trgovci dobijaju informacije o različi-tim dešavanjima od informativnih agen-cija, kao što su Reuters, Bloomberg itd. u realnom vremenu i donose odluku o pro-daji ili kupovini valute, polazeći od miš-ljenja o stepenu povoljnog uticaja novosti na ekonomiju te valute. Danas se pristup informacijama ove vrste obezbjeđuje pre-ko kompanije-brokera, što suštinski štedi sredstva trgovca a većina informacija je dostupna i na Internetu.
 Da bi pravilno procijenili dolazeću infor-maciju, neophodno je da trgovci znaju kakve grupe novosti postoje na tržištu i kakav uticaj one mogu da izvrše na promjenu valutnog kursa. Sve informacije mogu se podijeliti u dvije osnovne kategorije:
 Nepredvidljivi faktori predstavljaju neoče-kivana dešavanja koja se odvijaju na politič-koj areni (iznenadne ostavke i premještenja krupnih državnih činovnika – predsjednika države, predsjednika centralne banke, minis-tra fi nansija, ministra ekonomije itd.), vojni
 događaji, teroristički napadi ili prirodne ka-taklizme. Nije moguće predvidjeti ni vrijeme kada će se desiti takav događaj, niti stepen njegovog uticaja, i zato ovakvi događaji nose karakter više sile, nepredvidljivosti. Teško da će trgovac-početnik rizikovati da posluje na tržištu za vrijeme velikih pomjeranja valutnih kurseva, koja su uslovljena ovakvim dešava-njima. U ovom slučaju rizik je veoma veliki, a za trgovce koji tek stiču iskustvo, mnogo je važnije da shvate principe funkcionisanja tržišta, vršeći mirnu, odmjerenu trgovinu.
 Predvidljivi faktori prestavljaju novosti makroekonomskog karaktera. Osnovna razli-ka od nepredvidljivih novosti je što trgovac zna datum i vrijeme izlaska ovih novosti, zna takođe i kako su eksperti i analitičari tržišta prognozirali vrijednost različitih indikatora, koji će biti objavljeni. Osnovna sličnost je u tome što se ne može uvijek sigurno govoriti o jačini reakcije tržišta na faktičku vrijednost makroekonomskog indikatora, u slučaju da se ona razlikuje od prognozirane.
 Na kurs valute utiču faktori koji odražavaju realno ekonomsko stanje države, kao što su:
 Pokazatelji ekonomskog rasta (nacio- ■nalni bruto proizvod, obim industrijske proizvodnje i dr.), Stanje trgovinskog bilansa, stepen zavis- ■nosti od spoljnjih izvora sirovina, Rast novčane mase na unutrašnjem ■tržištu, Nivo infl acije i očekivanja, ■Nivo osnovne kamatne stope, ■Solventnost države i povjerenje u nacio- ■nalnu valutu na svjetskom tržištu, Spekulativne operacije na valutnom tržištu, ■Stepen razvoja drugih sektora svjetskog ■fi nansijskog tržišta, npr. tržišta hartija od vrijednosti, koje konkuriše valutnom tržištu.
 Tehnička analiza predstavlja skup sredstava i metoda za prognoziranje cijena pomoću svestrane analize vremenske zavisnosti kur-sa valuta u prošlim vremenskim periodima.
 Osnovu metoda tehničke analize, kao i bilo koje druge naučne discipline, čini skup aksioma:
 Aksiom 1 – Cijena sve uzima u obzir tj. jest bilo koji faktor koji utiče na cijenu – poli-tički, ekonomski, psihološki – unaprijed je uračunat i odražen u zavisnosti cijene od vre-mena. Zato je proučavanje grafi kona cijena obavezan uslov za prognoziranje.
 Aksiom 2 – Cijene se uvijek kreću usmje-reno. tj. periodi rasta i opadanja se smjenju-ju jedan sa drugim, tako da unutar svakog od njih postoji vladajuća tendencija, koja djeluje sve dok ne počne kretanje tržišta u suprotnom smjeru.
 Aksiom 3 – Istorija se ponavlja zato što jeljudska psihologija u svojoj osnovi nepro-mjenjiva. Pretpostavlja se da, ako su određeni tipovi analize radili u prošlosti, oni će sasvim uspješno raditi i u budućnosti, zato što je taj
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 transactions that were measured in hundreds of thousands of USD were executed by banks, central banks, or big companies. Currently, the participants with almost 200 EUR or more can appear at the market, and it is available to all in-terested individuals. In that respect, the market monopoly, which was held by the fi nancial in-stitutions, central banks, and large companies “crashed”, and the market has been somehow “democratized”.
 Forex market does not have time limitations, i.e. it is liquid at any time fi ve days a week. In the conservative phase of the fi nancial system, Forex dealers had to go to their dealing rooms and monitor the market for a specifi c period. In modern phase, the dealing room of a Forex de-aler is his personal computer or mobile phone with Internet connection.
 Contrary to the former monopoly that certain trade systems (Reuters and the like) had at the market, the markets nowadays have particular competition at the trading platforms, which are understandable for all potential participants. In the last several years, several trading platforms were developed, which give full technical support, current information and historical movements as well as the possibilities to use modern tools and professional advisors. Th e most frequent and mostly present in our area is trading plat-form Meta Trader. It is known that large glo-bal banks operating in all parts of the world have their platforms used by dealers of banks that have account-maintaining relationship with such banks for trading on Forex market, CFD market and commodities market. Well-known in Europe is surely Sourceno Germany, Deutsche Bank, which conducts these operati-ons from London.
 Contrary to the currency operations with real delivery or real currency swap, the participants of FOREX, particularly if they have small capital, use trading with insured deposit – margin tra-de or leverage trade. Th e size of margin trade or leverage trade depends on the trader itself. Th e usual support is 100:1, and it can be even higher. It means that a deposit of 1% in relation to the size of operation is suffi cient for each trade.
 In margin trade, each operation has two sta-ges: purchase (sale) of currency per one price, and its sale (purchase) at another (or the same) price. Th e fi rst stage is called opening of the po-sition and the other is called closing of the posi-tion. When opening the position, real delivery of the currency occurs, and the participant that opened the position invests the insured deposit, which serves as the guarantee that the possib-le losses will be compensated. Aft er closing the position, the insured deposit is returned, and profi t or loss that is proportionate to the amo-unt of deposited amount with the appropriate credit support is calculated. If the result is ne-gative, loss is limited by the invested deposit of
 FOREX trader. Th e function of credit support is to facilitate the possibility of participation at FOREX market, and it cannot be eff ectively lost or gained by the trader.
 Th e basic concept that is used in the curren-cy trading is pip. For instance, if EUR/USD is 1.3212, and if it amounts to 1.3213 aft er the in-crease, it means that the exchange rate has chan-ged by one pip. Th e calculation of profi t or loss aft er each deal is determined by the number of obtained or lost pips and the absolute amount depends on the amount of invested funds in a particular deal.
 Traders that prefer exposure to interest rate risk in very short time intervals may report inte-rest income. Interest rates are diff erent for diff e-rent currencies, and the participants at FOREX, mostly get overnight interest rate for the funds employed at their trading account (swap posi-tion is usually shown at the platforms).
 MARKET ANALYSISFundamental and technical analyses represent inevitable tools of each FOREX trader, as well as various analytical instruments off ered by ap-propriate trading platforms.
 Fundamental analysis represents the analysis of economic and political condition in the coun-tries, which currencies are traded at the Forex market. Th e objective of the fundamental ana-lysis is to evaluate the impact of diff erent events on the movement of the exchange rates.
 Th e currency is used as the commodity at the FOREX market and “the quality” of such com-modity is determined by the economic condition of the country to which this currency belongs. Th e exchange rate of the national currency to foreign currencies will depend on positive or negative changes in economy.
 Traders obtain information on different events from information agencies such as Reuters, Bloomberg, and the like, in real time and make decisions on purchase or sale of the currency, taking into consideration the degree of favorable impact of the news on the econo-my of such currency. Nowadays, the access to such information is provided through a com-pany – broker, which basically saves funds of the trader, and majority of information is avai-lable also on Internet.
 It is important for the traders to know what groups of news exist at the market and what im-pact they can have to the change in exchange rate in order to evaluate correctly the receiving information. All information may be divided in two basic categories:
 Unpredictable factors represent unexpected events that occur in political arena (sudden re-signations and transfer of important state offi cers – president of the state, governor of the central bank, minister of fi nance, minister of economy, etc.), military events, terrorist attacks, or natural cataclysms. It is not possible to predict neither
 the time when such event will occur, nor the de-gree of its eff ect. Th erefore, such events have the character of force majeure, unpredictability, and it is unlikely that a trader – beginner will risk its operations in the time of high movements of the exchange rates caused by such events. In this case, the risk is very big, and it is much more important for traders gaining experience to understand the principles of market functioning through calm, balanced trade.
 Predictable factors represent news that has macro economic character. Th e main diff erence between them and unpredictable factors is that a trader knows the date and time of appearance of such news, he also knows what are the fore-casts of market experts and analysts with respect to the value of various indicators and which are the ones that will be published. Th e main simi-larity is that one cannot be certain of how strong the reaction of market on factual value of macro economic indicator will be if it diff ers from the forecasted one.
 Th e exchange rate is infl uenced by the fac-tors that refl ect realistic economic condition of a country, such as:
 Economic growth indicators (gross domestic ■product, the volume of industrial production, and the like.), Balance of trade level, the level of dependence ■of external sources of raw materials,Growth of money supply at internal market, ■Th e level of infl ation and trends, ■Th e level of basic interest rate, ■Solvency of the country and confi dence in ■national currency at the global market, Speculative operations at currency market, ■Th e level of development of other sectors of ■the global fi nancial market, such as securities market that competes with currency market
 Technical analysis represents a group of funds and methods for price forecasting using com-prehensive analysis of time dependence of the exchange rate in past time periods.
 A group of axioms makes the base of the method of technical analysis, as it is the case with any other scientifi c discipline:
 Axiom 1 – Th e price takes everything into ac-count i.e. any factor that infl uences on price – political, economic, psychological – is calculated in advance and refl ects price in relation to time. Th erefore, the studying of price graphs represents obligatory precondition for forecasting.
 Axiom 2 – Th e prices are always moving di-rectly i.e. periods of growth and fall are changing one aft er another, so that within each of them there is a ruling trend, which functions until the market starts to move in opposite direction.
 Axiom 3 – Th e history repeats itself because human psychology in its essence is unchan-geable. It is assumed that if certain types of analysis were performed in the past, they will be very successful in the future, since such work is based on the stability of human psy-
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 rad zasnovan na postojanosti ljudske psihe. Iz vizure tehničke analize, shvatanje budućnosti se zasniva na izučavanju prošlosti.
 Prema teoriji Dow-a, bilo koji faktor, koji je na ovaj ili onaj način sposoban da utiče na tražnju ili ponudu, neizbježno će naći svoj odraz u dinamici indeksa (cijene). Pri tome, to može biti bilo koji faktor - zeml-jotres, katastrofa itd.
 Na tržištu postoje tri tipa tendencija. Određivanje tendencije, koje daje Dow, izgle-da kako slijedi: kod uzlazne tendencije, svaki sljedeći rast i svaki sljedeći pad je veći od pre-thodnog. Kod bikovske (rastuće) tendencije treba da bude kontura krive sa narastajućim rastom i opadanjem. Istovjetno, kod medveđe (silazne) tendencije svaki sljedeći rast i opa-danje će biti niži nego prethodni. Ovakvo određivanje tendencija je fundamentalno i služi kao polazna tačka u analizi tendencija.
 Dow je izdvajao tri vrste tendencija: pri-marnu, sekundarnu i malu. Najveći značaj on je pridavao upravo primarnoj ili osnovnoj tendenciji, koja traje više od jedne godine, a ponekad i nekoliko godina. Sekundarna ili prelazna tendencija je korektivna u odno-su na osnovnu tendenciju i traje obično od tri nedjelje do tri mjeseca. Ovakve prelazne korekcije iznose od 1/3 do 2/3 (veoma često polovinu ili 50%) rastojanja, koje su cije-ne prešle za vrijeme prethodne tendencije.
 Na FOREX-u je značajno zastupljeno ko-rišćenje matematičkih i statističkih metoda i iz njih izvedenih indikatora i oscilatora. U statističke indikatore i oscilatore najza-stupljeniji su:
 Pokretne prosječne vrijednosti (Moving ■Averages)Granice Bolingera (Bollinger bounds) ■RSI - Relative Strength Index (Indeks ■relativne snage)Stohastici (Stochastics) ■Momenat (Momentum) ■MACD - Moving Averages ■Convergence-Divergence
 Fibonačijevi brojevi tj. Fibonačijev niz ima veoma zanimljive osobine, od kojih je jedna skoro stalna uzajamna veza između brojeva. Suma bilo koja dva susjedna broja je jednaka sljedećem broju u nizu. Naprimjer: 3 + 5 = 8; 5 + 8 = 13 itd. Odnos bilo kojeg broja u nizu prema sljedećem se približava 0,618 (posle prva četiri broja). Proporcije Fibonačijevih brojeva ne samo da daju orijentire mogućih nivoa splasavanja, već ukazuju na moguću veličinu kretanja u slučaju nastavka tenden-cije. Ako se posle kretanja tržište smiruje, a zatim nastavi kretanje u istom smjeru, onda u tipičnom slučaju veličina nastavljenog kre-tanja može da iznosi 1.618.
 STILOVI I POSTAVKE TRGOVANJA U zavisnosti od interesovanja, raspoloživog
 vremena, potreba i promjena na tržištu, na FOREX-u postoji nekoliko stilova i postav-ki trgovanja. Najpoznatiji trgovački stilovi i njihove karakteristike date su u tabeli 1.
 Većina stilova i postavki trgovanja ima jasnu vremensku dimenziju te odražava spremnost FOREX trgovca za preuzimanje rizika ostvarivanja dobiti ili gubitka prilikom njihove primjene.
 NAJTRGOVANIJI VALUTNI PAROVI Nesumnjivo je da najtrgovaniji valutni par na FOREX-u predstavlja trgovanje evropskom i američkom valutom. Valutni par EUR/USD predstavlja gotovo dvije trećine ukupnog pro-meta na deviznom tržištu. S obzirom da se radi o dvije valute iza kojih stoje najjače eko-nomije u svijetu te koje predstavljaju najčešće sredstvo razmjene i držanja deviznih rezervi one predstavljaju i najveći predmet pažnje. Pored toga, poznato je da se trgovina naft om odvija uglavnom u američkoj valuti pa oreol najveće rezervne valute u svijetu USD daje sve karakteristike da je i dalje valuta broj 1 u svijetu. Da je tako, posebno se pokazalo prošlegodine kada je pad dolara i značajna fl uktua-cija cijena sirove naft e (maksimum 147 USD, minumum 37 USD za barel) u svega četiri mjeseca dovela i do razmišljanja o napuštanju obračuna cijena naft e u američkoj valuti zbog izuzetne volatilnosti te opasnosti od infl acije koja se može očekivati i zbog državnih plano-
 va pomoći koje je prošle i ove godine najavila američka administracija.
 Pored najtrgovanijeg valutnog para EUR/USD, značajan obim prometa ostvaruje se i
 ostalim valutama od koji su najvažnije sva-kako britanska funta (GBP), japanski jen (JPY) i švajcarski franak (CHF). Pored njih na FOREX tržištu u značajnijoj mjeri su pri-sutni kanadski dolar (CAD) i australijski dolar (AUD) te novozelandski dolar (NZD). Zbog značaja Londona kao evropskog fi nansijskog središta trgovina valutnim parom GBP/USD predstavlja značajniji dio trgovine a par USD/JPY je takođe prisutan. U Američkoj sesiji je evidentna trgovina i parom USD/CAD dok je trgovanje australijskim i novozelandskim do-larom rezervisano za vrijeme kada je trgovanje otvoreno u sesijama gdje većinu prometa čine te valute. Trgovanje švajcarskim frankom u odnosu na ostale valute, posebno parom EUR/CHF i GBP/CHF te USD/CHF rezervisano je za evropsko vrijeme trgovanja.
 Na tržištu su razvijene i različiti analitič-ki instrumentarijumi koji mogu dovesti i do određivanja trenutne tržišne pozicije te kvalitetnijeg sagledavanja pozicija trgovaca. U pojedinim analizama izračunava se i tzv. SSI pozicija kao tipičan reprezent trgovač-kih pozicija. Na slici 1. dat je prikaz tipične trgovačke pozicije u odnosu na SSI te otvo-rene i zatvorene pozicije (duge i kratke) po-jedinih valutnih parova, sredinom januara 2009. godine.
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 Tabela 1: Prikaz karakteristika trgovaèkih stilova
 Slika 1: Prikaz SSI racija i otvorenih pozicija, 16.01.2009. Izvor: Dailyfx, 16.01.2009.
 STIL CILJ PROFITA TRAJANJE TRGOVINE OBRASCI TRGOVINESkalper 5-10 pipsa 15 minuta Parabolièni, Fibonaèije linijeNews 5-10 pipsa 5 min-2 sata Fibonaèijeve linijePost news 15 pipsa 15 min-2 sata Fibonaèijeve linijeIntraday 15-30 pipsa 1-2 sata Boèni kanaliBounce 20-40 4 sata 30 minuta – 4 sataReversal Skalp 15 min-2 sata Trolinijski prekidTrend 15-50 15 min-2 sata Linije trenda – Obrasci kanalaSet and forget 30-150 2 sata – više dana Obrasci kanala Carry 3-5% mjesecno Više mjeseci
 Currency Last Week Present* % Long %Change in Positions Outstanding Signal
 EURUSD -1.11 -1.04 49% -1.86% BullishGBPUSD 1.07 1.24 55% 24.39% BearishUSDJPY 1.37 1.11 53% 18.29% BearishUSDCHF 1.06 1.00 50% 1.16% BearishUSDCAD 1.33 1.08 52% 11.97% Bearish
 *Negative ratio indicates net short
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april 2009 | :Bankar77che. From the technical analysis standpoint,
 the understanding of future is based on stu-dying the past.
 According to the Dow Th eory, any factor, which in some way is capable to infl uence on demand or supply, will inevitably fi nd its re-fl ection in the dynamics of the index (price). In that respect, this can be any factor – earthquake catastrophe etc.
 Th ere are three types of trends at the market. Determining the trend given by Dow, is as fol-lows: the upward trend, each following growth and each following fall is higher than the previo-us one. In the bullish (upward) trend, each peak must reach a higher level than the previous on, and each low must be higher than the previo-us one. In the bearish (downward) trend, each following high and low will be lower than the previous one. Such determination of trends is fundamental and serves as starting point in the trend analysis.
 Dow identifi ed three trends within the mar-ket: primary, secondary and minor. Th e largest importance was on primary or major trend las-ting for more then a year and sometimes even several years. A secondary or intermediate trend is a corrective one in relation to the primary trend that lasts three weeks to three months. Such transitional corrections range from one-third to two thirds (very oft en on half or 50%) of distance the prices have passed from the pre-vious trend.
 Th e use of mathematical and statistical methods is signifi cant at the FOREX market. Th e most frequently used statistical indicators and os-cillators are:
 Moving Averages ■Bollinger bounds ■RSI - Relative Strength Index ■Stochastic ■Momentum ■MACD - Moving Averages Convergence- ■Divergence
 Fibonacci numbers, i.e. Fibonacci sequence of numbers has very interesting features, one of which is almost constant mutual connection between the numbers. Th e sum of any two adjacent numbers is equal to the subsequent number in the sequence. For example, 3 + 5 = 8; 5 + 8 = 13, etc. Th e relation of any num-ber in the sequence to the subsequent one is approaching to 0,618 (aft er the fi rst four num-bers).Th e proportions of Fibonacci numbers give not only landmarks of the possible levels of shrinking, but point to the possible magni-tude of movement if such trend continues. If the market is stabilizing aft er movement, and then it moves in the same direction, the magnitude of movement, in typical case, may amount to 1.618.
 TRADING STYLES AND PLATFORMSDepending on interest, available time, ne-
 eds, and changes in market, there are several trading styles and platforms at FOREX. Wll-known trading styles and their characteristics are given in the Table 1 below.
 Th e majority of trading styles and platforms has clear time dimension since it refl ects the readiness of FOREX traders to take over the risk of gaining profi t or loss during their implementation.
 THE MOST TRADED CURRENCY PAIRS Undoubtedly, the most traded currency pair at FOREX represents trading with European and American currency. Currency pair EUR/USD represents almost two thirds of total turnover at FX market. Since these are two currencies behind two strongest economies in the world, and since they represent the most frequent tool of exchange and in which foreign currency re-serves are held, they represent also the largest center of attention. Besides, it is known that oil trading is held mostly in the American curren-cy, so the quality of the largest reserve currency in the world gives USD all characteristics to be the currency number 1 in the world. Th e fact that USD is still the currency number 1 in the world was particularly shown last year when the dollar declined and when signifi cant fl uctuation of the price of crude oil (maximum 147 USD, minimum 37 USD for barrel) in only 4 months led to thinking of deserting the calculation of oil prices in the American currency due to ex-treme volatility and the danger of infl ation that
 may be expected due to the government plans of support that was announced by the American administration last and this year.
 Besides most traded currency pair EUR/USD,
 a signifi cant volume of turnover is accomplished in other currencies of which the most important are British pound (GBP), Japanese yen (JPY) and Swiss frank (CHF). Besides these currencies, Canadian dollar (CAD) and Australian dollar (AUD) are also present signifi cantly at FOREX market, as well as New Zealand dollar (NZD). Due to the importance of London as European fi nancial center, trading in currency pair GBP/USD represents important part of trading whi-le the currency pair USD/JPY is also present. Trading in currency pair USD/CAD is evident in American session, while trading in Australian and New Zealand dollars is reserved for the time when trading is opened in sessions where the ma-jority of turnover is made up of these currencies. Trading in Swiss frank in relation to other cur-rencies, particularly currency pairs EUR/CHF and GBP/CHF, as well as USD/CHF is reserved for European time of trading.
 Various analytical instruments are developed at the market that may determine current mar-ket positions and review more qualitative posi-tions of traders. In some analysis, so-called SSI position is calculated as typical representative of trading positions. Th e illustration 1 below shows typical trading positions in relation to SSI, as well as opened and closed positions (long and short) or individual currency pairs in mid Jan. 2009.
 FINANCIAL MARKETS
 Table 1: Characteristics of trading styles
 Illustration 1: SSI ratios and open positions as of January 16, 2009. Source: Dailyfx, January 16, 2009
 Currency Last Week Present* % Long %Change in Positions Outstanding Signal
 EURUSD -1.11 -1.04 49% -1.86% BullishGBPUSD 1.07 1.24 55% 24.39% BearishUSDJPY 1.37 1.11 53% 18.29% BearishUSDCHF 1.06 1.00 50% 1.16% BearishUSDCAD 1.33 1.08 52% 11.97% Bearish
 *Negative ratio indicates net short
 STYLE PROFIT GOAL TRADE DURATION TRADE FORMS
 Scalper 5-10 pips 15 minutes Parabolic, Fibonacci linesNews 5-10 pips 5 min-2 hours Fibonacci linesPost news 15 pips 15 min-2 hours Fibonacci linesIntraday 15-30 pips 1-2 hours Lateral channelsBounce 20-40 4 hours 30 minutes – 4 hoursReversal Scalp 15 min-2 hours Three-line interruptionTrend 15-50 15 min-2 hours Trend lines – Channel formsSet and forget 30-150 2 hours – several days Forms of the channels Carry 3-5% monthly Several months
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 KARAKTERISTIKE TRGOVANJA PAROM EUR/USD Nesumnjivo da je najtrgovaniji valutni par EUR/USD. Kao što se može zaključiti i sa prethodne slike, najviše otvorenih pozicija ima taj valutni par i istovremeno najkraću poziciju, koja i pruža mogućnost za najveću volatilnost. Kratke pozicije pružaju šansu za ostvarivanje visoke volatilnosti na tržištu te za lak transfer iz jedne investicije u drugu. Upravo kratka pozicija pruža mogućnost za tržišne spekulacije. Spekulativno kretanje va-lutnog para EUR/USD u 2008. dato je na slici 2.
 Spekulativna pozicija valutnog para EUR/USD početkom ove godine nije bila dovoljno čista da bi se mogle odrediti dalje strategije Forex trgovaca.
 Kao što je već navedeno, analiza tržišta se bazira na fundamentalnim i tehničkim pokazateljima. U zavisnosti od preferencija FOREX trgovca, njegovih strategija i ciljeva on će individualno određivati svoje trgova-čke stilove. Ipak. svi trgovci moraju uvažavatifundamentalne vijesti i podatke, koji se ob-javljuju i pratiti njihove efekte instrumenti-ma tehničke analize.
 Poznato je da različite valute imaju diferen-cirane efekte u zavisnosti od fundamentalnih pokazatelja koji se objavljuju. Zajedničko najtrgovanijim valutama je zavisnost od seta makroekonomskih podataka, tržišta kapita-la i kreditnog tržišta pa je taj set podataka obično pažljivo praćen.
 Najznačajniji pokazatelji kreditnog tržiš-ta i tržišta kapitala su svakako tromjesečne kamatne stope, visina credit default swo-pa i bazna kamatna stopa centralne banke koja je emitovala valutu. Na tržištu kapitala se uglavnom prati kretanje reprezentatvnih indeksa akcija i vrijednost kretanja obvez-nica državnog duga.
 Podaci sa kreditnog i tržišta kapitala su dnevno promjenljivi i duže vremenske seri-je su uglavnom neophodne za sagledavanje cjeline fi nansijskog tržišta. Treba svakako imati u vidu da se prelaz iz jedne vrste akti-
 FINANSIJSKA TRŽIŠTA
 Slika 2: Spekulativno kretanja valutnog para EUR/USD u Forextradingu u toku 2008. g., Izvor: www atlas-broker.com 15.01.09. Kreditno tržište Prethodna Tekuæa Promjena Prom. u % Izgledi
 DJ Credit default swaps 200,6072 218,054 17,4464 8,70 Slabljenje Euro 3 mjeseèni swap rate 1,9935 1,497 -0,4965 -0,50 SlabljenjeTromjeseèni EURIBOR 5,275 2,52 -2,755 -2,76 Poboljšanje ECB nedjeljna refinansijska stopa 2,500 2,500 0 0,00 Slabljenje
 Ekonomski indikatori Prethodni Tekuæa Promjena Prom. u % IzglediEurozona PMI kompozitni 35,8 33,9 -1,7 -17 SlabljenjeEurozona stopa nezaposlenosti 7,7 7,8 0,1 0,1 SlabljenjeEurozona promet u maloprodaji -1 0,6 1,6 1,6 PoboljšanjeEurozona CPI godišnji (procjena) 2,1 1,6 -0,5 -0,5 Slabljenje Eurozona ZEW -54 -46,1 7,9 -14,6 SlabljenjeNjem. Ifo Indeks poslovne klime 85,8 82,6 -3,2 -3,7 SlabljenjeNjem. GfK povjerenje potrošaèa 2,2 2,1 -0,1 -4,5 Slabljenje
 Tabela 2: Najvažniji pokazatelji kreditnog tržišta
 Tabela 3: Najvažniji ekonomski indikatori
 Tabela 4: Najvažniji pokazatelji kreditnog tržišta
 Tabela 5: Najvažniji ekonomski indikatori
 Kreditno tržište Prethodna Tekuæa Promjena Prom. u % IzglediDJ Credit default swaps 205,0475 193,719 -11,3289 -5,53 Poboljšanje10 godišnje Junk Bond spread 1296,03 1282,45 -13,58 -1,05 PoboljšanjeDelikvencije creditnih kartica 4,67 4,95 0,28 0,28 Slabljenje Delikvencije hipoteka 6,41 6,99 0,58 0,58 SlabljenjeUsd 3-mjeseèni Libor stopa 1,435 1,398 -0,0375 -2,81 Slabljenje
 Ekonomski indikatori Prethodni Tekuæa Promjena Prom. u % IzglediGDP godišnji 2,8 -0,5 -3,3 -33,00 SlabljenjeZahtjevi za hipoteke 0 -8,2 -8,2 -8,20 SlabljenjeZahtjevi za naknade nezaposlenost 531 492 -39 -7,34 PoboljšanjeU.S. Michigan indeks povjerenja 55,3 60,1 4,8 8,68 Poboljšanje ISM proizvodni indeks 38,2 32,4 -3,8 -10,50 SlabljenjeISM uslužni indeks 37,3 40,6 3,3 8,85 SlabljenjeISM usluge – zaposlenost 31,3 34,7 3,4 10,86 Slabljenje
 ve u drugu uglavnom prethodno “vidi” na tržištu novca (ako je u pitanju transfer koji ne prati valutna promjena) i deviznom tj. Forex tržištu ako je neophodan prelazak iz jedne valute u drugu.
 Najznačajniji fundamentalni pokazateljiza Eurozonu u sferi realne ekonomije su po-kazatelji prometa u maloprodaji, nezaposle-nosti i indikatori poslovne klime.
 Najznačajniji fundamentalni pokazatelji koji determinišu kretanje jedinstvene evrop-ske valute, sa stanjem na 16.januar 2009. go-dine, prikazani su u tabelama 2 i 3.
 Najznačajniji fundamentalni pokazatelji koji determinišu kretanje američke valu-te, sa stanjem na 10.januar 2009. godine. Prikazani su u tabelama 4 i 5.
 Kao što se može vidjeti iz prikazanih fundamentalnih pokazatelja u prethodnim tabelama različite efekte i važnost imaju odreženi pokazatelji. I dok u Evropi za-htjevi za hipoteke nemaju presudnu važ-nost, prošla godina je pokazala da je u SAD to gotovo najvažniji pokazatelj jer se time pokazuje i ukupna ekonomska aktivnost zbog brojnih nus efekata koje stanogradnja i cijene nekretnina imaju u realnom ekonomskom sektoru.
 Cijene naft e su jedna od glavnih “de-terminanti” kursa američke valute. Prema nekim projekcijama, korelacija kursa do-lara i kretanja cijena naft e na elektronskoj berzi u New Yorku je 0,9, pa je prilikom praćenja kursa vrijednosti američke valute neophodno dnevno pratiti i kretanje cijena barela sirove naft e. No, valja imati u vidu da je barel sirove naft e u julu vrijedio $47 a da je sredinom januara ove godine ci-jena bila svega $35. Sa druge strane, kurs dolara prema EUR nije pokazivao takav strmoglav pad, kako je smanjivana cijena
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 IN CURRENCY PAIR EUR/USD Undoubtedly, the most traded currency pair is €/$. As it can be concluded from the previous il-lustration, this currency pair had majority of open positions and simultaneously it had the shortest position, which gives the possibility for the highest volatility. Short positions provide the chance to accomplish high volatility at the market and easy transfer from one investment to another. Short position gives the opportunity for market specu-lations. Speculative movement of currency pair €/$ in 2008 is given in the Illustration 2 below.
 Th e speculative position of the currency pair EUR/USD at the beginning of this year has not been suffi ciently clear to determine further stra-tegies of Forex dealers.
 As it has been previously mentioned, the mar-ket analysis is based on fundamental and tech-nical indicators. Depending on preferences of FOREX traders, their strategies and goals, tra-ding styles will be determined individually. Yet, all traders must take into consideration funda-mental news and data that are published and they must monitor their eff ects by the instruments of technical analysis.
 It is known that diff erent currencies have dif-ferent eff ects depending on fundamental indi-cators that are being published. What is mutual to the most traded currencies is dependence on the set of macro economic data, capital market and credit market, so usually that set of data is carefully monitored.
 Th e most important indicators of credit mar-ket and capital market are surely quarterly inte-rest rates, the amount of credit default swap and basic interest rate of the central bank that issued the currency. Th e movement of representative stock indices and the value of movements of bonds of the public debt are mostly monitored at the capital market.
 Th e data from the credit and capital markets are daily changeable and longer time series are mostly needed to review the entirety of the fi -nancial market. It should be born in mind that the transfer from one type of assets into another
 FINANCIAL MARKETS
 Illustr. 2: Speculative movement of the currency pair EUR/USD inForex trading during 2008 (www.atlas-broker.com Jan 15, 2009) Credit market Previous Current Change Chng in % Outlook
 DJ Credit default swaps 200,6072 218,054 17,4464 8,70 Weakening Euro 3-month swap rate 1,9935 1,497 -0,4965 -0,50 Weakening Three-month EURIBOR 5,275 2,52 -2,755 -2,76 Improving ECB weekly refinanced rate 2,500 2,500 0 0,00 Weakening
 Economic indicators Previous Current Change Chng in % Outlook Euro area PMI composite 35,8 33,9 -1,7 -17 WeakeningEuro area unemployment rate 7,7 7,8 0,1 0,1 WeakeningEuro area retail turnover -1 0,6 1,6 1,6 ImprovingEuro area CPI annual (assessment) 2,1 1,6 -0,5 -0,5 WeakeningEuro area SEW -54 -46,1 7,9 -14,6 WeakeningGerman If The business climate index 85,8 82,6 -3,2 -3,7 WeakeningGerman Gaff consumer confidence 2,2 2,1 -0,1 -4,5 Weakening
 Table 2: The most important credit market indicators
 Table 3: The most important economic indicators
 Table 4: The most important credit market indicators
 Table 5: The most important economic indicators
 Credit market Previous Current Change Chng in % Outlook DJ Credit default swaps 205,0475 193,719 -11,3289 -5,53 Improving10-year Junk Bond spread 1296,03 1282,45 -13,58 -1,05 ImprovingCredit cards delinquency 4,67 4,95 0,28 0,28 Weakening Mortgage delinquencies 6,41 6,99 0,58 0,58 Weakening USD 3-month LIBOR 1,435 1,398 -0,0375 -2,81 Weakening
 Economic indicators Previous Current Change Chng in % Outlook Annual GDP 2,8 -0,5 -3,3 -33,00 Weakening Mortgage requirements 0 -8,2 -8,2 -8,20 Weakening Requirements for fees for unemployment 531 492 -39 -7,34 ImprovingU.S. Michigan confidence index 55,3 60,1 4,8 8,68 ImprovingSims’s manufacturing index 38,2 32,4 -3,8 -10,50 Weakening ISM non-manufacturing index 37,3 40,6 3,3 8,85 Weakening ISM services - employment 31,3 34,7 3,4 10,86 Weakening
 was previously “seen” at the money market (if it is transfer that is not followed by the currency swap) and foreign exchange, i.e. Forex market if the transfer from one currency to another is needed.
 Th e most important fundamental indicators for Euro area in the fi eld of real economy are the indicator of retail turnover, the unemployment indicator, and the business climate indicator.
 Th e most important fundamental indicators determining the movement of uniform European currency, as of January 16, 2009 are shown in Tables 2 and 3 below.
 As the fundamental indicators above show, specifi c indicators have diff erent eff ects and importance. While the requirement for mort-gages in Europe does not have crucial impor-tance, last year showed that almost most impor-tant indicator was this one in the USA, since it also shows total economic activity due to numerous side eff ects which construction of apartments and real estate prices have in real economic sector.
 Prices of oil represent one of the main “deter-minants” of the exchange rate of the American currency. According to some projections, the correlation of the exchange rate of USD and mo-vement of oil prices at electronic stock exchan-ge in New York is 0.9, so it is also necessary to monitor daily movement of the price of bar-rel of crude oil when monitoring the value of the exchange rate of the American currency. However, it should be born in mind that crude oil amounted to 147 USD per barrel in July, and in mid January of the current year, the price was only 35 USD. On the other hand, exchange rate of USD to EUR has not plummeted, as the price of oil decreased, which points out that the direction of movement of oil prices has mostly daily value and the result is the decrease in de-mand for so-called “black gold”.
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 naft e što pokazuje da smjer kretanja njene cijene ima uglavnom dnevnu vrijednost a i rezultat je smanjenje potražnje za tzv. “crnim zlatom”.
 Kod otvaranja trgovačke pozicije, takođe treba imati u vidu da FOREX trgovci u ja-nuaru obično otvaraju trgovačke knjige i da dugogodišnja iskustva pokazuju da je američka valuta upravo u prvom mjese-cu godine “najtraženija” jer trgovci i in-vestitori počinju izgrađivati ili korigovati svoje portfolije.
 FUNDAMENTALNE PROJEKCIJE Prošlogodišnja kriza na svjetskom fi nan-sijskom tržištu koja je počela na američ-kom hipotekarnom tržištu i “uspješno” se prenijela na gotovo cijeli svijet, zahvalju-jući globalizaciji, dovela je do recesije u najvećim svjetskim ekonomijama iz kojih uglavnom potiču i najtrgovanije svjetske valute. Zahvaljujući projekcijama koje je iznosio uglavnom MMF i Evropska ko-misija, u 2009-oj godini mođe se oče-kivati blagi pad ili u najboljem slučaju
 stagnacija. Najnovije projekcije za 2009. i 2010. godinu iznijela je 19.01.2009. go-dine Evropska komisija.
 Bruto domaći proizvod u Evropskoj uniji u ovoj će godini biti smanjen 1,8 odsto, a u eurozoni 1,9 odsto, objavila je Evropska komisija u prognozama iz ja-nuara 2009. EK predviđa da će oporavak uslijediti u drugoj polovini godine, nakon čega bi privrede EU i eurozone u 2010. trebale ostvariti skroman rast aktivnosti, u visini 0,5%.
 Pritom će najveća evropska ekonomija – Njemačka – po prognozama EK u 2009. zabilježiti pad aktivnosti od 2,3 odsto na godišnjem nivou – rekordnu u prethodnih više od 60 godina.
 Ni ostalim najvećim evropskim privre-dama 2009-a neće biti ništa manje bolna godina. Po najnovijim procjenama EK, bruto domaći proizvod u Francuskoj će se smanjiti 1,8 odsto, u Britaniji 2,8 odsto, a u Italiji 2,0 odsto. U 2008. privrede EU i eurozone trebala bi, prema ažuriranim najnovijim procjenama Komisije, poka-
 zati usporavanje rasta aktivnosti na oko 1,0 odsto, nasuprot nešto ispod tri posto ostvarenih u 2007.
 Prognoze EK za svijet nijesu ni malo optimistične. Naime, u 2009-oj ekonom-ski rast bi u svijetu trebao usporiti na 0,5 odsto, nasuprot 3,3 odsto u 2008. i pose-bno snažnih 5 odsto koliko je u prosjeku rast dostizao u periodu od 2004. do 2007. Globalni rast u 2010. očekuje se u visini oko 2,75 odsto, objavila je EK.
 SAD bi tako, po procjenama EU, u 2009. trebao zabilježiti pad ekonomskih aktivno-sti od 1,6 odsto, dok bi u 2010. stopa mogla biti pozitivna, u visini od 1,7 odsto. Japan bi ove godine trebao zabilježiti još snažniji pad aktivnosti, od čak 2,4 odsto, koji bi u 2010. trebao usporiti na minus 0,2 odsto.
 Pad aktivnosti prognoziran za 2009. rezultat je uticaja produbljene fi nansij-ske krize na realnu ekonomiju, te glo-balne krize koja je uslijedila, efektuiraju-ći se u ozbiljnom padu svjetske trgovine i industrijske proizvodnje te, u nekoliko zemalja, oštrim korekcijama na tržištima nekretnina.
 Treba imati u vidu da je projektovanje fundamentalnih pokazatelja veoma neza-hvalno u turbulentnim vremenima, kakva su sada, posebno što cjelina efekata glo-balne fi nansijske a i ekonomske krize, još uvijek nije dovoljno vidljiva ■
 FINANSIJSKA TRŽIŠTA
 Neophodno je imati u vidu da je na FOREX tržištu likvidnost maksimalna te da je postignuta maksimalna transparentnost operacija. Sve turbulencije u globalnoj ekonomiji pogoduju spre-tnim Forex trgovcima da u skladu sa svojim trgovačkim strategi-jama ostvaruju profi t.Početak ove godine još pokazuje da većina potencijalnih inves-titora drži short pozicije američkog dolara i japanskog jena kao najsigurnije valute kako bi se vremenom mogli opredjeljivati ka rizičnijim investicijama. Do stabilizacije ostalih segmenata fi nan-sijskog tržišta, prije svega tržišta kapitala, FOREX predstavlja ve-oma sigurnu luku sa transferom imovine iz jednog oblika u drugi u veoma kratkom roku. Nepovjerenje u intermedijarne fi nansijske institucije koje je ka-rakterisalo drugu polovinu prošle godine, nedovoljna transpa-rentnost posredničkih fi nansijskih operacija, te gubici u poslova-nju prevashodno bankarske djelatnosti i industrije investicionih fondova doveli su neposredno trgovanje na FOREX-u u poziciju alternativnog kanala investiranja. Svojim karaktersitikama da su sve operacije maksimalno transaperentne te da su vidljive svim učesnicima na tržištu, FOREX pokazuje superiornost kod svih in-vestitora spremnih na sopstveno preuzimanje rizika investiranja. Nesumnjivo je da će ovo tržište imati svoje veoma značajno mjesto, posebno u periodu koji predstoji, gdje će svi podaci koji dolaze iz realne sfere ekonomije biti pažljivo proučavani a biće i glavni pokretači ostalih segmenata fi nansijskog tržišta, pre-vashodno već više mjeseci posustalog tržišta akcija, te tržištadržavnih obveznica čiji rizici se počinju stabilizovati.
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 When opening trade position, it sho-uld be also taken into consideration that FOREX traders in January usually open trading books and that long-term experien-ces have shown that the American currency is “most wanted” in the fi rst month of the year, since traders and investors start buil-ding or correcting their portfolios.
 FUNDAMENTAL PROJECTIONS Th e crisis of the last year at the global fi nan-cial market that had started on American mortgage market and that has been “su-ccessfully” transferred almost to entire world, thanks to globalization, has led to recession in major global economies where most traded global currencies come from. Th anks to the projections mostly prepa-red by IMF and European Commission in 2009, a slight fall or, in best-case scena-rio, stagnation can be expected. Th e latest projections for 2009 and 2010 were publis-hed on January 19, 2009 by the European Commission.
 Gross domestic product in European Union will be reduced by 1.8% in this year; it will be reduced in Euro area by 1.9% as it was published by the European Commission in the projections for 2009. Th e European Commission anticipates that the recovery will begin in the second half of the year, and aft er that the economies of EU and Euro
 FINANCIAL MARKETS
 It should be taken into consideration that the liquidity at FOREX market is at maximum, and that the maximum transparency of operations has been reached. All turbulences in global economy suit skilled Forex traders to make profi t in accordance with their trading strategies.Th e beginning of this year still shows that the majority of the po-tential investors hold short positions in American dollar and Japanese yen as the most secure currency in order to make decisi-ons towards riskier investment in time. FOREX currently repre-sents very safe harbor for transfer of property from one form into another in very short period, until the other parts of the fi nancial market, primarily capital market stabilize. Mistrust in intermediary fi nancial institutions that characterized second half of the last year, insuffi cient transparency of interme-diary fi nancial operations, as well as losses in operations of pri-marily banking industry and investment funds infl uenced that direct trading at FOREX becomes alternative channel for inves-ting. With its characteristics that all operations are transparent at maximum and visible to all market participants, FOREX shows superiority to all investors that are ready to invest taking over the investment risk. Undoubtedly, this market will have very important place, parti-cularly in period when all data that come from the real fi eld of economy are carefully studied, and it will be the main driver for other parts of the fi nancial market, primarily for stock market and government bonds market that have been lagging for months and which risks start to stabilize.
 area in 2010 should have modest growth in their activities of about 0.5%.
 In doing so, the largest European eco-nomy – Germany – will have a fall in its activities by 2.3% annually based on the forecasts of the European Commission – which will be a record year for the previous more than 60 years.
 Other largest European economies will also suff er in 2009. According to the latest evaluations of the European Commission, GDP in France will be reduced by 1.8%, in Great Britain by 2.8%, and in Italy by 2.0%. In 2008, the economies of EU and Euro area should show, based on the updated latest evaluations of EC, a slowdown of the growth in activities by approximately 1.0% in relation to somewhat below three per-cent achieved in 2007.
 Th e forecasts of the European Commission for the world are not optimistic at all. Moreover, the economic growth in 2009 would be decelerated by 0.5% in relation to 3.3% in 2008, and by particularly strong 5%, which was average growth in period
 from 2004 to 2007. Global growth in 2010 is expected in the amount of approxima-tely 2.75% as it was published by European Commission.
 Th e USA would experience fall in its activities by 1.6% in 2009 according to the forecasts of the European Commission, and the rate in 2010 might be positive in the amount of 1.7%. Japan would have stronger fall in its activities this year even by 2.4% and it would be slowed down by minus 0.2 % in 2010,
 Th e fall in activities projected for 2009 resulted from the impact of strengthened fi nancial crisis on real economy, and global crisis that followed, aff ecting seriously the fall of global trade and industrial production and, in some countries, resulting in severe corrections at real estate markets.
 It should be born in mind that making projections of the fundamental indicators is unpleasant in turbulent times as they are now, particularly that the eff ects of global fi nancial and economic crises are not suf-fi ciently visible ■
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 AKCENTI
 Borba protiv pohlepe,moćnika i njihovog uticajaŠta sve treba da razne „šeme“ razotkriju regulatori,a ne da ih „dokaže“ ekonomska kriza
 Aldo J. Martinez, Partner, Konsultantska kuća AJM (Potpredsjednik u penziji, Njujorška berza - Regulacija)
 A jesmo li što naučili iz našeg djetinj-stva, istorije, od nas samih? Kako je i
 danas moguće da se dogodi priča Bernarda L. Madofa? Madof je, navodno, svoju pre-varu izveo u jednoj od najregulisanijih privreda i zemalja na svijetu. Početkom dvadesetog vijeka Čarls (alias Karlo) Ponzi pokazao nam je kako se legitimna i jedna od najranijih oblika arbitraže može pre-tvoriti u nezakonitu i katastrofalnu krizu za američke investitore i privredu. Ponzi je jeft ino u Italiji kupio “međunarodne poštanske kupone” i zamijenio ih za ame-ričke markice po većoj cijeni, zadržavši razliku kao svoju dobit. Međutim, da bi povećao svoju profi tnu maržu, on je ovaj postupak plasirao investitorima i obećao im 50% povraćaja na investiciju u roku od 45 dana. Ponzi je morao da upotrijebi sredstva novih investitora da plati posto-jeće klijente. U Ponzijevoj šemi, sve dok je novac priticao, Ponzi je plaćao posto-jeće investitore novim novcem. Hajde da sada zavirimo u to što se i kako, navodno, desilo u Madofovom slučaju.
 ŠEMA11. decembra 2008. godine Bernard Madof uhapšen je i optužen za prevaru sa har-tijama od vrijednosti. Madofova šema mogla bi biti nekoliko puta veća nego WorldComova prevara početkom ovog vijeka. Sedamdesetogodišnji Madof osni-vač je i najveći vlasnik fi rme “Bernard L. Madoff Investment Securities LLC” (u daljem tekstu Firma ili BMIS). Ova fi rma, nekada dvadeset i treći po veličini kreator tržišta na NASDAQ-u i članica FINRA-e (Financial Industry Regulatory Authority - Regulatorni organ za oblast fi nansija),
 prvobitno je bila poznata po kreiranju tržišta, ali Madof je vodio i kompaniju za investiciono savjetovanje, upravljaju-ći novcem izuzetno bogatih pojedinaca, hedžing fondova i ostalih institucija. Firma je, izgleda, upravljala sa otprili-ke 17,5 milijardi dolara. Associated Press citirao je istražne organe koji su izjavili da je njegova kompanija za savjetova-nje opsluživala 11 do 25 klijenata i mno-ge druge koji su investirali preko njih. Madof se oslanjao na to da mu niz takvih klijenata ostvaruje kontakte sa investito-rima. Neki od njih su Austrijska banka, Banka Medici, Askot Partners, hedžing fond čiji investitori bili i Njujorški pravni fakultet i Univerzitet Ješiva. Angažovao je i njujoršku fi rmu za upravljanje port-folijom Access International Advisors; Tremont Group Holdings; japansku kre-ditnu instituciju Aozora Bank Ltd; holi-vudskog fi nansijskog savjetnika Džeralda Breslauera (Gerald Breslauer) i Grupu Fairfi eld Greenwich koja je dovela in-vestitore kao što su osiguravajuća druš-tva iz Singapura, Great Eastern Holding Co. i švedska banka Nordea Bank AB. Po riječima zaposlenih u Firmi, Madof je fi nansijske iskaze Firme držao pod ključem, a bio je tajnovit i po pitanju investicionog poslovanja Firme. Priča se čak da je i sam svoju investicionu fi rmu nazivao “velika Ponzijeva šema”. Vladina tužba navodi da je Madofova savjetodavna fi rma “zavaravala inves-titore vodeći posao sa hartijama od vri-jednosti, u kome je on poslovao i gubio novac, a zatim određenim investitorima plaćao tobožnje povraćaje na investici-je pomoću glavnice koju bi dobijao od
 drugih investitora, što je dovodilo do gubitka hiljada dolara.”
 Madof je navodno prevaru priznao svojoj porodici kada se suočio sa zahtjevom da is-plati preko sedam milijardi dolara koji nije mogao da ispuni. Sud je Američkoj komi-siji za hartije od vrijednosti i berzu podnio zahtjev da zamrzne sredstva koja pripada-ju Madofu i njegovoj Firmi. Tokom godina, bilo je pojedinaca koji su se žalili i pisali Komisiji, navodeći da je ono što Madof radi Ponzijeva šema. Neki od njih pomi-njali su da je strategija trgovanja koju je na-vodno koristio Madof, a koja se sastojala od kupovine akcija i prodajnih opcija, bila zapravo strategija koja ne može da donosi onu količinu profi ta koju je stalno pravio Madof. Drugi su se žalili na konfl ikt inte-resa, jer nije postojao nezavisan depozitar koji bi mogao potvrditi postojanje imovine kojom je upravljala Firma.
 Neke od ovih pritužbi datiraju još iz 2001. godine. Potencijalni konfl ikt interesa uklju-čivao je i činjenicu da se Madofova neća-ka udala za jednog od zaposlenih u vašin-gtonskoj Kancelariji Komisije za hartije od vrijednosti i berzu (SEC - Securities and Exchange Commission) koja je, između ostalog, bila zadužena i za ispitivanje i in-spekciju berzanskih fi rmi i fi rmi za harti-je od vrijednosti. Zaposleni u Odjeljenju za izvršenje u Njujorku zatvorili su 2007. godine istragu o Madofovom radu i nisu predmet uputili dalje na postupak kod Komisije.
 ŠTO SMO NAUČILI?Madof je bio poštovan i omiljen. Investitori su se osjećali dovoljno sigurnim da mu po-vjere velike sume svoga bogatstva da njima
 Kada sam prerastao godine prvih koraka i rijeèi, baka mi je prièala prièe i bajke. Veæina ih je poèinjala rijeèima poput: „Jednom davno… bio jedan dobar èovjek… i jedan loš èovjek…“ Kada sam odrastao, sjeæajuæi se rado tih divnih vremena i prièa, shvatio sam da sve one u sebi sadrže neki aspekt pohlepe, korišæenja moæi i pretjeranog uticaja. Ne treba iæi dalje od prièe o Pepeljugi.
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 Weapons Against Greed and the Pursuit of Power and Theirs Infl uenceAldo J. Martinez, Partner, AJM Advisory Services(retired Vice President, NYSE Regulation)
 What is required for the schemes to be discovered by regulators instead of having the economic crisis force it into the open
 Have we learned anything from our childhood, from our history, from
 ourselves? Why does a Bernard L. Madoff story still happens today? Allegedly, Madoff carried out his scheme for over 10 years in one of the most regulated industries and country in the world. In the early 1900s, Charles (a.k.a. Carlos) Ponzi, showed us how to turn a legiti-mate and one of the earliest forms of arbitrage into an illegally catastrophic crisis for U. S. investors and the econo-my. Ponzi purchased what was called an “international postal reply coupon” cheaply in Italy and exchanged them for U.S. stamps at a higher price and kee-ping the diff erence as profi t. However, in order to increase his profi t margin, he marketed the practices to investors and promised them a 50% return on their investments in 45 days. In order to live up to his promise, Ponzi had to use the funds of new investors to pay existing clients. In a Ponzi scheme, as long as mo-ney keeps fl owing in, existing investors are paid with the new money. So let us take a peek at what and how, allegedly took place in the Madoff matter.
 THE SCHEMEOn December 11, 2009, Barnard Madoff was arrested and charged with one count of securities fraud. Th e Madoff securities fraud could be several times bigger that the WorldCom accounting fraud in the early 2000s. Th e 70 year old Madoff is the founder and primary owner of Bernard L. Madoff Investment Securities LLC (the Firm or BMIS). Th e Firm, once the 23rd largest market-ma-
 ker in NASDAQ and a member of the Financial Industry Regulatory Authority (FINRA), was primarily known for its market-making but Madoff also ran an investment advisory business managing money for high-net worth individu-als, hedge funds and other institutions. Th e Firm seemed to have approximate-ly $17.5 billion in managed assets. Th e Associated Press has quoted law enfor-cement investigators claiming that the advisory business served from 11 to 25 clients and many others who invested through these entities. Madoff relied on a number of these entities to connect him with investors. Some of these en-tities include the Austrian bank, Bank Medici; Ascot Partners, a hedge fund whose investors included, New York Law School and Yeshiva University; Access International Advisors, a New York portfolio management fi rm; Tremont Group Holdings; Aozora Bank Ltd, a Japanese lender; Gerald Breslauer, a Hollywood fi nancial adviser; and the Fairfi eld Greenwich Group which brought in investors such as the Singapore insurer, Great Eastern Holding Co. and Nordea Bank AB, a Swedish bank. According to employees of the Firm, Madoff kept the fi nancial statements from the Firm under lock and key and was “cryptic” about the Firm’s investment business and claimed that even Madoff referred to his investment fi rm as “one big Ponzi scheme”. Th e government’s complaint charges that Madoff ’s investment advi-sory business had “deceived investors by operating a securities business in which he traded and lost money, and then paid
 certain investors purported returns on investment with the principal received from other, diff erent investors, which resulted in losses of approximately tho-usands of dollars.”
 Apparently, Madoff admitted to his fa-mily the fraud when he faced request for asset redemptions of over $7 billion and could not satisfy those amounts. Th e court has granted a request by the U.S. Securities and Exchange Commission (SEC) to fre-eze the assets belonging to Madoff and the Firm. For many years, several individuals have complained and written to the SEC alleging Madoff was engaging in a Ponzi scheme. Some of those complaining menti-oned that the trading strategy purportedly used by Madoff of buying stock and buy-ing put options was a strategy which wo-uld not bring the size of profi ts consistently generated by Madoff . Others complained about confl icts of interest in that there was no independent custodian who could ve-rify the existence of the assets under the Firm’s management.
 Some of these noted complaints dated back to 2001. Potential confl icts of interest included a Madoff niece marrying a mem-ber of the staff of the Washington D.C. SEC offi ce whose responsibility included examination and inspection of exchanges and securities fi rms. In 2007, the SEC staff from the Division of Enforcement in New York closed an investigation into Madoff ’s practices without referring the matter to the Commission for further action.
 LESSONSMadoff was well respected and liked, investors felt comfortable placing large
 When I was just passed the age of having learned to walk and speak and for several years after, my grandmother would tell me stories and fairy tales. Most of these stories began with words similar to: “Once upon a time… there was a good per-son… and an evil person…” When I became an adult, fondly recalling those wonderful times and stories, I realized that all these stories involved some aspects of greed, the pursuit of power or undue influence. We need not go any further than the story of Cinderella.
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 upravlja. Madofova parabola je ozbiljan i stvaran podsjetnik da kao ljudska bića svi možemo podleći štetnim uticajima kao što su pohlepa i korišćenje moći i uticaja. Samo kada budemo spremni da prihvatimo tu ideju moći ćemo uspješno da preduzme-mo potrebne korake da bismo spriječili i otkrili buduće slične opasnosti za naše građane i ekonomiju. Naše nam kolektiv-ne uloge diktiraju da moramo da obezbi-jedimo odgovarajuće oružje da se borimo protiv ovakvih ljudskih slabosti.
 Najprije, klijent/upravnik sredstava mora da sprovede detaljnu analizu (‘due diligen-ce’) kada se odvaja od svojih sredstava. Ta analiza treba da obuhvata sljedeće:
 Provjeru kakve je fond imao rezultate ▷u određenim periodima i kakvi su mu u prošlosti bili povraćajiProvjeru kakva mu je objavljena inves- ▷ticiona strategija i riziciProcjenu vrijednosti fonda ▷Informacije o registraciji fonda ▷Finansijske iskaze fonda koji su prošli ▷revizijuProvjeru ko je nezavisan depozitar ▷sredstavaRazumijevanje sredstava kojima se ▷upravljaSvijest o rokovima i drugim investicio- ▷nim detaljima
 Drugo, potrebni su zakoni i propisi da bi se obezbijedilo da svi mi razumijemo kako moramo da igramo ovu najozbiljniju igru postizanja ekonomskog blagostanja. U Madofovom slučaju, ako neko ne traži da moramo izričito pomenuti u našim zako-nima da su Ponzijeve šeme krivična dje-la, nema ni potrebe da postoji bilo kakvo pravilo ili propis da bi se spriječilo ponov-no pojavljivanje Ponzijevih šema. Propisi koji trenutno postoje dovoljni su da po-mognu u otkrivanju ovakvih prevara i u bavljenju sa njihovim posljedicama nakon razotkrivanja.
 Treće, reorganizacija i/ili konsolidacija agencija američke vlade kao što su Komisija za hartije od vrijednosti i berzu (SEC) i Komisija za terminsku trgovinu robom (CFTC - Commodities Futures Trading Commission) ima poseban značaj pošto akcije i derivati, uključujući i fi nansijske fj učerse, sve više rastu kako po raznovrs-nosti tako i po složenosti. Zbog takvog razvoja situacije potrebno je horizontalno i vertikalno sagledavanje proizvoda i ba-vljenje rizicima koji su za njih vezani da bi se spriječile nepredviđene posljedice. Međutim, ukoliko se u budućnosti ne bude rasvjetljavanjem Madofove šeme promije-nilo ono što se navodi, ne čini se baš da će
 takve organizacione promjene, iako mudre generalno gledano, imati značajan uticaj na razotkrivanje Madofovih šema.
 Četvrto, dakle, ako prvo dvoje od gore navedenog trenutno već postoji ili ne bi do-velo do velike razlike u otkrivanju Madofove šeme, što bi? Potrebno je da se ispune tri uslova ili da imamo tri instrumenta da bi se ostvarili povoljniji rezultati i da bi se efi kasnije doprinosilo stvaranju situacije da Madofove šeme razotkriva regulator, a ne da je njeno otkrivanje posljedica fi nan-sijske krize. Do zaštite investitora najbolje će voditi uslovi u kojima regulatori kombi-nuju sljedeća tri instrumenta i sprovode ih kroz razumnu regulatornu šemu: znanje, stručnost i skepticizam, pri čemu je najjači skepticizam. Ova tri instrumenta moraju se koristiti zajedno da bi se regulatorima dala najbolja mogućnost da otkriju ove destruktivne šeme. Ako jedno od njih ne funkcioniše, rezultati bi bili znatno ma-nje djelotvorni.
 Znanje se definiše kao posjedovanje odgovarajućeg kapaciteta da se razumiju proizvodi i strategije koje se koriste da bi se analiziralo da li je realno bilo očekivati da se postižu rezultati koji se uočavaju. Na primjer, da li je bilo moguće očekivati da Madof ima toliki povraćaj na investiciju sa strategijama koje smo pomenuli? Stručnost je sposobnost da se uradi posao ili da se vrši istraga. Generalno gledano, kada se vrši pregled da bi se otkrila Ponzijeva šema, istražno lice radi unazad, počevši od raču-na i profi ta klijenta i zatim prateći novac – kako je taj profi t nastao i potvrđuje to pregledajući konktretne transakcije. Proces provjere i potvrđivanja nas vodi do, kako tvrde, najznačajnijeg instrumenta od svih navedenih – skepticizma. Skepticizam je stanje uma opterećeno sumnjom. ‘Due di-ligence’ ili kako se nositi sa skepticizmom jeste bolan, ozbiljan i uporan posao pre-gledanja postupaka pojedin(a)ca koji je predmet naše istrage.
 Skeptičan regulator tražiće provjeru i potvrdu za sve date tvrdnje i smatraće da je svako podložan provjeri ili pritužbama po istim standardima provjere i potvrde, bez obzira na to o kome je riječ.
 Moramo biti svjesni da ništa što radimo ne služi kao garancija da će doći do otkri-vanja, naročito kada se druga strana trudi da spriječi da se ovakve šeme prevare ra-zotkriju. Zato mogućnost investitora da dobiju najbolju zaštitu leži u regulatornom sistemu koji bi imao razumnu regulaciju u kombinaciji sa regulatorima koji ima-ju znanje, stručnost i skepticizam u svom postupanju. Na taj način stvara se najteže
 Koliko se sjeæam, moja baka je uvijek završavala svoje prièe na španskom rijeèima, “Aldito, ako èiniš loše drugi-ma biæeš kažnjen.” mudra, jednostav-na stara žena, a i prilièno dobar re-gulator. Možda smo svi imali ili još uvijek imamo nekog takvog.
 moguće okruženje za one koji imaju nam-jeru da drugima čine loše, jer se povećava mogućnost da budu otkriveni i na odgo-varajući način kažnjeni ■
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 First, the client/fund manager must con-duct Due Diligence when parting with his/her funds. Due Diligence includes the fol-lowing activities - reviewing:
 how the fund performed at certain ti- ▷mes and the historical returnsthe disclosed investment strategy and ▷disclosed risk of the fundthe fund’s valuation ▷the fund’s registration information ▷the audited fi nancial statement of the ▷fundwho is the independent custodian of ▷the assetsunderstand the assets under ▷managementbe aware of the fund’s terms and other ▷investment details
 Second, laws and reasonable rules and re-gulations are needed to make sure that all of us understand how we must play this most serious game of economic well-being. In the Madoff matter, unless someone cla-ims that we must expressly mention in our laws that Ponzi schemes are criminal vi-olations, there is no need for any further rule or regulation to prevent a recurrence of Ponzi schemes. Th e regulations currently in existence are suffi cient to have assisted in uncovering this scheme and dealing with the aft ermath once the scheme would have been detected.
 Th ird, reorganizing and/or consolidating U.S. government agencies such as the SEC and the Commodities Futures Trading Commission (CFTC) make sense prima-rily since stocks and derivative products involving fi nancial futures increasingly are growing in variety and complexity. Th ese developments call for more hori-zontal and vertical review of products and their risk treatment to prevent unforese-en consequences. However, unless future disclosures regarding the Madoff scheme changes what has been alleged, it does not appear such organizational changes, although generally wise, would not have had a signifi cant impact in detecting the Madoff scheme.
 Fourth, so if the fi rst two above are either currently in place or would not have made much diff erence in uncovering the Madoff scheme, what would have? Th ree conditions or weapons needed to be in place to have had a more favorable result and more eff ectively contributed to having regulators discover the Madoff scheme in-stead of having a fi nancial crisis force it into the open. Conditions are best condu-cive to investor protection when regulators combine the following three weapons and
 overlay them over a reasonable regulato-ry scheme: Knowledge, Competency and Skepticism and the greatest of which is Skepticism. Th ese three weapons must be used together to give regulators the best chance at uncovering these destructive schemes. If one of these is not functio-ning, the results would be considerably less eff ective.
 Knowledge is defi ned as having the appropriate capacity to understand the products and strategies being used in order to analyze whether the viewed results can be expected. For example, could we have expected the Madoff re-turns seen by using the strategies men-tioned? Competency is the ability to do the job or how to investigate. Generally, when reviewing for a Ponzi scheme, an investigator will work backwards, star-ting with the clients’ accounts and pro-fi ts, then follow the money – how were these profi ts generated and corroborate by reviewing the specifi c transactions. Th e process of corroboration leads us to, arguably, the most important weapon of them all – Skepticism. Skepticism is a doubting state of mind. Due Diligence or how to deal with skepticism, is the pa-instaking, earnest and steadfast eff ort of reviewing the conduct of the individu-al(s) in question. A skeptical regulator will demand corroboration for all repre-sentations made and hold everyone sub-ject to review or complaint to the same standards of review and corroboration, no matter who they are.
 Understanding that nothing we do serves to guarantee detection particularly when others are hiding the fraudulent scheme from being exposed, the investors chan-ces of receiving the best protection is to have a regulatory system with reasonable regulation in place combined with regu-lators who are knowledgeable, competent and skeptical in their behavior. In this way the toughest environment possible is cre-ated for those who intend to do wrong to others by increasing the chances of those individuals being detected and appropria-tely punished.
 As I remember, my grandmother se-emed to always end her stories by telling me, in Spanish, “Aldito, if you do wrong to others, you will be pu-nished.” A wise, simple, old woman, not a bad regulator either. Perhaps we all had or still have someone like that.
 sums of their wealth under his mana-gement. Th e Madoff parable is a hard and real reminder that as human beings, we are subject to corrupting infl uences such as greed and the pursuit of power and infl uence. Only aft er we are willing to accept this concept needed steps can be successfully undertaken to prevent and detect future similar threats to our citizens and our economies. Our col-lective roles dictate that we make sure that we have in place and the appro-priate weapons to fi ght these human frailties.
 ACCENTUATIONS
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 BUDŽET EU I BUDŽETSKA KONTROLA
 Finansijska savjest EvropeEvropski Parlament je usvojio budžet Evropske Unije za 2009. godinu koji predviđa rashode u iznosu od 116 milijardi eura uključujući i pomoć poljoprivrednicima zemalja u razvoju. Planirano je da se 45% rashoda ili 52,5 milijarde eura potroši na zajedničku poljoprivrednu politiku, razvoj sela i zaštitu životne sredine. Računski sud Evropske unije (The Court of Auditors) mnogi autori nazivaju „fi nansijska savjest Evrope“
 Prof. dr Gordana Paović-JeknićPravni fakultet-Podgorica, Univerzitet Crne Gore
 Budžet Evropske Unije je osnovni instrument fi nansiranja rashoda Evropske Unije. Nastaje kao rezultat saradnje i
 koordinacije tri osnovne institucije Evropske unije: Evropske komisije, Vijeća ministara i Evropskog Parlamenta. Predlog budžeta prvo sastavlja i priprema Komisija imajući u vidu planirane rashode svih ustanova Evropske Unije. Komisija predlog budžeta dostavlja Vijeću Ministara (ministri eko-nomije i fi nansija) do 15. juna tako da Vijeće dvotrećin-skom većinom potvrđuje svoj predlog budžeta i dostav-lja ga Parlamentu do 15. septembra. Prvi pretres o budžetu u Evropskom Parlamentu obično počinje krajem oktobra čime započinje tzv. procedura suodlučivanja Parlamenta i Vijeća, gdje ove dvije institucije odlučuju o eventualnim izmjenama budžeta i konačno usvajaju budžet. Evropski Parlament je usvojio budžet Evropske Unije za 2009. go-dinu koji predviđa rashode u iznosu od 116 milijardi eura uključujući i pomoć poljoprivrednicima zemalja u razvoju. Planirano je da se 45% rashoda ili 52,5 milijarde eura potro-ši na zajedničku poljoprivrednu politiku, razvoj sela i zašti-tu životne sredine. Nakon što je budžet usvojen, Komisija prati izvršenje budžeta i zajedno sa Sudom pravde stara se o primjeni propisa EU.
 Kontrola izvršenja budžeta je jedan od najznačajnijih ele-menata budžetskog prava Evropske Unije. Treba da spriječi eventualne zloupotrebe, prikrivanje prikupljenih prihoda, ne-namjensko trošenje i otkloni nepravilnosti i nezakonitosti u raspolaganju budžetskim sredstvima. S druge strane građani država članica Evropske Unije imaju pravo da budu blagovre-meno i istinito obaviješteni u kojem se iznosu i za koje namjene troše sredstva koji su oni izdvojili plaćajući poreze i druge daž-bine za fi nansiranje rashoda EU. U tom cilju Evropska Unija ima sistem budžetske kontrole kojeg čine različiti oblici i mo-deli kontrole budžeta EU.
 NEZAMJENLJIV KONTROLOR BUDŽETATako je Računski sud Evropske unije (Th e Court of Auditors) oblik institucionalne (računsko-sudske) eksterne, stručne, objektivne i nezavisne kontrole izvršenja budžeta Evropske unije, pa je razumljivo što ga zbog njegovog značaja, efi kas-nosti, ugleda i velikih ovlašćenja u dijelu ispitivanja pravilnog i efi kasnog upravljanja budžetom EU mnogi autori nazivaju „fi nansijska savjest Evrope“. Pripada romansko-germanskoj grupi kontrolnih institucija. Formiran je 22. jula 1975. godine
 i do danas je ostao nezamenljiv kontrolor trošenja budžetskih sredstava Evropske Unije. Računski sud obavlja kontrolu izvr-šenja budžeta Evropske Unije i provjerava da li se budžetske operacije obavljaju u saglasnosti sa zakonskim propisima, kao i da li se fi nansijska sredstva pravilno troše. Računski sud čine sudije iz svake države članice EU. Sudije se imenuju na peri-od od šest godina od strane Vijeća Evropske Unije, koji na-kon konsultacija sa Evropskim parlamentom odluku o tome donosi jednoglasno. Za sudije se biraju lica koja su radila u nezavisnim revizorskim institucijama u državama članicama Evropske unije, ili su obučena za složeni revizorski posao. Sudije Računskog suda može razriješiti dužnosti samo Sud pravde na zahtjev samog Računskog suda. Od strane izabranih sudija bira se predsjednik Suda na period od tri godine. Važeći pro-pisi koji regulišu pitanje imuniteta i ovlašćenja članova Suda pravde, primjenjuju se i na sudije Računskog suda. Za vrijeme dok obavljaju sudijsku funkciju u Računskom sudu, sudije ne smiju da traže ili primaju instrukcije ili uputstva od bilo koje vlade ili državnog organa.
 Računski sud kontroliše sve prihode i rashode opšteg budžeta Evropske unije, kao i račune svih fondova i drugih tijela koje je Evropska unija osnovala. Računski sud provje-rava da li su svi planirani prihodi prikupljeni i da li su svi rashodi zakonito i pravilno podmireni. Takođe, Računski sud kontroliše cjelishodnost odluka naredbodavaca o an-gažovanju budžetskih sredstava, tj. ekonomičnost i efi -kasnost u raspolaganju budžetskim sredstvima. Kontrola Računskog suda po pravilu je naknadna i vrši se pošto su sakupljeni prihodi i nakon što je izvršena isplata. Postupak kontrole se vrši uvidom u fi nansijsku dokumentaciju, pa se revizija prihoda obavlja na osnovu utvrđenih potraživa-nja i stvarno naplaćenih obaveza Evropske unije, a revizija rashoda na osnovu dokumentacije o preuzetim obavezama i izvršenim isplatama.
 Po završetku budžetske godine, Računski sud donosi godišnji izvještaj koji se usvaja većinom glasova svih sudija. Pored ovog godišnjeg izvještaja, Računski sud je ovlašćen da tokom budžet-ske godine izradi izvještaj o pojedinim pitanjima značajnim za fi nansijsku aktivnost institucija Evropske unije.
 Pored Komisije, koja mora da sastavi najkasnije do 1. maja naredne godine u odnosu na godinu za koju se budžet kon-troliše i dostavi Sudu konsolidovani fond prihoda i rashoda, fi nansijsku analizu i završni račun budžeta, svaka institucija
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 EU BUDGET AND BUDGET CONTROL
 FinancialConscienceof Europe
 The European Parliament adopted budget of the European Union for 2009 which envisages expenditures amounting to €116 billion including assistance to farmers in developing countries. It has been envisaged that 45% of expenditures or €52.20 billion be spent on common agricultural policy, rural development and environmental protection. The Court of Auditors of the European Union is by many referred to as the Financial Conscience of Europe
 Professor Gordana Paović – Jeknić, PhD,Faculty of Law Podgorica, University of Montenegro
 European Union budget is the basic mechanism for fi nancing expenditures in the European Union. It was conceived as a
 result of cooperation and coordination between three main insti-tutions of the European Union: European Commission, Council of Ministers and European Parliament. Th e Commission fi rst compiles and prepares the budget proposal bearing in mind planned expenditures of all European Union institutions. Th e Commission submits budget proposal to the Council of Ministers (Ministers of Economy and Finance) by 15 June, the Council confi rms its budget proposal by a two-thirds majority and sub-mits it to the Parliament by 15 September. Th e fi rst deliberation on the budget usually begins in the European Parliament at the end of October which launches so-called joint decision-making procedure by the Parliament and the Council where these two institutions decide on potential amendments to the budget and fi nally adopt the budget. European Parliament adopted budget of the European Union for 2009 which envisages expenditures amounting to €116 billion including assistance to farmers in deve-loping countries. It has been envisaged that 45% of expenditures or €52.20 billion be spent on common agricultural policy, rural development and environmental protection. Aft er the budget is adopted the Commission monitors execution of the budget and together with the Court of Justice it takes care of implementation of the EU regulations.
 Control over budget execution is one of the most important elements of the European Union budget law. It aims at preven-ting potential abuses, hiding of collected incomes, spending for a purpose other than designated and eliminating irregularities and illegalities in disposal of budget resources. On the other hand, ci-tizens of the European Union Member States are entitled to be timely and accurately informed of the amount and purposes of resources to be spent which they allocated by paying taxes and other charges payable for fi nancing EU expenditures. To that end the European Union has the budget control system made of va-rious types and models of the EU budget control.
 IRREPLACEABLE CONTROLLER OF THE BUDGETTh e Court of Auditors of the European Union is for that reason a kind of an institutionalised (audit-court) external, expert, im-partial and independent control of the execution of the European Union budget, therefore it is understandable why many authors refer to it as the fi nancial conscience of Europe because of its importance, effi ciency, reputation and extensive powers with a view to examination of the right and effi cient EU budget mana-gement. It belongs to the Roman-German group of controlling
 institutions. It was established on 22 July 1975 and to date it has remained irreplaceable controller of spending of the European Union budget resources. Th e Court of Auditors controls execu-tion of the European Union budget and checks whether budget operations are conducted in line with legal regulations and also whether fi nancial resources are rightfully spent. Th e Court of Auditors is made of judges from each of the EU Member States. Judges are appointed for a six year term of offi ce by the Council of the European Union which aft er consultations with the European Parliament makes unanimous decision. Appointed judges are persons who worked in independent audit institutions in the European Union Member States or persons trained for complex auditing job. Judges of the Court of Auditors may be dismissed from offi ce only by the Court of Justice upon motion fi led by the Court of Auditors. President of the Court is elected among ap-pointed judges for a three year term of offi ce. Regulations in force governing immunity and powers of the members of the Court of Justice are also applied on judges of the Court of Auditors. Judges may not request or receive instructions or guidelines from any go-vernment or public authority while they perform judicial function at the Court of Auditors.
 Th e Court of Auditors controls all incomes and expenditures of the European Union general budget, as well as bank accounts of all funds and other bodies established by the European Union. Th e Court of Auditors checks whether all planned incomes have been collected and whether all expenditures are legally and ri-ghtfully disbursed. Additionally, the Court of Auditors controls functionality of decisions made by issuer of order on allocation of budget resources, i.e. cost and benefi t and effi ciency in disposal of budget resources. Control of the Court of Auditors is as a rule succeeding and is conducted aft er incomes have been collected and aft er the disbursement has been made. Th e control procedu-re is conducted by gaining insight with the fi nancial documents whereby audit of incomes is conducted based on established cla-ims and actual collected receivables of the European Union, while audit of expenditures is conducted based on documents on assu-med liabilities and executed payments.
 Aft er the budget year has ended the Court of Auditors pre-pares annual report which is adopted by majority of votes of all judges. In addition to this annual report the Court of Auditors is also authorised throughout the budget year to prepare a report on certain issues of importance for fi nancial activity of the European Union institutions.
 In addition to the Commission which must prepare and sub-mit to the Court consolidated fund of incomes and expenditures,
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 EVROPSKA MONETARNA UNIJA
 Stvaranje EMU počelo je je 1.jula 1990. godine, (saglasno odluci Evropskog
 savjeta iz Madrida) – prvom fazom stva-ranja EMU, koja je trajala od 1. novembra 1993.godine do kraja 1993.god. Izvršena je liberalizacija kretanja kapitala između država članica. Koordinacija i multilate-ralni nadzor ekonomske politike država članica su intezivirani, a unaprijeđena je i saradnja između centralnih banaka u okviru Komiteta guvernera. Od 1. ja-nuara objavljeno je funkcionisanje je-dinstvenog evropskog tržišta. Sljedeći korak u prvoj fazi EMU bio je fi ksira-nje korpe valuta, na osnovu koje se vr-šio obračun vrijednosti EKI kao obra-čunske jedinice.
 Druga faza EMU trajala je od 1. januara 1994. do kraja 1998. godine. Ta faza ozna-čila je postavljanje temelja EMU. Osnovan je Evropski monetarni institut (EMI) sa sjedištem u Frankfurtu. Evropskom mo-netarnom institutu povjerena su dva glav-na zadatka: da ojača saradnju nacionalnih centralnih banaka i da koordinira nacio-nalne monetarne politike koje su tokom druge faze još uvijek bile u nadležnosti država članica i da obavi neophodne pri-preme za osnivanje evropskog sistema centralnih banaka u čiju nadležnost od počinjanja treće faze prelazi vođenje je-dinstvene monetarne politike.
 Počelo je snižavanje prekomjernih budžetskih defi cita u pravcu ispunjavanja
 kriterijuma konvergencije. Države čija je stopa infl acije bila previsoka, a javni dug prevelik bile su u obavezi da usvoje više-godisnje programe da bi se ove slabosti otklonile i približile fi nansijski stabilni-jim državama.
 Na samitu u Madridu, decembra 1995. godine, šefovi država i vlada potvrdili su spremnost da treća faza EMU započne 1. januara 1999. godine, u skladu sa krite-rijumima konvergencije, rasporedom i postupkom koji je propisao Ugovor iz Mastrihta. Godinu dana kasnije, na sa-mitu u Dablinu postignuta je saglasnost o uvođenju jedinstvene valute, eura. Tada je utvrđena dinamika uvođenja jedin-stvene valute, Pakt o stabilnosti i rastu
 Politički cilj u procesuIdeja o monetarnoj uniji javila se sedamdesetih godina prošlog vijeka. Da li bi njeno postojanje moglo dovesti i do produbljivanja političke integracije, sve do stvaranja države kao jedinstvenog autoriteta koji bi stajao iza jedinstvene valute, pokazaće vrijemeMilena Joksimovićmagistrant na Evropskim studijama,FPN, Beograd
 BUDŽET EU I BUDŽETSKA KONTROLA
 je dužna da redovno, svaka tri mjeseca, dostavlja Sudu sve dokumente koji se odnose na izvršenje budžeta i trošenje budžetskih sredstava. Nakon što je detaljno provjerio stanje na računima i u knjigama i gotovinu u svakoj instituciji, Sud dostavlja do 15. jula svoje nalaze i mišljenje zainteresovanim institucijama i Komisiji, koje treba da se izjasne o ovim na-lazima do 31. oktobra. Postupak kontrole se završava objav-ljivanjem Godišnjeg izvještaja Računskog suda najkasnije do 30. novembra.
 Izvještaji Revizorskog suda objavljuju se u Službenom listu EU (Offi cial Journal of European Union) i na Web stranici Suda.
 APSOLUTNA NEZAVISNOST SUDA I KONTROLORAPosebno je značajna saradnja i veza između Računskog suda i Evropskog parlamenta jer prilikom razmatranja završnog računa budžeta i donošenja odluke (budžetske razrješnice) kojom se oslobađaju izvršni organi od dalje odgovornostiu dijelu izvršenja budžeta i kojom se završava budžetska godina i zatvaraju svi računi, Evropski parlament polazi od Godišnjeg izvještaja i drugih posebnih izvještaja Računskog suda u kojima se izražava stručno i nezavisno mišljenje jesu li se budžetska sredstva trošila zakonito i svrsishodno.
 Osim naknadne kontrole koju obavlja Računski sud po-stoji i prethodna (preventivna) kontrola bužeta EU. Nju vrše fi nansijski kontrolori koji predstavlju oblik unutrašnje (in-terne) kontrole i provjere zakonitosti i cjelishodnosti radnji
 i aktivnosti u postupku izvršenja budžeta EU. Finansijski kontrolori su ovlašćeni da kontrolišu sve budžetske opera-cije kako u dijelu rashoda tako i u dijelu prihoda prije nego što one budu izvršene. Finansijski kontrolori su raspoređe-ni u sve institucije, organe Evropske Unije i odgovorni su za kontrolu nad radnjama prikupljanja prihoda, preuzima-nja fi nansijskih obaveza i fi nansiranja budžetskih rashoda.
 Naredbodavci koji rukovode i odgovaraju za rad orga-na ili institucije EU, dužni su da od nadležnog fi nansij-skog kontrolora traže odobrenje za svaki akt raspolaganja budžetskim sredstvima koji namjeravaju da sprovedu. Da bi fi nansijski kontrolor dao odobrenje, ispituje da li posto-ji raspoloživost budžetskog kredita (da li postoje i da li su dostupna sredstva), da li je zakonit akt o raspolaganju sred-stvima i da li je fi nansijski cjelishodan (u skladu sa princi-pom uspješnog fi nansijskog menadžmenta). Odobrenje fi -nansijskog kontrolora je uslov da budžetska aktivnost bude pravno valjana.
 Ukoliko ovo odobrenje ne bude dato, institucija u kojoj je raspoređen fi nansijski kontrolor ne može mu narediti da promijeni odluku, jer su oni nezavisni u odnosu na institu-ciju u koju su raspoređeni i čiju aktivnost kontrolišu. Tako fi nansijski kontrolor ima pravo da pokrene postupak pred Sudom pravde protiv institucije koja ometa njegovu neza-visnost u postupku kontrole.
 Konačno, Evropski Parlament vrši političku budžetsku kon-trolu kad usvaja završni račun budžeta Evropske unije ■
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 Establishment of the EMU began on 01 July 1990 (in line with the Decision of
 the European Council from Madrid) with the fi rst phase of establishment that lasted from 01 November 1993 until the end of 1993. Liberalisation of the movement of capital between Member States was introduced. Coordination and multilateral supervision of economic policy of the Member States were intensifi ed and cooperation between central banks within the Board of Governors improved. Operation of the single European market was proclaimed in 01 January. Th e next step in the fi rst phase of the EMU was to fi x currency basket which served as a ba-sis for the calculation of the value of EKI as a European unit of account.
 Th e second stage of the EMU lasted from 01 January 1994 until the end of 1998. Th at phase meant laying foundations for the EMU. European Monetary Institute (EMI) headquartered in Frankfurt was established. European Monetary Institute was entrusted with two main tasks: to re-inforce the cooperation between national central banks and to coordinate national monetary policies which during the second stage still remained within the compe-tence of Member States and to undertake necessary preparations for establishment of the European system of central banks whose competence as of the beginning of the third phase included implementation of the single monetary policy.
 Reduction of excessive budget defi cits began with the aim of meeting the con-vergence criteria. States with too high in-fl ation rate and too large public debt were obliged to adopt multiannual program-mes to eliminate these weaknesses and approximate the states that are fi nancial-ly more stable.
 At the Summit in Madrid in December 1995 the Heads of States and Governments confi rmed commitment to the beginning of the third phase starting 01 January 1999 in line with the convergence criteria, ar-rangement and procedure laid down by the Maastricht Treaty. A year later the agreement was reached at the summit in Dublin on introduction of the single cur-
 Political Goal in the ProcessThe idea of monetary union emerged in the seventies of the last century. Time will show whether its existence might lead to deepening of the political integration until creation of a state as a unique authority that would stand behind the single currencyMs Milena Joksimovićcurrently pursuing Master`s Thesis,FPN, Belgrade
 EU BUDGET AND BUDGET CONTROL
 EUROPEAN MONETARY UNION
 fi nancial analysis and Annual Financial Statement of the budget by 01 May of the following year at the latest for the year for which budget is controlled, each institution is tasked to regularly, every three months, submit to the Court all the documents referring to the execution of budget and spending of budget resources. Aft er the Court thoroughly checks the condition in accounts and books and cash in each institution it submits its fi ndings and opinion by 15 July to interested institutions and the Commission that are to voice their positions by 31 October. Control procedure is fi nali-sed by publishing Annual Report of the Court of Auditors by 30 November at the latest.
 Reports of the Court of Auditors are published in the Offi cial Journal of the European Union and the Court webpage.
 ABSOLUTE INDEPENDENCE OF THE COURT AND AUDITORS Cooperation and relation between the Court of Auditors and European Parliament is particularly important since during con-sideration of the Annual Financial Statement of the budget and making of a decision (budget approval) which relieves executive authorities of further responsibility with regard to budget exe-cution and which ends budget year and closes all the accounts the European Parliament starts from Annual Report and other special reports of the Court of Auditors which express its expert and impartial opinion as to whether budget resources have been spent legally and purposefully.
 In addition to the subsequent control conducted by the Court of Auditors there is also a prior (preventive) control of the EU budget. It is conducted by fi nancial controllers who represent a kind of inside (internal) control and check of legality and functi-
 onality of operations and activities in execution procedure of the EU budget. Financial controllers and authorised to control all budget operations concerning both expenditures and inco-mes before they have been executed. Financial controllers are deployed in all the institutions or bodies of the European Union and are responsible for control of operations concerning inco-me collection, assumption of fi nancial liabilities and payment of budget expenditures.
 Issuers of orders who manage and are accountable for the ope-ration of the EU bodies or institutions shall ask for approval from the responsible fi nancial controller for each activity of disposal of budget resources which they plan to undertake. In order for the fi nancial controller to grant approval, he/she examines whether there is a budget credit available (whether there are resources and whether they are available), whether the activity of disposal of resources is legal and fi nancially functional (in line with the principle of successful fi nancial management). Approval gran-ted by the fi nancial controller is a condition for legal validity of the budget activity.
 If the approval is denied the institution in which fi nancial con-troller is deployed may not order him/her to change decision since they are independent from the institution in which they are dep-loyed and whose operation they control. Th erefore, the fi nancial controller is entitled to initiate proceedings before the Court of Justice against the institution that hinders his/her independence in the control procedure.
 Finally, the European Parliament exercises political budget con-trol when it adopts Annual Financial Statement of the European Union budget ■
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 90za strogu budžetsku disciplinu i struktu-ra novog Mehanizma razmjene za drža-ve koje neće pristupiti Eurozoni. Prema toj dinamici, do kraja 1998. godine, bilo je predviđeno utvrđivanje koje su države članice ispunile uslov za ulazak u EMU. Do kraja iste godine, bilo je predviđeno osnivanje Evropske centralne banke (ECB), kao jedinstvene monetarne vlasti u EU i krune funkcionisanja Evropskog sistema centralnih banaka.
 Ideja o Paktu stabilnosti i rasta potekla je od Njemačke. Cilj Pakta stabilnosti i rasta jeste da vrši nadzor EMU pomoću održive budžetske politike. Pakt ograničava defi -cit država članica Evrozone na 3% BDP-a i prijeti državi članici koja prekorači ovo ograničenje visokim novčanim kaznama.
 Konačno, za fi nalnu treću fazu je bilo predviđeno da traje od 1. januara 1999. do polovine 2002. godine. U tom peri-odu je došlo do zamjene nacionalnih valuta država članica Evropske unije jedinstvenom valutom, eurom. U peri-odu od početka 1999. do 2002. godine, euro je korišćen kao valuta za bezgo-tovinska plaćanja, odnosno kao žiralni novac. Potrošači u članicama EU nasta-vili su da korista svoje valute u gotovin-skim plaćanjima. Počev od 1. januara 2002. euro je počeo da se koristi u vidu banknota i kovanog novca, tj. postao je zakonsko sredstvo plaćanja (od tad i Crna Gora koristi euro). Ovaj momenat je kruna stvaranja Ekonomske i mone-tarne unije u okviru EU.
 Evropska centralna banka je preuzela odgovornost za emitovanje novca u okviru Zajednice. Ovlašćenja ECB usmjerena su na njenu nezavisnost i rukovođena su prak-tičnim primjerom njemačke Bundesbanke. ECB funkcioniše preko ESCB i djelova-nja nacionalnih centralnih banaka u siste-mu ESCB, pri čemu nacionalne centralne banke moraju biti politički i ekonomski nezavisne od svojih vlada, kao i od orga-na same Zajednice i vlada država članica. Organi i tijela Zajednice ne smiju uticati na članove organa odlučivanja CB (Savjet guvernera i Izvršni odbor).
 Prema Ugovoru iz Mastrihta ECB mora da zadrži stabilnost cijena, defi niše i pri-mijeni monetarnu politiku, izvršava de-vizne poslove, zadrži i kontroliše zvanične devizne rezerve država članica .
 ECB, međutim, iako sa značajnim mo-netarnim ovlašćenjima, nema nadležnost podsticanja ekonomskog rasta EU, koji čini srž uspješne ekonomske politike, već je usmjerena isključivo na obezbjeđivanje stabilnosti cijena.
 EVROPA „U DVIJE BRZINE“Odluka o stvaranju EMU bila je prven-stveno političkog karaktera i donijeta je u cilju produbljivanja procesa integracije u okviru EU. Nasuprot tome, Ugovorom iz Mastrihta, uspostavljeni su kriterijumi konvergencije, koji su prvenstveno tehnič-kog karaktera i čije ispunjenje omogućava ulazak u tzv. Euroland, onih država čla-nica EU koje to žele. Radi se o sljedećim kriterijumima: stopa infl acije – najviše 1.5 procentnih poena iznad prosječne infl a-cije u zemljama u kojima je ona najniža, budžetski defi cit ne smije da bude veći od 3% društvenog proizvoda, a javni dug ne smije da pređe 60% društvenog proizvo-da, nominalne kamatne stope ne smiju da budu više od dva procentna poena od prosječne kamatne stope u tri zemlje u kojima je ona najniža i nije dozvoljena devalvacija.
 Evropska monetarna unija je osnova-na 1.januara 1999. godine, u sastavu od jedanaest država članica EU: Austrija, Belgija, Irska, Italija, Luksemburg, Francuska, Njemačka, Portugalija, Finska, Španija i Holandija. Postavilo se pitanje da li bi i jedna zemlja mogla ispuniti na valjan način ove kriterijume. Mnoge su to uradile raznim „trik“ ope-racijama i uz veliki napor što je dovelo do sanacije budžeta i smanjenja infl acije, sredinom devedesetih. Grčka je 2001. godine uspjela da ispuni kriterijume konvergencije, defi nisane Ugovorom iz Mastrihta. Očekuje se da ni jedna od deset zemalja koje su 2004. godine pristupile Uniji neće prije 2007. godine uspjeti da ispuni navedene kriterijume (Slovenija je 1. januara 2007. postala nova članica tzv. Eurolanda).
 Članice su se uglavnom držale kri-terijuma u periodu 1998-2001. godine. Međutim, tokom 2002-2004. godine, po-činje narušavanje. To znači da je bila više nego utemeljena odluka ministara fi nan-sija EU 6. aprila 1997. godine, koji su od-lučili da svaka zemlja koja bude podrivala euro plati 0,5 % svog BDP-a (što bi na pri-mjer, u slučaju Njemačke, iznosilo preko 10 milijardi eura).
 Velika Britanija, Švedska i Danska su zvanično izrazile nespremnost da uđu u EMU. Međutim, ove članice EU ta-kođe mogu da se priključe EMU pod uslovom da zadovolje kriterijume kon-vrgencije. Tako imamo države koje su u zoni eura i one koje su van nje. U pitanju je Evropa u dvije brzine, paradoks koji dovodi do smanjenja efi kasnosti mone-tarne unije.
 NE MORA SVIMA DA POGODUJENema sumnje da je Ekonomska i mone-tarna unija evropsku privredu postavila na stabilne i čvrste noge. U momentu kada je to bilo najpotrebnije, donijela je monetarnu stabilnost zemljama EU i time omogućila nesmetano funkcio-nisanje zajedničkog tržišta.
 Stvaranjem jedinstvene monete dolazi do ušteda. Čvrst institucionalni okvir, oličen kroz ESCB, kao jedinog ovla-šćenog i odgovornog organa u vođe-nju monetarne poltike, je dobra osnova stabilnosti integracija.
 Ideja o monetarnoj uniji javila se još sedamdesetih godina dvadesetog vijeka, neosporno ukazujući na želju za produbljivanjem integracije. Da li bi njeno postojanje moglo dovesti i do produbljivanja političke integra-cije, sve do stvaranja države kao je-dinstvenog autoriteta koji bi stajao iza jedinstvene valute, ostaje da po-kaže vrijeme.
 Međutim, ako uzmemo u obzir raz-ličiti stepen privrednog razvoja u zem-ljama članicama ne možemo očekiva-ti da im svima podjednako pogoduje pristup EMU. Niske kamatne stope ne pogoduju onima sa snažnim infl acio-nim pritiskom jer to još više pojačava infl aciju. Naime, ispuniti kriterijume pristupa je veoma teško, a česta je po-java da ih i zemlje koje su to jednom učinile, krše. Tačno je da ne postoje kazne (osim mogućnosti izricanja javne opomene) za ovu vrstu prestupa ali je realno očekivati, bez obzira na ogrom-ne troškove vraćanja na sopstvenu va-lutu, da usljed nemogućnosti nošenja sa strogim zahtjevima, pojedine zemlje svojevoljno istupe iz EMU.
 Iako je u početku bilo velikih sum-nji, besprekorno organizovan start zajed-ničke valute može se smatrati uspjelim. Prihvatanje i povjerenje u euro mogu se izgraditi samo na duge staze. To podrazu-mijeva novčanu politiku ECB usmjerenu ka stabilnosti, transparentno donošenje privredno-političkih odluka u državama koje su uvele euro, kao i spremnost da se obećanje o stabilnoj valuti, koje su dale sve strane, trajno podrži.
 Da li je Evropska monetarna unija otporna na olujne vjetrove pokazaće se tek kad se trajna orjentacija ka sta-bilnosti ne bude dovodila u pitanje ni u kritičnim situacijama. To pokazu-je da Evropa uvođenjem eura još nije postigla cilj, već da se nalazi usred tog procesa ■
 EVROPSKA MONETARNA UNIJA
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 rency - Euro. Th is established dynamics of the introduction of new currency, Stability and Growth Pact for more stringent budget discipline and structure of the new exchan-ge mechanism for the states that would not join the Eurozone. According to the dyna-mics it was envisaged to defi ne by the end of 1998 which of the Member States had met the requirements to join the EMU. Establishment of the European Central Bank (ECB) as a single monetary authority in the EU and fi nal outcome of operation of the European system of central banks was envisaged by the end of that year.
 Idea about the Stability and Growth Pact originated from Germany. Th e objective of the Stability and Growth Pact has been to monitor the EMU by means of sustainab-le budget policy. Th e Pact imposes the 3% threshold for budget defi cit in the Member States and deters a Member State exceeding this threshold with high fi nes.
 Ultimately, the fi nal third phase was en-visaged to last from 01 January 1999 until mid 2002. At that time the Member States of the European Union replaced their na-tional currencies by the single currency - Euro. From the beginning of 1999 until 2002 Euro was used as the currency for non-cash transactions, that is gyro mo-ney. Consumers in the EU Member States continued to use their currencies in cash transactions. As of 01 January 2002 Euro was beginning to be used in form of bank notes and coins, it became legal tender (Montenegro has been using Euro ever since). Th at moment is fi nal outcome of establishment of the economic and mo-netary policy in the EU.
 European Central Bank assumed res-ponsibility for issuance of money within the Community. Powers of the ECB aim at securing its independence and follow prac-tical example of the German Bundesbank. Th e ECB operates through the ESCB and operations of the national central banks in the ESCB system whereby national central banks must be politically and economical-ly independent from their governments, Community bodies and governments of Member States. Community authorities and bodies must not exert infl uence on members of the CB decision making authorities (Board of Governors and Executive Board).
 Under the Maastricht Treaty ECB shall sustain price stability, defi ne and conduct monetary policy, conduct exchange rate operations, hold and manage offi cial fore-ign reserves of the Member States.
 However, even though the ECB is conferred signifi cant monetary powers
 it does not have the power to stimula-te economic growth in the EU which is the heart of successful economic policy, instead it is exclusively focused on en-suring price stability.
 TWO-SPEED EUROPE Decision to establish the EMU was pri-marily of political nature and it was adop-ted with the aim of deepening integration process in the EU. On the other hand, the Maastricht Treaty established the conver-gence criteria which are primarily of tech-nical nature and whose fulfi lment ensu-res entering so-called Euroland of those Member States wishing to do so. Th ese are the following criteria:
 Infl ation rate – maximum 1.5 percent points above average infl ation in the sta-tes where it is the lowest, the budget de-fi cit may not exceed 3% of domestic pro-duct, public debt may not exceed 60% of domestic product, nominal interest rates may not be higher by 2 percentage points than the average interest rate in the three states where it is the lowest and devalua-tion is not allowed.
 Th e European Monetary Union was es-tablished on 01 January 1999 with composi-tion of 11 Member states: Austria, Belgium, Ireland, Italy, Luxembourg, France, Germany, Portugal, Finland, Spain and Holland. Th e question arose as to whether any state mi-ght meet these criteria properly. Many did so by various trick operations and with ex-tensive eff orts which gave rise to the ad-justments of the budget and reduction in infl ation in mid-nineties. Greece managed to meet convergence criteria laid down by the Maastricht Treaty in 2001. None of the ten states that joined the Union in 2004 is expected to meet the above mentioned criteria before 2007 (Slovenia became new member of so-called Euroland as of 01 January 2007).
 From 1998 until 2001 Members main-ly observed the criteria. However, vio-lation begins during 2002-2004 period. Th is means that decision of the Ministers of Finance from 06 April 1997 was more than justifi ed as they decided that each sta-te that undermined Euro was to pay 0,5% of their GDP (for instance, in the case of Germany that would amount to more that €10 billion).
 Great Britain, Sweden and Denmark offi cially expressed their unreadiness to join the EMU. However, these EU states may join the EMU provided that they meet convergence criteria. So there are states in Eurozone and those outside it.
 Th is is the Two-Speed Europe, a paradox that causes reduction in effi ciency of the Monetary Union.
 IT NEEDS NOT SUIT EVERYONEEconomic and Monetary Union undoub-tedly set stable and fi rm grounds for the European economy. It brought monetary stability into the EU states when it was of utmost need and thus ensured uninhibited operation of the single market.
 Creation of the single currency genera-tes savings. Firm institutional framework refl ected in the ESCB as the only compe-tent and responsible authority for managing monetary policy created solid grounds for stability of integration.
 Idea of monetary union was conceived back in the seventies of the twentieth cen-tury undoubtedly as an expression of a de-sire to deepen integration. Time will show whether its existence might lead to deepe-ning of the political integration until creation of a state as a unique authority that would stand behind the single currency.
 However, if we take into consideration various levels of economic development in the Member States we cannot expect that each of them equally benefi ts from mem-bership in the EMU. Low interest rates do not benefi t those with strong infl ationary pressure as that reinforces infl ation even more. In fact it is very diffi cult to meet ac-cession criteria and frequently it happens that states which meet them still violate them. It is true that there are no penalties (except the possibility to announce public condemnation) for this type of violation, but it is realistic to expect that irrespecti-ve of enormous costs of returning to one` s own currency some states might leave the EMU due to the impossibility to meet strict requirements.
 Th ough serious doubts were raised at the beginning, fl awlessly organised launch of the single currency may be regarded as a successful one. Acceptance and confi dence in Euro may be built only in the long-term. Th at includes monetary policy of the ECB focused on stability, transparent making of economic and political decisions in those states that introduced Euro and also com-mitment to permanently keep the promise of stable currency.
 Aft er permanent orientation towards stability is not challenged in critical situ-ations the European monetary policy will become resistant to storms. Th is shows that Europe has still not reached the goal by introducing Euro, it is rather in the mi-ddle of the process ■
 EUROPEAN MONETARY UNION
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 Ovo nije samo kartica. Ovo je Vaša privilegija.
 WWW.AMERICANEXPRESS.COM/MONTENEGROCALL CENTAR: +382 19894
 SAMO U CRNOGORSKOJ KOMERCIJALNOJ BANCI
 Pozivamo Vas da otkrijete svijet privilegija koji nudi samo CKB American Express® Gold kreditna kartica. Uživajte u putovanjima, jer Vam je sa Gold karticom besplatno obezbjeđen najviši nivo zaštite, a prilikom podnošenja zahtijeva za vizu ne razmišljajte o putnom zdravstvenom osiguranju. Kao korisnik Gold kartice odmah ćete dobijati vrijedne Gold nagrade, a dio posebne ponude je American Express Selects® program koji Vam omogućava specijalne popuste i pogodnosti u ekskluzivnim hotelima, restoranima i prodavnicama u Crnoj Gori i inostranstvu. Sami odredite limit trošenja, kupujte ono što želite kada hoćete.
 CKB American Express GOLD – Vaš ključ za svijet privilegija
 Pozivamo Vas da otkrijete svijet privilegija koji nudi samo CKB American Express® Gold kreditna kartica. Uživajte u putovanjima, jer Vam je sa Gold karticom besplatno obezbijeđen najviši nivo zaštite, a prilikom podnošenja zahtjeva za vizu ne razmišljajte o putnom zdravstvenom osiguranju. Kao korisnik Gold kartice odmah ćete dobijati vrijedne Gold nagrade, a dio posebne ponude je American Express Selects® program koji Vam omogućava specijalne popuste i pogodnosti u ekskluzivnim hotelima, restoranima i prodavnicama u Crnoj Gori i inostranstvu. Sami odredite limit trošenja, kupujte ono što želite kada hoćete.
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 INTERNET BANKARSTVO
 Tradicionalne banke i dalje jače
 Internet bankarstvo predstavlja obav-ljanje bankarskog poslovanja direktno iz
 kuće posredstvom Interneta bez postojanja specijalnog soft vera ugrađenog na klijen-tovom računaru. Akcenat u pojmovnom određenu Internet bankarstva, i njegovom razgraničenju sa srodnim on-line bankar-stvom, je nepostojanje posebnog soft vera na računaru klijenta. Dakle, klijent preko Internet mreže pristupa sajtu banke na kome uz pomoć određenih kodova iden-tifi kacije nalaže željene bankarske poslove. Suština je u tome da je bankarski program koji omogućava iniciranje poslova već in-staliran na sajtu banke tako da je klijentu neophodna Internet konekcija i određene šifre koje imaju ulogu prepoznavanja klijen-ta u virtuelnom svijetu. Bankarski poslovi i usluge koje nudi većina svjetskih banaka u svom Internet poslovanju su: mjenjački poslovi, otvaranje i korišćenje zajmovnog računa, provjera stanja na računima klije-nata, plaćanje računa elektronskim putem, korišćenje sistema kreditnih kartica, trgo-vina hartijama od vrijednosti, otvaranje
 i korišćenje tekućih računa, elektronski transfer između računa, odobravanje hi-potekarnih i ostalih kredita, savjetodavne usluge itd.
 Nameće se pitanje šta je uslovilo razvoj Internet bankarstva, ili drugim riječima koji su bili razlozi da pojedine banke odluče da ponude svojim klijentima poslovanje pre-ko Interneta. Osnovni motiv banaka je da iskorišćavanjem karakteristika informaci-onih tehnologija, čiji je razvoj krajem ’80-ih i početkom ’90-ih bio očigledan, steknu konkurentsku prednost kreiranjem i eksplo-atacijom novih potreba na tržištu. Razvoj računara, digitalnog prenosa poruka, um-režavanje računara u globalnu mrežu kao i razvitak odgovarajućih sistema zaštite informacija dali su bankama podsticaj da svoje poslovanje i tržište prošire pomoću moćnog medija kakav je Internet. Dakle, dva su ključna razloga zbog kojih su ban-ke zainteresovane za Internet bankarstvo: klijenti, koji će najvjerovatnije koristiti Internet bankarstvo, predstavljaju veoma zanimljiv segment tržišta (dominiraju re-
 lativno mlađi klijenti sa većim stepenom obrazovanja i većim prihodima od prosječ-nog klijenta); Internet predstavlja veoma efi kasan i jeft in distribucioni kanal.
 PREDNOSTI Neograničeno radno vrijeme je jedna od osnovnih prednosti Internet bankarstva u odnosu na takozvano tradicionalno ban-karstvo. Neograničenost radnog vremena podrazumijeva da su usluge koje pružaju Internet banke svojim klijentima neprekid-no dostupne u bilo kojem trenutku svakog dana u godini. U tradicionalnom bankar-stvu za obavljanje bankarskih usluga bez prekida bilo bi potrebno angažovati tri smjene da svakodnevno rade 365 dana u godini i to u široko razgranatoj bankarskoj mreži. Potreban broj službenika za obav-ljanje permanentnog poslovanja bio bi ve-oma velik, kao i troškovi ovakvog načina funkcionisanja. Otuda se može zaključiti da u pogledu vremenske dostupnosti Internet bankarstvo predstavlja pristupačniji način iniciranja bankarskih poslova. Dakle, kli-
 Dražen VujoševićKomercijalna banka AD Budva
 Internet bankarstvo je bankarsko-informacioni fenomen koji predstavlja podsegment elektronskog bankarstva. U savremenoj literaturi možemo uočiti da su elektronski novac, platne kartice, automatski samouslužni šalteri (bankomati), maloprodajni terminali (POS terminali), kućno bankarstvo i mobilno bankarstvo segmenti elektronskog bankarstva. Internet bankarstvo možemo smjestiti u okvir kućnog bankarstva gdje se još nalaze telefonsko bankarstvo i tzv. on-line bankarstvo. Hronološki gledano Internet bankarstvo se javilo poslije telefonskog i on-line bankarstva. Treba pomenuti da je Internet bankarstvo relativno nov način obavljanja bankarskih poslova koji se intezivnije počeo razvijati sredinom '90-ih godina 20. vijeka kada je banka Wells Fargo napravila prvi Web program za obavljanje bankarskih poslova na Internetu. Iste godine je osnovana prva specijalizovana Internet banka na svijetu Security First Network Bank sa sjedištem u Atlanti (SAD). Obavljanje bankarskih poslova preko Interneta je dostiglo milionitog korisnika u aprilu 1996. godine, da bi krajem 1999. godine broj korisnika bio veći od 10 miliona
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 Traditional banksare still stronger
 Internet banking represents performance of banking business directly from home
 through Internet without using special soft -ware built into the client’s computer. Th e idea of Internet banking and its separation from the similar on-line banking is that special soft ware on the client’s computer does not exist. Th erefore, the client accesses the web site of the bank through Internet network where it orders desired banking operations using specifi c identifi cation codes. Th e point is that the banking program that enables commencement of the operations has been already installed on the web site of the bank so that the client needs Internet connection and specifi c codes, which role is to recogni-ze the client in virtual world. Banking ope-rations and services off ered by majority of world banks in their Internet operations are: exchange operations, opening and using credit account, checking the balance at the client’s account, payment of the bills electronically, the use of the credit card system, trading in securities, opening and using current acco-unts, electronic transfer between the acco-
 unts, approval of mortgage and other types of loans, advisory services, etc.
 Th e questions is what has caused the development of Internet banking, in other words, what were the reasons for some banks to off er to their clients operations through Internet. Th e basic motive of the banks is to acquire competitive advanta-ge by creating and exploiting new market needs using the characteristics of infor-mation technologies which development at the end of the ’80s and at the beginning of the ‘90s was obvious. Th e development of computers, digital transfer of messages, computer networking in global network, as well as the development of appropria-te system of information protection gave the banks incentive to expand their ope-rations and market through as powerful media as Internet was. Th erefore, two key reasons why the banks are interested in Internet banking are the following: clients, which will probably use Internet banking, and which represent very attractive part of the market (dominant are relatively young
 clients with high education degree and hi-gher income than the average clients), and Internet that represents very effi cient and cheap distribution channel.
 ADVANTAGESUnlimited working hours is one of basic advantages of Internet banking in relation to so-called traditional banking. Limitlessness of the working hours means that the services provided by Internet banks to their clients are constantly available in any moment eve-ry day in the year. In traditional banking, to perform banking services uninterruptedly would require the engagement of three shift s to work every day 365 days in a year in wide-ly spread banking network. Required num-ber of employees for performing permanent operations would be very high as well as ex-penses of such way of functioning. It can be concluded that concerning time availability, Internet banking represents better accessible way to start banking operations. Th erefore, a client does not need to adjust to working hours of the bank, since it may perform ban-
 INTERNET BANKING
 Internet banking is banking and informational phenomenon that represents a sub-segment of electronic banking. In modern literature, we can see that the electronic money, payment cards, automated tellers machines (ATMs), retail terminals (POS terminals), home banking, and mobile banking represent parts of electronic banking. Internet banking can be included in home banking which also consists of telephone banking and so called on-line banking. Chronologically speaking, Internet banking appeared after telephone banking and on-line banking. It is worth mentioning that Internet banking is relatively new way of performing banking operations which had started to develop more intensively in the mid ‘90s of the 20th century when Wells Fargo Bank made the fi rst web program for performing banking operations on Internet. The fi rst specialized Internet bank Security First Network Bank in the world was founded the same year with its head offi ce in Atlanta (USA). Performing banking operations through the Internet had its millionth user in April 1996, and by the end 1999, the number of users exceeded 10 million
 Dražen VujoševićKomercijalna Banka AD Budva
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 jent se ne mora prilagođavati radnom vre-menu banke već bankarske poslove može obavljati u skladu sa sopstvenim dnevnim planovima i rasporedima.
 Prostorna neograničenost je druga veli-ka prednost Internet bankarstva koja ima sličnu poruku kao i prethodno navede-na pozitivna strana Internet bankarstva. Suština ove prednosti jeste u tome da je u prostornom smislu Internet bankarstvo daleko pristupačniji model iniciranja ban-karskih transakcija. To znači da je bankar-ske transakcije moguće obavljati pomoću Interneta sa bilo kojeg mjesta u svijetu. Ono što je neophodno za iskorišćavanje ove prednosti jeste da na mjestu sa kojeg se inicira transakcija postoji računar pri-ključen na Internet i da korisnik zna ši-fre koje su potrebne za ulazak u Internet banku i njegov račun. Za razliku od kla-sičnog bankarstva gdje je korisnik vezan za mjesto i zemlju gdje postoji fi lijala ban-ke u kojoj ima otvorene račune, u Internet bankarstvu ne postoji fi zička povezanost između korisnika i banke, već je moguće inicirati transakcije posredstvom Interneta nezavisno od mjesta gdje se nalazi klijent u tom trenutku.
 Ekonomičnost obavljanja bankarskih poslova preko Interneta ogleda se u cijeni i brzini obavljanja bankarskih transakcija. Direktan i vrlo jasan pokazatelj ekonomič-nosti jeste cijena obavljanja bankarskih po-slova preko Interneta. Posmatrano iz ugla klijenta direktna pogodnost je u tome što su provizije za obavljanje bankarskih uslu-ga preko Interneta uglavnom niže od onih u tradicionalnom bankarstvu. Isti princip ekonomičnosti važi i za banke jer organi-zovanje poslovanja u klasičnom bankar-stvu podrazumijeva daleko više ljudi, po-slovnog prostora i opreme što znači da su i troškovi znatno veći od onih u Internet bankarstvu. Brzina obavljanja bankarskih poslova u Internet bankarstvu utiče da se ovaj vid obavljanja bankarskih poslova dodatno afi rmiše kao jeft in distribucioni kanal. U klasičnom bankarstvu potrebno je utrošiti vrijeme za dolazak i odlazak u banku, zatim vrijeme za čekanje u banci, vrijeme za popunjavanje obrazaca, kao i vrijeme za obavljanje samih transakcija. Za poslovanje u Internet banci potrebno je samo vrijeme za prijavljivanje i vrijeme za obavljanje bankarske transakcije.
 NEDOSTACI Nepostojanje jedinstvene zakonske regu-lative jeste jedan od ograničavajućih fak-tora u funkcionisanju Internet bankarstva. Zakonska regulativa u pogledu poslovanja
 na Internetu razlikuje se od zemlje do zem-lje. Evropska unija ima daleko liberalnije stavove po pitanju privatnosti od SAD-a i zasniva se na potpunoj anonimnosti i privatnosti poslovanja. Zakonodavstvo u Evropskoj uniji štiti privatnost poslovanja subjekta što je i jedan od osnovnih princi-pa u bankarskom poslovanju. Mane ovog sistema su što povećava mogućnost izbje-gavanja plaćanja poreza, carinskih oba-veza i „pranje“ novca. Nedostatak pre-thodno navedenog regulativnog modela je doprinio da Internet banke sa područja SAD-a mogu poslovati samo sa rezidenti-ma SAD-a, unutar američkog bankarskog sistema i isključivo u američkim dolarima. Američki model rješenja zakonske regulative za poslovanje preko Interneta zasniva se na kompletnoj kontroli i evidenciji transakci-ja, poslovanja i podataka na Internetu od strane državnih organa. Međutim, slobo-da i privatnost pojedinca ovim sistemom su evidentno ugrožena.
 Odbojnost prema inovacijama kao prepre-ka u razvoju Internet bankarstva ima korijenu sklonosti većine da se „drži“ dobrih starih i provjerenih navika. Inovacije i nove pro-izvode većina ljudi prihvata sa izvjesnom dozom nepovjerenja i nezainteresovanosti. Identična situacija je i sa Internetom i po-slovanjem preko ovog univerzalnog me-dija. Internet, kao potpuno novi vid ko-municiranja, u početku je prihvatio uzak krug inovatora, i to prvenstveno naučni-ka, vojnih lica i univerzitetskih profesora. Prva istraživanja mogućnosti poslovanja u bankarstvu preko Interneta su se obavljala početkom ’80-ih godina da bi se značajni-ja primjena ispoljila sredinom ’90-ih kroz
 osnivanje prvih Internet banaka. Brojni ugledni ekonomisti i privrednici su smat-rali da će Internet bankarstvo vremenom istisnuti tradicionalne banke. Upoređivali su tradicionalno bankarstvo sa dinosauru-sima aludirajući na njihovu sudbinu ne-stanka. Međutim, takve prognoze se nisu obistinile a jedan od razloga leži upravo u odbojnosti na inovacije. Internet banke još uvijek značajnije nijesu uspjele da se pro-biju na bankarski tržište tako da najčešće njihova strategija podrazumijeva usmjera-vanje na određene tržišne niše.
 Sigurnost i sistemi zaštite na Internetu su veoma važni činioci za funkcionisa-nje i razvoj Internet bankarstva. Sa poras-tom upotrebe otvorenih mreža, kao što je Internet, u bankarstvu i elektronskom razmjenom informacija i novca između geografski udaljenih lokacija, obezbjeđe-nje transakcija postaje od ključne važnosti. Banke koje koriste elektronsku razmjenu podatka u zatvorenim mrežama (intranet) osiguravaju se utvrđivanjem identiteta i au-torizacijom klijenata koji pristupaju mreži. U otvorenim mrežama postojeći mehanizmi tehničke zaštite nijesu dovoljni da spriječe neautorizovan pristup i hakerske upade. Da bi se postigao veći nivo integriteta poruke i verifi kacije pristupa u Internet bankarstvu koriste se određene kriptografske tehnolo-gije koje uključuju digitalni potpis. Ovom tehnologijom šifriranja poruke ostvaruju se dva cilja - da je poruka osigurana i da je dru-ga strana autorizovana za pristup. Šifrovanu poruku je teško falsifi kovati, pa se očeku-je da će tehnologija digitalnih potpisa biti primijenjena i prilikom zaključivanja ugo-vora elektronskim putem ■
 Kao što smo vidjeli, procjene stručnjaka da će Internet banke tržišno„nadjačati“ tradicionalne banke do danas se nijesu ostvarile. Tradicionalne banke, tj. banke koje posluju sa klijentima kroz direktnu „fi lijalsku“ komunikaciju su se pokazale otpornim i prilagodljivim na pojavu Internet banaka. Otpornost leži u činjenici da tradiconalne ban-ke imaju dugu tradiciju poslovanja i već osvojene djelove tržišta (zado-voljni klijenti ostaju najčešće vjerni svojim bankama) i da tradicionalne banke imaju diversifi kovanu ponudu bankarskih poslova. To nijesu više banke koje se bave samo klasičnim bankarskim poslovima kao što su de-pozitno-kreditni i posredovanje u plaćanjima, već i drugim fi nansijskim poslovima koji ponudu banaka čine još atraktivnijom. Sa druge strane fl eksibilnost tzv. tradicionalnih banaka se ogleda i u tome što su sprem-ne da implementiraju nove domete informacione tehnologije u sopstve-nom poslovanju. Danas brojne banke imaju u svojoj ponudi Internet bankarstvo kao vid obavljanja bankarskih poslova što primjenjuju dosta uspješno. Internet banke bi svoj budući tržišni prodor mogle da zasniva-ju na znatno nižim troškovima poslovanja i doprinošenju stvaranja glo-balno bezbjednije slike za poslovanje preko Interneta.
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 king operations according to its own daily plans and schedules.
 Spatial limitlessness is the second large advantage of the Internet banking that carries similar message as the previously mentio-ned positive side of Internet banking. Th e basics of this advantage are that, spatial-ly, Internet banking is far more accessible model for commencing banking transacti-ons. It means that the banking transactions can be executed through Internet from any place in the world. Th e only thing that is needed to use this advantage from the pla-ce where the transaction is commenced is that a computer has access to Internet and that the user knows codes needed to enter Internet bank and its account. Contrary to traditional banking where the user is tied to a place and the country where the bran-ches of the bank in which he had opened its account exist, there is no physical con-nection between the user and the bank in Internet banking, since it is possible to com-mence the transactions through Internet independently from the place where the client is at that moment.
 Cost-effi ciency of performing banking operations through Internet refl ects in the price and velocity of performing banking transactions. Th e direct and very clear in-dicator of cost-effi ciency is the price of per-forming banking operations through the Internet. From the client’s standpoint, the direct advantage is that fees for performing banking services through Internet are mostly lower than the ones paid in traditional ban-king. Th e same principle of cost-effi ciency is valid also for the banks since the organi-zation of operations in traditional banking
 includes a lot of people, business premise and equipment, which means that the ex-penses are signifi cantly higher than tho-se in Internet banking are. Th e velocity of performing banking operations in Internet banking means that this type of performing banking operations is additionally known as cheap distribution channel. In traditio-nal banking, one spends a certain amount of time to arrive and leave the bank, time to wait in the bank, to fi ll in the forms and to perform the transactions. In Internet ban-king, time to register and perform banking operations is the only thing that is needed.
 DISADVANTAGESInexistence of uniform legal regulation re-presents one of limited factors in functio-ning of Internet banking. Legal regulation with respect to the operations on Internet diff ers from country to country. European Union has far more liberal approaches re-garding privacy than USA and it is based on full anonymity and privacy of operations. Th e legislation in European Union pro-tects the privacy of operations of entities, which is one of the main principles in the banking operations. Th e disadvantages of this system are that it increases the possi-bility of avoiding paying taxes, customs obligations, and money laundering. Th e lack of previously mentioned regulation model contributed that Internet banks from the USA can operate only with USA residents within the American banking sys-tem and exclusively in American dollars. Th e American model of legal regulations for operations through Internet is based on total control and record of transacti-
 ons, operations, and data on Internet by government bodies. However, it is evident that the freedom and privacy of individuals by this system are jeopardized.
 Aversion to innovations as obstacle in the development of Internet banking has its roots in tendency of majority to “hold on” to good old and experienced habits. Most people accept the innovations and new products with a cer-tain amount of mistrust and indiff erence. Th e identical situation is with Internet and opera-tions through this universal media. Internet, as completely new form of communication, was accepted at the beginning by very nar-row circle of innovators, primarily scientists, military persons, and university professors. Th e fi rst researches of the possibilities to per-form banking operations through Internet were made at the beginning of the ‘80s, and more signifi cant application occurred in the mid of ‘90s through the establishment of the fi rst Internet banks. Numerous prominent economists and businessmen thought that Internet banking would squeeze out tradi-tional banks in time. Th ey compared tradi-tional banking with the dinosaurs alluding to their destiny of disappearance. However, such forecasts did not come true and one of the reasons is the aversion to innovations. Internet banks have not made signifi cant breakthrough at the banking market, so that their strategy in most cases means focusing on specifi c market niches.
 Security and safety systems on Internet are very important factors for the functioning and development of Internet banking. With the increase in use of open network, such as Internet, the security of transactions in banking and electronic exchange of infor-mation and money between geographically distant locations becomes very important. Th e banks that use electronic exchange of data in closed networks (intranet) secure themselves by determining the identity and authorization of clients accessing the network. In open networks, the existing mechanisms of technical security are not suffi cient to prevent unauthorized access and hacker intrusions. For the purpose of reaching higher level of integrity of mes-sages and verifi cation of accesses, specifi c cryptographic technologies that include di-gital signature are used in Internet banking. Two goals are achieved with the technolo-gy of encoding the messages: the fi rst one is that the message is secured; the second one is that the other part is authorized for access. Encoded message is diffi cult to for-ge, so it is expected that the technology of digital signatures will be applied also when signing contracts electronically ■
 INTERNET BANKING
 As we have seen, the assessments of the experts that Internet banks will “overcome” traditional banks at markets have not come true until today. Traditional banks, i.e. banks operating with clients through direct “branch” communication have proved to be resistant and adjustable to the appearan-ce of Internet banks. Th e resistance lies in the fact that the traditional banks have long tradition of operations and that they have already conquered parts of market (satisfi ed clients remain most frequently faithful to their banks), and that they have diversifi ed off er of banking services. Th ese are not banks any more that deal only with traditional banking operations such as depo-sit and credit operations and intermediation in payments, but they are dea-ling with other fi nancial operations which make the off er of the bank more attractive. On the other hand, fl exibility of so-called traditional banks refl ects in the fact that they are prepared to implement new ranges of information technology in their operations. Nowadays, numerous banks have Internet banking in their off er as a type of performing banking operations, which is applied fairly successfully. Internet banks could base their future market bre-akthrough on substantially low operating costs and contribute to creation of globally safer picture for performing operations through Internet.
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Direktiva 2005/60/EC Evropskog parlamenta i Savjeta o sprečavanju upotrebe fi nansijskog sistema u svrhu pranja novca i fi nansiranja terorizma² (u daljem tekstu “Treća direktiva Evropske unije protiv pranja novca”) usvojena je 26. oktobra 2005. godine. Ona se bazira na postojećim evropskim propisima o borbi protiv pranja novca i fi nansiranja terorizma i integriše prečišćenih 40+9 preporuka Radne grupe za fi nansijske mjere protiv pranja novca (Financial Action Task Force - FATF). Ovom Direktivom propisuje se upotreba instrumenata za borbu protiv pranja novca kao i za borbu protiv fi nansiranja terorizma. Njom se takođe uvodi obaveza da se obezbjede dodatne garancije u slučaju situacija “visokog rizika” (npr. transakcije sa kreditnom institucijom koja je osnovana na teritoriji gdje zakonski okvir ne predviđa obaveze jednake onima u evropskim propisima)
 Treća Direktiva Evropske unije protiv pranja novca nalaže da države članice
 Evropske unije izvrše njeno transponovan-je do 15. decembra 2007. godine.
 Više od godinu dana nakon tog roka, analiza stanja stvari u procesu transpono-vanja pokazuje:• Posebno teške korake u procesu transpo-novanja i nedostatak implementacije mjera na domaćem nivou u dvije države članice (I) i• Različita tumačenja i implementaci-ju teksta (II) o najznačajnijim bojaznima evropskih banaka.
 I. KONTEKSTTreća Direktiva Evropske unije protiv pranja novca nalaže da se njeno transponovanje u domaće zakonodavstvo izvrši najkasnije do 15 decembra 2007. godine.
 Međutim, analiza kršenja propisa u ob-lasti prava privrednih društava i obaveza fi nansijskog izvještavanja pokazuje da za zemlje članice ovo transponovanje nije ni brzo ni lako:
 Evropska komisija je 5. juna 2008. godine sprovela postupke protiv 15 država članica zbog toga što nisu implementirale Treću direktivu protiv pranja novca u svom do-maćem zakonodavstvu.
 Belgiju, Irsku, Španiju i Švedsku Evropska komisija je 16. oktobra 2008. godine izvela
 pred Evropski sud pravde jer ne sprovode Treću direktivu protiv pranja novca.
 Iz istog razloga 29. januara 2009. godine na Evropski sud pravde Evropska komisija izvela je Francusku i Poljsku.
 Sljedeću tabelu objavila je Evropska ko-misija u januaru 2009. godine. Ona prika-zuje stanje u transponovanju direktiva u oblasti prava privrednih društava i fi nan-sijskog kriminala.
 RAZLIČITI NAČINI IMPLEMENTIRANJA DIREKTIVEŽelim da ukažem na najveće bojazni evrop-skog bankarskog sektora u odnosu na Treću direktivu protiv pranja novca:
 • Defi nicija predikatnih krivičnih djela;• Pristup koji se zasniva na riziku;• Stvarni vlasnik;• Politički izložena (eksponirana) lica.
 Transponovanje Treće direktive protiv pran-ja novca pokazuje da se ove četiri oblasti različito tumače.
 Evropska bankarska federacija u procesu je sastavljanja izvještaja o zakonima i propisima protiv pranja novca koji postoje u domaćim zakonodavstvima3 u Evropi. Osnovu za ovaj izvještaj predstavljaće prilozi nacionalnih bankarskih udruženja, a u njemu će se naći spisak domaćih propisa o pranju novca u više od 25 zemalja u Evropi, pri čemu je u fokusu implementacija Treće direktive protiv pranja novca. Razlike u transponovanju Direktive ilustrovaćemo na osnovu informacija izvu-čenih upravo ih tog izvještaja.
 DEFINICIJA PREDIKATNIH KRIVIČNIH DJELADefi nicija pranja novca prvobitno je ograni-čavala pranje novca na krivična djela vezana za narkotike, ali posljednjih godina prisutna je tendencija da treba da se formuliše mno-go šira defi nicija pranja novca zasnovana na širem spektru predikatnih krivičnih djela.
 Osnovana . godine, Evropska bankarska federacija predstavlja glas evropskog bankarskog sektora (Evropske unije i EFTA zemalja). EBF zastupa interese oko evropskih banaka: velikih i malih, onih koji posluju sa stanovništvom i onih koje posluju sa privredom, te lokalnih i prekograničnih fi nansijskih institucija.
 Službeni list Evropske unije, . nov. , L / Izvještaj će biti postavljen na adresi: www.ebf-fb e.eu
 Izvor : Evropska komisija, 21. januar 2009.http://ec.europa.eu/internal_market/company/docs/official/090121trans-ms_en.pdf
 Séverine Anciberropravni savjetnik u Evropskoj
 bankarskoj federaciji¹
 Izvor: Evropska komisija, 21. januar 2009.http://ec.europa.eu/internal_market/company/docs/official/090121trans-dir_en.pdf
 april 2009 | :BankarTRANSPONOVANJA TREĆE DIREKTIVE PROTIV PRANJA NOVCA
 Neki brzo, a nekipred Sudom
 100

Page 103
						

Direktiva 2005/60/EC Evropskog parlamenta i Savjeta o sprečavanju upotrebe fi nansijskog sistema u svrhu pranja novca i fi nansiranja terorizma² (u daljem tekstu “Treća direktiva Evropske unije protiv pranja novca”) usvojena je 26. oktobra 2005. godine. Ona se bazira na postojećim evropskim propisima o borbi protiv pranja novca i fi nansiranja terorizma i integriše prečišćenih 40+9 preporuka Radne grupe za fi nansijske mjere protiv pranja novca (Financial Action Task Force - FATF). Ovom Direktivom propisuje se upotreba instrumenata za borbu protiv pranja novca kao i za borbu protiv fi nansiranja terorizma. Njom se takođe uvodi obaveza da se obezbjede dodatne garancije u slučaju situacija “visokog rizika” (npr. transakcije sa kreditnom institucijom koja je osnovana na teritoriji gdje zakonski okvir ne predviđa obaveze jednake onima u evropskim propisima)Séverine AnciberroLegal Adviser at the European Banking Federation
 Directive 2005/60/EC of the European Parliament and of the Council of 26
 October 2005 on the prevention of the use of the fi nancial system for the purpose of money laundering and terrorist fi nancing (hereinaft er “the third EU Anti-Money Laundering Directive”) was adopted on 26 October 2005.
 It is based on the existing European le-gislation on the fi ght against money laun-dering and the fi ght against terrorist fi -nancing and integrates the revised 40 + 9 recommendations of the Financial Action Task Force (FATF). Th e Directive imposes the use of tools to fi ght money laundering to equally fi ght against terrorist fi nancing. It also introduces obligations to ensure extra guarantees in the case of “high risk” situations (e.g. transactions with a credit institution established in a jurisdiction that does not provide obligations equivalent to those of the European legislation).
 Th e third EU Anti-Money Laundering Directive requires a transposition by EU Member States for 15 December 2007.
 More than one year aft er the deadli-ne, the analysis of the state of play of the transposition shows:
 • Diffi cult steps of transposition and the absence of implementation of national measures in two Member States (I) and
 • Diff erent interpretations and imple-mentation of the text (II) on the main con-cerns of European banks.
 I. BACKGROUNDTh e third EU Anti-Money Laundering Directive is required to be transposed into na-tional law at the latest by 15th December 2007.
 However, the analysis of the infringe-ment relating to company law and fi nan-cial reporting shows that the transposi-tion by member States has been neither quick, nor easy:
 On 5 June 2008, the European Commission pursued infringement procedures again-st 15 Member States for failure to imple-ment the Th ird Anti-Money Laundering Directive in national law.
 On 16 October 2008, the European Commission decided to refer Belgium, Ireland, Spain and Sweden to the European Court of Justice over non-implementa-tion of the 3rd Anti-Money Laundering Directive.
 On 29 January 2009, the European Commission decided to refer France and Poland to the European Court of Justice over non-implementation of the third Anti-Money Laundering Directive.
 The tables below published by the European Commission in January 2009
 show the state of play of the transposition of directives in company law and fi nan-cial crime.
 II. THE DIFFERENT WAYS TO IMPLEMENT THE DIRECTIVETh e main concerns of the European banking sector in relation to the third Anti-Money Laundering Directive are the following:
 Set up in , the European Banking Federation is the voice of the European banking sector (EU & EFTA countries). Th e EBF represents the interests of some European banks: large and small, wholesale and retail, local and cross-border fi nancial institutions.
 Offi cial Journal of the EU, , L / Th is report will be accessible on: www.ebf-fb e.eu
 Some Fast,Some Before the Court
 Source : European Commission, 21 January 2009http://ec.europa.eu/internal_market/company/docs/official/090121trans-ms_en.pdf
 Source : European Commission, 21 January 2009http://ec.europa.eu/internal_market/company/docs/official/090121trans-dir_en.pdf
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Sama Direktiva sljedeće postupke opisuje kao pranje novca, naravno, ako se čine namjerno:
 Konverzija ili prenos imovine koja ■potiče od kriminalnog djelovanja ili od učestvovanja u takvom dje-lovanju, u svrhe prikrivanja ili sak-rivanja prave prirode nezakonitog porijekla imovine; Pomaganje nekom licu koje je ■umješano u takvo djelovanje da izbjegne zakonske posljedice svojih postupaka;Prikrivanje prave prirode, izvora, ■lokacije, raspolaganja, kretanja, pra-va na imovinu ili vlasništvo nad imovinomSticanje, posjedovanje ili korišćen- ■je imovine, kada se zna u trenutku prijema da je takva imovina rezultat kriminalnog djelovanja.
 Da bi se za neko lice moglo reći da je namjerno počinilo bilo koju od ovih radnji potrebno je da ono zna da je imovina re-zultat kriminalnog djelovanja. Direktiva takođe pokriva i učešće u činjenju bilo koje od navedenih radnji, udruživanje u svrhu činjenja ovih radnji, pokušaj da se počini radnja i pomaganje, podsticanje, savjeto-vanje i olakšavanje izvršenja bilo koje od tih radnji. Pranje novca mora se smatrati učinjenim čak i ako su radnje iz kojih nastaje imovina koja treba da se “opere” izvršene na teritoriji neke druge države članice ili zemlje koja nije članica Evropske unije.
 “Finansiranje terorizma” po Direktivi znači davanje ili prikupljanje sredstava bilo kojim putem, direktno ili indirekt-no, sa namjerom da se upotrijebe ili znaj-ući da će biti upotrebljena u potpunosti ili dijelom da bi se počinilo bilo koje od djela iz članova 1 i 4 Okvirne direktive Savjeta 2002/475/JHA od 13. juna 2002. o borbi protiv terorizma, kao što je uzi-manje talaca, sastavljanje lažnih admi-nistrativnih dokumenata, vođenje tero-rističke grupe itd.
 Kao rezultat toga, veliki broj krivičnih djela obuhvaćeni su novim domašajem Direktive.
 Jedan od primjera je izbjegavanja po-reza, koji je u nekim zemljama (npr. Poljskoj) uključen u defi niciju pranja novca. Teško je, međutim, smatrati ban-ke odgovornima za poresko poštenje svojih klijenata.
 Evropske banke složile su se oko prin-cipa da opisana tendencija nije povoljna
 za borbu protiv pranja novca pošto će sve više banaka morati da obavještava nadlež-ne organe o sve većem broju transkacija. Posljedica je da je nerealno misliti da će se neophodne aktivnosti koje moraju da usljede preduzeti lako pošto izgleda da po-stoji generalni nedostatak resursa u jedi-nicama za borbu protiv pranja novca.
 PRISTUP KOJI SE BAZIRA NA RIZIKUPristup koji se bazira na riziku garantuje fokusiranu i efi kasnu borbu protiv pran-ja novca i fi nansiranja terorizma, bez ne-proporcionalnog zatrpavanja bankarskog sektora obavezama koje nisu izvodive i koje su nepraktične. Po ovom pristupu, banke su obavezne da sprovode podrobne analize klijenata srazmjerno konkretnim rizicima koji se mogu pojaviti, pošto rizi-ci mogu biti različiti u zavisnosti, između ostalog, od tipova klijenata, zemalja i transakcija.
 Neke zemlje uvele su opšte principe u svoje zakonodavstvo kojim se transponuje treća Direktiva protiv pranja novca, da bi dale uvid u pristup koji se bazira na rizici-ma. Zakonodavna uredba br. 231/2007 u Italiji, konkretno predviđa da se sljedeće stvari vezane za klijenta moraju razmotri-ti da bi se utvrdio rizik od pranja novca i fi nansiranja terorizma:
 Pravna priroda; ■Primarna aktivnost koja je izvršena; ■Postupanje tokom obavljanja ■transakcije ili kada je počeo poslov-ni odnos;Geografsko područje stanovan- ■ja ili kancelarije klijenta ili njegovog partnera.
 Što se tiče same transakcije ili poslov-nog odnosa, pristup koji se bazira na rizi-ku obuhvata posvećivanje posebne pažnje sljedećem:
 Tipu aktivnosti ili poslovnog odnosa ■Načinu na koji je sprovedena ■transakcija ili poslovni odnos;Učestalosti transakcija i trajanju po- ■slovnog odnosa;Koliko je s obzirom na posao kojim ■se klijent bavi sama transakcija ili poslovni odnos razuman;Geografskom području destinacije ■proizvoda koji je predmet transakcije ili poslovnog odnosa.
 STVARNI VLASNIKDirektiva obuhvata obavezu da se utvr-di i verifi kuje identitet stvarnih vlasnika (tj. po članu 3.6 lica koje u krajnjem po-sjeduje ili kontroliše klijenta i/ili fi zičko
 lice u čije ime se transakcija ili radnja sprovodi). Najznačajniji problem je to što banke često nemaju pristup pouzdanim informacijama koje bi im omogućile da takvo utvrđivanje obave (npr. svuda ne postoje registri).
 U nekim državama u bankarskom sekto-ru već su objavljene smjernice za praktič-nu implementaciju Direktive. Na primjer u Ujedinjenom Kraljevstvu je Zajednička upravna grupa za pranje novca koja okuplja udruženja iz oblasti fi nansijskih usluga u Ujedinjenom Kraljevstvu objavila svoje sm-jernice već u decembru 2007. godine.
 POLITIČKI IZLOŽENA LICAEvropske banke imaju povećanu obavezu da obave postupak podrobne analize, po-pularno nazvan ‘due diligence’, za nerezi-dentna, politički izložena lica defi nisana u članu 3.8 Direktive kao:
 “Lica kojima jeste ili im je bila povjerena istaknuta javna funkcija i članovi njihovih užih porodica, ili lica za koja se zna da su bliski saradnici tih lica.”
 Broj politički izloženih lica može biti veliki, a njihovo identifi kovanje prilično teško pošto Evropska komisija ne objavl-juje nikakvu zvaničnu listu politički izlo-ženih lica.
 Za implementaciju Treće direktive pro-tiv pranja novca4 usvojene su konkretne mjere, a usvojeno je i tumačenje defi nici-je politički izloženih lica. Ali, moramo po-noviti da ipak postoje različita tumačenja ovog koncepta, što pokazuje i činjenica da su neke države (npr. Kipar) odlučile da objave smjernice da bi pojasnile ovaj kon-cept a neke nisu.
 Evropske banke posvećene su borbi protiv pranja novca i fi nansiranja terorizma. Treća direktiva protiv pranja novca je, u krajn-jem, tekst koji predstavlja kompromis koji im omogućava da tu borbu vode.
 Transponovanje Treće direktive protiv pranja novca dug je proces u kome je za-držan princip minimalnog usaglašavanja pošto sama Direktiva nudi mogućnost dr-žavama članicama da usvoje i strože od-redbe. Upravo se zbog toga transponovanje obavlja prilično neusaglašeno, noseći sa so-bom, nažalost, rizik mogućeg poremećaja konkurencije između država članica ■ Direktiva Komisije //EC od . avgusta .
 kojom se predviđaju mjere za implementaciju Direktive //EC Evropskog Parlamenta i Savjeta u vezi sa defi nisanjem politički izloženih lica i tehničkim kriterijumima za pojednostavljene postupke podrobne analize (‘due diligence’) klijenata i za izuzeće na osnovu fi nansijske djelatnosti koja se obavlja samo povremeno ili veoma ograničeno. Službeni list Evropske unije, . avgust , L /
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• Th e defi nition of predicate off ences;• Th e risk-based approach;• Th e benefi cial owner;• Th e politically exposed persons.
 Th e transposition of the third Anti-Money Laundering Directive has showed diff erent interpretations of these four issues.
 The European Banking Federation is in the process of establishing a report on an-ti-money laundering national legislation in Europe on the basis of the contributions of its national banking associations. Th e report off ers an inventory of national regulations on money laundering in more than 25 countries in Europe with a focus on the implementation of the third Anti-Money Laundering Directive. Th e diff erences of transposition of the directive will be illustrated on the basis of information extracted from this report.
 1. THE DEFINITION OF PREDICATE OFFENCESTh e defi nition of money laundering was initial-ly limited to drug off ences, but there has been a trend in recent years towards a much wider defi nition of money laundering based on a broader range of predicate off ences.
 Th e Directive describes money launde-ring as the following conduct, when com-mitted intentionally:
 the conversion or transfer of property ■derived from criminal activity or from an act of participation in such activity, for the purpose of concealing or disguising the illicit origin of the property; assisting a person who is involved in the ■commission of such activity to evade the legal consequences of his action; the concealment or disguise of the na- ■ture, source, location, disposition, mo-vement, rights with respect to, or ow-nership of property; the acquisition, possession or use of ■property, knowing, at the time of re-ceipt, that such property was derived from criminal activity.
 A person intentionally committing such con-duct must know that the property is derived from criminal activity. Th e Directive also co-vers participation in, association to commit, attempts to commit and aiding, abetting, co-unselling and facilitating the commission of any of the above-mentioned acts. Money laun-dering must be regarded as such even where the activities which generated the property to be laundered were carried out in the territo-ry of another Member State or of a Non-EU Member Country.
 By "terrorist fi nancing" the Directive me-ans the provision or collection of funds by any means, directly or indirectly, with the intention that they should be used or in the knowledge that they are to be used, in full or in part, in order to carry out any of the off en-
 ces within the meaning of Articles 1 to 4 of Council Framework Decision 2002/475/JHA of 13 June 2002 on combating terrorism, such as hostage taking, the drawing-up of false ad-ministrative documents, the leadership of a terrorist group, etc.
 As a consequence, a large number of of-fences are covered by the new scope of the Directive.
 An example is tax evasion, which in some jurisdictions (e.g. Poland) is included in the defi nition of money laundering. It is, however, diffi cult to think that banks are responsible for the tax loyalty of their customers.
 European banks agreed on the principle that this tendency was not favourable to the fi ght against money laundering in so far as more and more banks will notify more and more transactions to competent authorities. As a consequence, it is unrealistic to think that the necessary follow-up will be easily undertaken since there seems to be a general lack of reso-urces within fi nancial intelligence units.
 2. THE RISK-BASED APPROACHTh e risk-based approach guarantees a focused and effi cient fi ght against money laundering and terrorist fi nancing, without disproportionately lumbering the banking industry with unwor-kable and impractical obligations. Accordingly, banks are obliged to implement customer due diligence requirements proportionally to the concrete risks involved, because risks may dif-fer depending on inter alia the types of custo-mers, countries and transactions.
 Some jurisdictions have inserted some gene-ral principles in their national law transposing the third Anti-Money Laundering Directive, in order to give an insight into risk-based ap-proach. Th e Italian Legislative Decree no. No. 231/2007 provides specifi cally, with reference to clients, that the following must be conside-red to identify the risk of money laundering and terrorist fi nancing:
 the legal nature; ■the primary activity carried out; ■the behaviour during the completion of ■the transaction or when the business rela-tion began;the geographic area of residence or offi ce of ■client or counterparty.
 With reference to the transaction or business relationship, the risk-based approach entails paying particular attention to:
 the type of operation or business ■relationship;the manner in which a transaction or the ■business relationship is conducted;amount of the transaction; ■frequency of the transactions and duration ■of the business relationship;reasonableness of the transaction or the ■business relationship with respect to the client’s business;
 geographic area of the product’s destination ■that is the subject matter of the transaction or business relationship.
 3. THE BENEFICIAL OWNERTh e Directive includes an obligation to identify and verify the identity of the benefi cial owners (i.e. according to Article 3.6 to the person(s) who ultimately owns or controls the customer and/or the natural person on whose behalf a transaction or activity is being conducted). Th e main problem is that banks oft en do not have access to reliable information enabling them to carry out such an identifi cation (e.g. gazettes or registers are not present everywhere).
 Some guidelines on the practical implemen-tation have been published by national banking communities, e.g. in the United Kingdom whe-re the Joint Money Laundering Steering Group (JMLSG) - which gathers the associations of the fi nancial services industry in the UK- published its guidance already in December 2007.
 4. THE POLITICALLY EXPOSED PERSONSEuropean banks have an enhanced due di-
 ligence obligation vis-à-vis non resident poli-tically exposed persons as defi ned in Article 3.8 of the Directive:
 “Persons who are or have been entrusted with prominent public functions and imme-diate family members, or persons known to be close associates, of such persons”.
 Th e number of politically exposed persons can be high and their identifi cation quite dif-fi cult since there is no offi cial list of politically exposed persons published by the European Commission.
 Implementing measures concerning the third Anti-Money Laundering Directive have been adopted on specifi c measures, including the de-fi nition of politically exposed persons. But once gain, diff erent interpretations have been deve-loped on this concept since some jurisdictions (e.g. Cyprus) have chosen to publish guidelines to clarify the concept, some have not.
 European banks are committed to the fi -ght against money laundering and terrorist fi nancing. Th e third Anti-Money Laundering Directive is in the end, a compromise text that enables them to pursue this fi ght.
 Th e transposition has been a long process, and the principle of a minimum harmonisation has been maintained since the Directive off ers the possibility for Member States to adopt stric-ter provisions. Th e transposition has therefore been done quite disparately, with a regrettable risk of possible competition distortion betwe-en Member States ■ Commission Directive //EC of August laying down
 implementing measures for Directive //EC of the European Parliament and of the Council as regards the defi nition of politically exposed person and the technical criteria for simplifi ed customer due diligence procedures and for exemption on grounds of a fi nancial activity conducted on an occasional or very limited basis, Offi cial Journal of the European Union, August , L /
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Kako sa politički eksponiranim licimaSuština koja se može izvući iz raznih defi nicija pranja novca je, da je to proces prikrivanja ilegalnih izvora prihoda ostvarenih putem krivičnih djela, uključivanjem tih prihoda u tokove legalnog fi nansijskog poslovanjaNovica RadovićInvest Banka Montenegro
 Pitanje pranja novca je integralno pove-zano sa problemima korupcije, orga-
 nizovanog kriminala, fi nansijskih prevara, šverca i drugih krivičnih djela usmjerenih na ostvarivanje profi ta.Ovo zbog toga što pranju novca kao krivičnom djelu uvijek prethodi predikatno krivično djelo, od-nosno djelo iz kojeg potiče taj nezakoni-ti prihod.
 U cilju otkrivanja i sprječavanja pranja novca iz koruptivnih krivičnih djela, najno-viji međunarodni standardi preporučuju i obavezuju da se u sistem sprječavanja pra-nja novca unesu mjere za identifi kaciju po-litički eksponiranih lica i praćenje njihovih fi nansijskih transakcija. Ovdje se pošlo od pretpostavke da ta kategorija lica objektivno ima veće potencijale za izvršenje koruptivnih krivičnih djela, nego druga, „obična“ lica. S druge strane, njihova pozicija stvara potrebu brzog i efi kasnog prikrivanja porijekla priho-da stečenih tim putem, što ih uvodi u novo krivično djelo - pranje novca.
 MEĐUNARODNI STANDARDIMeđunarodni propisi koji predstavlja-ju osnov da se u nacionalna zakonodav-stva unese obaveza pojačanog pregleda i praćenja fi nansijskih transakcija politički eksponiranih lica su:
 Konvencija UN-a protiv korupcije, iz 1. 2003.godine, Preporuke FATF-a, 2. Direktiva 2005/60/EC, poznata 3. kao Treća direktiva EU i Direktiva 2006/70/EC, poznata kao Direktiva za implementaciju Treće direktive.
 U članu 52 konvencije UN protiv korupci-je defi nisana je obaveza pojačane kontrole računa „pojedinaca kojima su povjerene ili su bile povjerene istaknute javne funk-cije, članova njihovih porodica i bliskih saradnika“.
 U preporuci broj 6 FATF-a kaže se da pored primjene uobičajenih mera pregleda i praćenja (customer due diligence), kada su u pitanju politički eksponirana lica, fi nan-sijske institucije treba da: a) imaju odgovarajuće sisteme za upra-
 vljanje rizicima da bi odredile da li je klijent politički eksponirano lice,
 b) uspostavljaju poslovne veza sa takvim klijentima samo uz saglasnost višeg rukovodstva,
 c) preduzmu potrebne mjere da bi utvr-dile porijeklo imovine i novčanih sredstava,
 d) vrše stalni pojačani nadzor tih poslovnih veza.
 Treća direktiva EU, u članu 13. kom-pletno ugrađuje obaveze iz pomenute preporuke FATF-a. Time se obavezuju zemlje članice EU da kod institucija i lica na koje se Direktiva odnosi obezbi-jede primjenu mjera pojačanog pregle-da i praćenja poslovne saradnje sa po-litički eksponiranim licima koja imaju prebivalište u drugoj državi članici EU ili trećoj državi. U ovoj direktivi je data i defi nicija politički eksponiranih lica. To su „fi zička lica koja su na istaknu-tim javnim funkcijama i članovi najuže porodice, kao i lica za koja se zna da su bliski saradnici tih lica“.
 KO SU SVE POLITIČKI EKSPONIRANA LICA ?Pomenuta direktiva 2006/70/EC, koja omo-gućava implementaciju Treće direktive EU, detaljno defi niše: funkcionere na istaknutom javnom položaju, srodnike koji se tretiraju kao članovi uže porodice, bliske saradnike javnih funkcionera, kao i razdoblje u koje-mu se po isteku funkcije zadržava tretman javnog funkcionera.
 Funkcioneri na istaknutom javnom po-ložaju su:
 predsjednici država, predsjednici vla- ■da, ministri i njihovi zamjenici odnos-no pomoćnici,izabrani predstavnici zakonodavnih ■organa,nosioci najviših pravosudnih i ustavno ■sudskih funkcija,članovi računskih sudova i savjeta ■centralnih banaka;ambasadori, konzuli i visoki ofi ciri ■oružanih snaga;članovi upravnih i nadzornih organa ■preduzeća koja su u većinskom vlasni-štvu države.
 Članovi uže porodice su - bračni partneri, vanbračni partneri, djeca i njihovi bračni ili vanbračni partneri, roditelji.
 Bliski saradnik funkcionera na istak-nutom javnom položaju je svako fi zičko lice koje sa njim ima zajedničku dobit iz imovine ili uspostavljenog odnosa, svako drugo fi zičko lice koje sa njim ima drugu vrstu bližih poslovnih kontakata.
 Vremenski period u kojemu se zadržava status politički eksponiranog lica je jedna godina po isteku funkcije.
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How to dealwith politicallyexposed personsThe essence that can be drawn from the various defi nitions of money laundering is that it is the process of concealing illegal sources of income achieved through criminal activities and inclusion of such income in the streams of legal fi nancial operationsNovica RadovićInvest Bank Montenegro
 The issue of money laundering is in-tegrally connected with the problems
 of corruption, organized crime, fi nancial frauds, smuggling, and other criminal ac-tivities focused on making profi t. In that respect, criminal activity that results in il-legal income always leads to the criminal activity of money laundering.
 For the purpose of detecting and pre-venting money laundering that comes from corruptive criminal activities, the latest international standards recommend and prescribe the inclusion of the measu-res for identifi cation of the politically ex-posed persons and for monitoring their fi nancial transactions into the system of prevention of money laundering. It arose from the assumption that this category of persons has larger potentials to execute corruptive criminal activities than other “ordinary” persons have. On the other hand, their position creates the need of fast and effi cient concealment of the ori-gin of income acquired in that way, which introduces them into new criminal activi-ty – money laundering.
 INTERNATIONAL STANDARDSTh e international regulations that repre-sent the basis for the inclusion of the in-tensifi ed review and monitoring of fi nan-cial transactions of politically exposed persons into the national legislation are the following:
 UN Convention against Corruption 1. from 2003, FATF Recommendations, 2.
 Directive 2005/60/EC, known as the 3. Th ird EU Directive and Directive 2006/70/EC, known as the Directive for the implementation of the Th ird Directive.
 Article 52 of the UN Convention against corruption defi ned the obligation of en-hanced scrutiny of the accounts “sought or maintained by or on behalf of individuals who are, or have been, entrusted with pro-minent public functions and their family members and close associates”.
 Th e sixth recommendation of FATF sta-tes that the fi nancial institutions, in relation to politically exposed persons, in addition to performing normal due diligence me-asures should:a) Have appropriate risk management
 systems to determine whether the customer is a politically exposed person,
 b) Obtain senior management approval for establishing business relationships with such customers,
 c) Take reasonable measures to estab-lish the source of wealth and source of funds.
 d) Conduct enhanced ongoing monito-ring of the business relationship.
 Article 13 of the third EU directive comple-tely builds in the obligations from the men-tioned FATF recommendations. In doing so, the EU member states are obliged to apply to the institutions and persons covered by this Directive the measures of enhanced scrutiny and monitoring of business coope-ration with the politically exposed persons
 that are residents in another EU member state or third country. Th ese are the “natural persons who are, or have been, entrusted with prominent public functions and their family members and close associates “.
 WHO IS CONSIDERED POLITICALLY EXPOSED PERSON?Th e Directive 2006/70/EC, which enables implementation of the Th ird EU Directive defi nes in more details: natural persons who are or have been entrusted with prominent public functions, their relatives treated as members of their immediate families, their close associates, and period in which they keep the treatment of the public offi cials upon the expiration of their functions.
 Persons that are or have been entrusted with the prominent public functions are:
 Heads of State, prime ministers, mi- ■nisters and their deputies or assistants;Elected representatives of legislative ■authorities;Holders of the highest judicial and ■constitutionally judicial functions;members of supreme audit institutions ■and central banks councils;ambassadors, consuls and high-ran- ■king offi cers in the armed forces;members of managing and supervi- ■sory bodies of state-owned companies.
 Immediate family members include the following - the spouse, extra-marital part-ners, the children and their spouses or ex-tra-marital partners, the parents.
 Persons known to be close associates in-clude the following - any natural person who
 april 2009 | :Bankar MONEY LAUNDERING105

Page 108
						

NACIONALNA ZAKONODAVSTVA Zemlje članice EU su obavezne da u na-cionalne zakone unesu sve odredbe iz Treće direktive, uključujući i one koje se odnose na politički eksponirana lica. Za nas u Crnoj Gori posebno je interesant-na implementacija ove direktive od strane Slovenije, s obzirom na ustaljenu praksu da njihova rješenja u oblasti sprječava-nja pranja novca i fi nansiranja terorizma predstavljaju obrazac za druge zemljeiz regiona, pa i za Crnu Goru. Što se tiče politički eksponiranih lica, Slovenci su u svoj Zakon prenijeli sve odredbe iz Direktive, s tim što su listu srodnika pro-širili unošenjem braće i sestara. Zadržali su odredbu da se propisane mjere pojača-nog pregleda i praćenja odnose na strana politički eksponirana lica. Na isti način je ovo pitanje riješeno u zakonima država iz regiona (Srbija, Hrvatska), dok u novom crnogorskom zakonu imamo znatno širi pristup u defi nisanju ove kategorije klije-nata. Naime, lista politički eksponiranih lica defi nisana u Direktivi proširena je u dijelu javnih funkcionera, uključivanjem starješina organa uprave i organa jedinica lokalne samouprave, kao i njihovih zamje-nika , odnosno pomoćnika i drugih funk-cionera. U dijelu srodnika javnog funk-cionera, u crnogorskom zakonu, kao i u slovenačkom, imamo uključivanje braće i sestara. No, ključno proširenje se sasto-ji u tome što se propisane mjere pojača-nog pregleda i praćenja u crnogorskom Zakonu odnose ne samo na strana, već i na domaća politički eksponirana lica. To rješenje je proisteklo iz opredjeljenja da se u potpunosti implementiraju obave-ze iz Konvencije UN-a protiv korupcije, u kojoj nije napravljena razlika između domaćih i stranih politički eksponiranih lica, kao što je urađeno u Trećoj direktivi EU. Ta dosljednost u primjeni Konvencije bitno je usložila posao institucija koje za klijente imaju domaća politički eksponi-rana lica, i to iz više razloga. Prvi razlog je procentualno veliko učešće politički ek-sponiranih lica (po više osnova) u ukup-nom broju domaćih klijenata, što će pro-ceduru uspostavljanja poslovnog odnosa i obavljanja transakcija učiniti složenijom, pri čemu će biti posebno složeno izvrša-vati obavezu kontinuiranog praćenja ra-čuna tih lica. Procenat klijenata kod kojih se mora primjenjivati pojačani pregled i praćenje biće neuporedivo veći u odno-su na fi nansijske sisteme drugih država. Drugi razlog je nedostatak uporednog iskustva u uspostavljanju procedura za sprovođenje ovakvog koncepta.
 U tim okvirima se moraju postaviti i realizovati program i procedure, čijom primjenom će se izvršavati sve Zakonom propisane obaveze i ostvariti osnovni cilj: otkrivanje i sprječavanje pranja novca u kanalima fi nansijskih institucija.
 PRODUBLJENA PROVJERA I PRAĆENJE POLITIČKI EKSPONIRANIH LICATretman politički eksponiranih lica u siste-mu otkrivanja i sprječavanja pranja novca je istovjetno defi nisan u međunarodnim
 standardima i u nacionalnim zakonima koji su te standarde prihvatili. Naime, kada se radi o politički eksponiranom licu oba-vezno se primjenjuje produbljena provje-ra i praćenje, pošto je ta kategorija lica svrstana u klijente sa povećanim rizikom od pranja novca. Postupanje zakonskih obveznika (od kojih su ključne banke) u ovom slučaju se precizno defi niše smjer-nicama nadležnog nadzornog organa (kod banaka je to Centralna banka), pri čemu su osnovni elementi procedure već defi nisa-ni Zakonom o sprječavanju pranja novca i fi nansiranja terorizma, a proistekli su iz pomenutih međunarodnih standarda. Te obavezne radnje, odnosno faze postupka, su: Identifi kacija klijenta i utvrđivanje da li se radi o politički eksponiranom licu; Ako
 je klijent politički eksponirano lice priba-vljaju se podaci o izvoru sredstava koja su predmet poslovnog odnosa ili transakci-je; Pribavlja se saglasnost višeg rukovodi-oca za uspostavljanje poslovnog odnosa ili obavljanje transakcije; Po uspostavljanju poslovnog odnosa prate se i analiziraju, sa posebnom pažnjom, poslovne aktiv-nosti klijenta.
 Pretpostavka za primjenu pomenute po-sebne procedure je defi nisana Zakonom, koji obavezuje da se postupak pregleda i praćenja generalno obavlja u slučajevi-ma - kada se uspostavlja poslovni odnos sa klijentom; kada se, bez uspostavljanja poslovnog odnosa, obavlja jedna ili više povezanih transakcija u iznosu od 15.000 € i više; kada postoji sumnja u tačnost ili vjerodostojnost pribavljenih podata-ka o identifi kaciji klijenta i kada u vezi transakcije ili klijenta postoji osnov sum-nje da se radi o pranju novca ili fi nansira-nju terorizma.
 Vidljivo je da je od četiri faze postupka sa klijentom koji je politički eksponirano lice, posebno složena prva faza (utvrđi-vanje da li je klijent politički ekponirano lice), s obzirom da se kod druge i četvrte faze primjenjuje postupak razrađen u op-štim procedurama analize rizika, a treća faza je jednostavna ako se prve dvije kva-litetno obave.
 Znači, u razradi procedura treba posve-titi posebnu pažnju postupku utvrđiva-nja da li se radi o politički eksponiranom licu. Za to postoji više načina, sa različi-tim stepenom pouzdanosti, kao i sa bitno različitim iznosom troškova. Dosadašnje iskustvo u primjeni ovog relativno novog međunarodnog standarda izdvojilo je ne-koliko osnovnih metoda identifi kacije, kao i kombinaciju pojedinačnih metoda. To su: uzimanje pisane izjave od klijenta, korišće-nje javno dostupnih baza podataka (inter-net i sl.), korišćenje određenih baza poda-taka državnih institucija, korišćenje komer-cijalnih baza politički eksponiranih lica (World-Check i sl.), formiranje sopstvene baze politički eksponiranih lica, i sl.
 PRIMJENA OVOG STANDARDA U CRNOJ GORI S obzirom da je ovaj postupak u Crnoj Gori sasvim nov (mada praktično bez kašnje-nja u odnosu na druge puno razvijenije sisteme), opredjeljenje je da se startuje sa identifi kacijom politički eksponiranih lica putem upitnika koji bi klijent popunjavao prilikom uspostavljanja poslovnog odno-sa i u drugim slučajevima koje propisuje Zakon. U tom smislu Uprava za sprječa-
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is known to have joint benefi cial ownership of legal entities or legal arrangements with a person with prominent public function or any other natural person who is known to have other close business relationship with a person with prominent public function.
 Period of time in which the status of po-litically exposed person is kept is one year upon the expiration of the function.
 NATIONAL LEGISLATIONEU member states are obliged to include all provisions from the Th ird Directive into their national laws, as well as those provi-sions that refer to the politically exposed persons. Th e implementation of this direc-tive by Slovenia is very interesting for us in Montenegro, since it is common practice that their solutions from the area of money laundering and terrorist fi nancing repre-sent a pattern for other countries from the region and for Montenegro as well. With respect to the politically exposed persons, Slovenes included all provisions from the Directive into their law and they expanded the list of immediate family members by including brothers and sisters. Th ey kept the provision that the measures of enhan-ced scrutiny and monitoring refer to foreign politically exposed persons. Th is issue was resolved in the same manner in the laws of the countries from the region (Serbia and Croatia), while the new Montenegrin law gives signifi cantly wider approach in defi -ning this category of clients. Moreover, the list of politically exposed persons defi ned in the Directive is expanded in the part of public offi cials by including the heads of administrative bodies and bodies of the local self-government, their deputies and assistants, and other offi cials. In the part of immediate family members of the public offi cial, Montenegrin law also contains, as well as Slovene law, the inclusion of brothers and sisters. However, the key expansion is that the prescribed measures of enhanced scrutiny and monitoring in Montenegrin law refers to not only foreign politically expo-sed persons but also the domestic political-ly exposed persons. Th at solution resulted from the decision to implement completely the obligations from the UN Convention against Corruption, which does not make the diff erence between domestic and fore-ign politically exposed persons, as it has been done in the Th ird EU Directive. Such consistency in the implementation of the Convention greatly complicated the opera-tions of the institutions that has as clients, domestic politically exposed persons and there are many reasons for that. Firstly,
 the percentage of the share of politically exposed persons (on many basis) in total number of domestic clients is high, which makes the procedure of establishing busi-ness relationship and performing transacti-ons more complex, whereas the obligation of continuous monitoring of accounts of these persons is particularly complex. Th e percentage of clients where the enhanced scrutiny and monitoring must be applied will be far more larger in relation to the fi nancial systems of other countries. Th e second reason is lack of comparative expe-riences in establishing procedures for the implementation of this concept.
 Program and procedure must be establis-hed and realized within these frameworks, which implementation will serve for the execution of legally prescribed obligations and which will infl uence on the accomplis-hment of the main goal: detection and pre-vention of money laundering in the chan-nels of the fi nancial institutions.
 ENHANCED VERIFICATION AND MONITORING OF POLITICALLY EXPOSED PERSONSTh e treatment of the politically exposed persons in the system of detecting and pre-vention of money laundering is identically defi ned in the international standards and national laws that accepted these standards. To wit, the enhanced verifi cation and mo-nitoring are applied in cases of the politi-cally exposed persons, since this category of persons is included in the clients with the increased money laundering risk. Th e activities of the persons covered by the law (where the banks are the key ones) in this case are defi ned in details in guidelines of the competent supervisory authority (in cases of banks it is the Central Bank), while the basic elements of the procedures have been already defi ned in the Law on Prevention of Money Laundering and Terrorist Financing and they resulted from the mentioned inter-national standards. Th ose obligatory actions or phases are the following: Identifi cation of the client and determining if the client is politically exposed person; If a client is politically exposed person, the data on so-urces of funds are gathered that are subject to business relationship or the transaction; A written consent of the responsible person is obtained before establishing business rela-tionship with a customer; Aft er establishing a business relationship, business activities of the client are monitored and analyzed with special attention.
 Th e assumption for the implementation of the mentioned special procedure is defi -
 ned by the law, which prescribes the con-duction of the procedure of verifi cation and monitoring in the following cases - when establishing a business relationship with a customer; when one or more linked transactions amount to €15.000 is performed without establishing business relationship; when there is a suspicion about the accu-racy or veracity of the obtained customer identifi cation data, and when there are re-asonable grounds for suspicion of money laundering or terrorist fi nancing with res-pect to the transaction or a client.
 It can be seen that out of these four pha-ses of the procedure with client that is po-litically exposed person, the fi rst phase is particularly complex (establishing if the client is politically exposed persons), the procedure discussed in general procedures of risk analysis is applied in the second and the fourth phase, and third phase is fairly simple if the fi rst two are performed in a qualitative manner.
 Th erefore, special attention in the prepa-ration of the procedures should be paid to the procedure of establishing if a person is politically exposed person. Th ere are many ways to do so, with diff erent confi dence le-vel, and with diff erent amount of expenses. Previous experience in the implementation of relatively new international standard developed several basic methods of iden-tifi cation, as well as the use of the combi-nation of individual methods. Th ese are: taking written statement from the client, use of publicly available databases (internet and the like), use of specifi c databases of government institutions, use of commer-cial databases of politically exposed per-sons (World-Check, etc.), establishment of own database of politically exposed per-sons, and the like.
 APPLICATION OF THIS STANDARD IN MONTENEGRO Since this procedure in Montenegro is com-pletely new (although it has been applying practically without delay compared to other far more developed systems), the decision was reached to start with the identifi cation of politically exposed persons through a qu-estionnaire, which would be fi lled out by the client when establishing business relati-onship and in other cases prescribed by the law. In that respect, the Administration for the Prevention of Money Laundering and Terrorism Financing prepared the question-naire with the questions that encompass all categories of politically exposed persons as well as the statement on the origin of assets and funds, with the closing part that refers
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vanje pranja novca i fi nansiranja terorizma je oblikovala formu upitnika, sa pitanjima koja obuhvataju sve kategorije politički eksponiranih lica, kao i izjavu o porijeklu imovine i sredstava, sa završnom rubrikom koja se odnosi na saglasnost odgovornog lica za uspostavljanje poslovnog odnosa. Kao i svaki od pomenutih metoda dobijanja podataka, i ovaj ima svoje dobre i loše stra-ne, s tim što, u ovoj fazi primjene Zakona bitno preovlađuju dobre strane postupka. Generalni nedostatak je, kao i kod svih po-dataka koji se dobijaju izjavom, njihova nepotpuna pouzdanost, a tu je i dodatna„papirologija“ koja usporava rad službe-nika kod otvaranja računa ili obavljanja transakcije. Pozitivne strane ovog metoda su: mogućnost njegove uniformne i brze primjene kod svih obveznika, veoma mala ulaganja u odnosu na druge metode (po-gotovu korišćenje skupih komercijalnih baza), kao i mogućnost provjere dobijenih podataka upoređivanjem sa podacima do kojih se dođe drugim putem. Ova moguć-nost upoređivanja podataka je vrlo bitna, s obzirom da se utvrđivanjem neistinitosti
 podataka u popunjenom upitniku, pored mogućnosti generalnog zakonskog postup-ka zbog lažne izjave, dolazi i do ozbiljnog indikatora sumnje u pranje novca. Ovo zbog pretpostavke da onaj ko radi po za-konu nema razloga da skriva svoj status i daje lažne podatke. Startni ravnopravni položaj svih obveznika (pa i svih banaka), takođe predstavlja dobru stranu ovog po-stupka, s obzirom da neke od banaka lakše a neke teže mogu doći do skupih komerci-jalnih baza podataka (u prednosti su one banke koje su u sistemu velikih stranih banaka). To ne znači da ne treba koristiti te baze, ali, kao što je rečeno, u ovoj fazi bi one prevashodno trebale služiti za upo-ređivanje i provjeru podataka dobijenih putem izjava.
 Uzimanje izjave od strane klijenta je jed-nostavno kad se radi o novim klijentima, ali se postavlja pitanje kako da se riješi prob-lem sa starim klijentima. U tim slučajevi-ma je moguće uzeti izjavu u trenutku kad stari klijent dođe da obavi bilo koju novu transakciju, a ako se transakcije obavljaju bez dolaska klijenta ili zastupnika u ban-
 ku, ostaje mogućnost njegovog pozivanja da dođe radi davanja izjave. Neodazivanje tom pozivu bi takođe bio indikator sum-njivih transakcija.
 Pošto se kao politički eksponirano lice može tretirati samo fi zičko lice, postavlja se pitanje kad je po tom osnovu povećan rizik ako je klijent pravno lice. Pošto se ova situ-acija u Zakonu izričito ne pominje, ostaje mogućnost da se smjernicama nadzornog organa ovaj segment precizira, a procedu-rama o upravljanju rizikom kod obveznika (banaka...) u potpunosti razradi i time is-poštuje duh Zakona, koji podrazumijeva kontrolu svih vrsta rizika. Tu već možemo koristiti uporedna iskustva, s obzirom da je Centralna banka Slovenije svojim smjer-nicama dala preporuku da se kod pravnih lica prevashodno identifi kuje da li njihovi zastupnici i ovlašćena lica imaju status po-litički ekponiranog lica, a taj postupak po mogućnosti treba primijeniti i na fi zička lica koja su, po Zakonu, stvarni vlasnici pravnih lica. Ovo je sasvim razumljivo, s obzirom da činjenica da je ovlašćeno lice, odnosno zastupnik, ili lice koje je stvarni vlasnik pravnog lica, politički eksponira-no lice, bitno utiče na profi l rizičnosti tog klijenta (pravnog lica).
 Postupak identifi kacije politički ekspo-niranog lica i praćenja njegovih transakcija dodatno je usložnjen s obzirom da se radi o činjenici koja se mijenja, kako sa aspek-ta dobijanja i gubljenja tog statusa (kod fi zičkog lica), tako i sa aspekta promjena vlasništva (kad je u pitanju stvarni vlasnik pravnog lica).
 Rješavanje svih pomenutih problema, kao i drugih koji će se javiti u postupku primjene ovog standarda, će se, u kraj-njem, defi nisati programom i procedura-ma obveznika, koje će uvažiti specifi čnost svakog od njih (veličina, vrsta proizvoda, najčešće kategorije klijenata i sl.). Praktična primjena tih procedura će dodatno ukazati na postojeće i nove probleme i opredijeliti karakter rješenja.
 Iz svih ovih razloga, koji ukazuju na izrazitu složenost problema, pitanje upra-vljanja rizikom poslovanja sa politički ek-sponiranim licima tretira se, kod onih koji su već poodmakli u ovom poslu, kao i od strane eksperata, kao proces koji je važ-no prihvatiti i započeti, a ne kao standard koji se odjednom i jednostavno usposta-vlja. Dakle, bitno je početi proces, sa jasnim namjerama i spremnošću da se sistem po-stavi i dograđuje, kako bi se i sa te strane dobile kvalitetne informacije za analizu rizika i utvrđivanje profi la rizičnosti sva-kog klijenta ■
 POSEBAN RIZIK KOD BANAKAUtvrđivanje stepena rizičnosti klijenta, sa različitih aspekata uključu-jući i aspekt političke eksponiranosti, posebno je važno za bankarski sektor. Različit stepen procijenjenog rizika opredjeljuje način postupa-nja tokom trajanja poslovnog odnosa, a u slučaju da je rizik preveli-ki, banka takvog klijenta jednostavno ne treba da prihvati. To je bitno, ne samo sa aspekta izbjegavanja sankcija od strane regulatornog tijela, nego u prvom redu zbog čuvanja reputacije banke. Poslovni odnos sa politički eksponiranim licem može biti izuzetno rizičan, a u ekstremnim slučajevima može dovesti i do narušavanja poslovnog ugleda institu-cije. Poznati su slučajevi velikih problema koje su imale neke poznate švajcarske banke zbog poslovanja sa čileanskim diktatorom Augustom Pinočeom (Augusta Pinochet) ili sa bivšim predsjednikom Filipina Ferdinandom Markosom (Ferdinand Marcos) i njegovom porodicom. Ti primjeri ukazuju na to da banke imaju potrebu i motiv da uspostavljaju svoje programe i procedure za upravljanje ovom vrstom rizika na nivou koji čak treba biti iznad formalnih zakonskih zahtjeva. S druge strane, prilikom uspostavljanja korespodentnog odnosa sa ozbiljnim evropskim i svjetskim bankama, od svake banke se traži potvrda da je uspostavi-la adekvatne procedure poslovanja sa politički eksponiranim licima. To je jedan od nezaobilaznih uslova za ovu vrstu poslovnog odnosa sa tim bankama. To pitanje je sastavni dio Upitnika o mjerama preduzetim za sprječavanje pranja novca (Anti-Money Laundering Questionnaire), koji je formulisan od strane Volfsberške grupe (Th e Wolfsberg Group), asocijacije dvanaest vodećih svjetskih banaka. Mada se obaveza identifi kacije i praćenja politički eksponiranih lica od-nosi na sve obveznike po Zakonu o spječavanju pranja novca i fi nansira-nja terorizma, jasno je da posebno mjesto u tom procesu imaju banke, koje su , zbog prirode svoje djelatnosti, najviše izložene riziku od pranja novca, kako generalno, tako i kada su u pitanju politički eksponirana lica.
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to the confi rmation of the responsible per-son for establishing business relationship. Similar to other methods for obtaining data, this one has its strengths and weaknesses, and at this stage of the implementation of the law, it is important that the strengths prevail. General weakness is, as in all data obtained by statement, that they are not completely reliable, and there is additional “paperwork” that slows down the work of the offi cers when opening accounts or perfor-ming transactions. Strengths are the possibi-lity of its uniform and fast implementation with all obligors, very small investments in relation to other methods (specifi cally use of expensive commercial databases), as well as the possibility of verifi cation of the data obtained by comparing them with the data provided in some other way. Th is possibi-lity of comparing data is very important, since the establishment of incorrect data in the questionnaire, besides the possibility of general legal proceedings due to false state-ment, represents serious indicator of suspi-cion in money laundering. Th is is due to the assumption that one that works by the law
 does not have any reason to conceal its sta-tus and give false statements. Th e equal po-sition of all obligors at the beginning (and all banks as well), represents also strength of this procedure since some of the banks can easily come to expensive commercial data-bases, which is not the case with the others (the banks that are parts of the systems of big foreign banks have the advantage). Th is does not mean that the databases should not be used, but as previously mentioned, they should serve for comparison and verifi cation of data obtained through the statements.
 Taking statements from the client is sim-ple if they are new clients, but it begs the question how to solve this problem with old clients. In these cases, it is possible to take the statement in the moment when an old client comes to perform any new transaction, and if the transactions are per-formed without coming to the bank of the client or its representative, the possibility is to call him to come to the bank to give the statement. Non-coming to the bank would be also treated as an indicator of suspicious transaction.
 Since only natural person can be treated as politically exposed person, the question is when it becomes an increased risk if the client is legal person. Since this situation in the law is not explicitly mentioned, the possibility is that the competent supervi-sory body defi nes in details this part in guidelines, and the obligors (banks…) can then develop them in the risk mana-gement procedures respecting the nature of the law, which prescribes the supervi-sion of all risks. Comparative experiences may be used in this part since the Central Bank of Slovenia gave the recommendation in their guidelines for the identifi cation of the representatives or authorized persons of legal persons if they have the status of politically exposed person, and that pro-cedure should be applied, if possible, to natural persons, that are, according to the law, actual owners of legal persons. Th is is pretty understandable, since the fact that the authorized person or representative or a person that is actual owner of legal per-son, as politically exposed person, signifi -cantly infl uences on the risk profi le of that client (legal person).
 Th e process of identifi cation of politi-cally exposed person and monitoring of its activities makes the job more diffi cult, since this is the fact that is changing from the aspect of obtaining or losing such sta-tus (natural person) and from the aspect of the change in ownership status (actual owner of legal person).
 Th e resolution of the mentioned prob-lems, as well as others that can appear in the process of implementation of this standard will ultimately be defi ned in the program and procedures of obligors that will take into consideration the specifi city of each of them (the size, type of product, most frequent categories of clients, etc.). Practical implementation of these procedures will additionally point to the existing and new problems and decide what the character of their resolution will be.
 Th erefore, the reasons that point to the extreme complicity of the problem, the issue of risk management of operations with politically exposed persons is treated as the process that is important to accept and begin by the those that have been wor-king on it for long time and by experts as well, but it is not treated as a standard that is simply and at once established. Th us, it is important to start the process, with clear intentions and readiness to establish and upgrade it, in order to obtain qualitative information for risk analysis and establis-hment of risk profi le of each client ■
 SPECIFIC RISK WITH BANKSDetermining the level of risk with clients, from various aspects, inclu-ding political exposure, is particularly important for the banking sec-tor. Th e diff erent level of assessed risk determines the manner of ac-tivity during the business relationship, and if the risk is big, the bank should not accept such client. Th is is important not only from the as-pect of avoiding sanctions imposed by the regulatory body, but fi rstly due to keeping the reputation of the bank. Business relationship with the politically exposed person may be extremely risky and in extre-me cases, it may result in the violation of business reputation of an in-stitution. Th e cases, which occurred in some of the well-known Swiss banks, are known since they operated with the Chile dictator Augusta Pinochet or with former president of the Filipinas Ferdinand Marcos and his family. Th ese examples point that the banks have the need and motive to establish their programs and procedures for managing this type of risk at the level that should be even above formal legal requi-rements. On the other hand, when establishing correspondent relati-onship with serious European and global banks, each bank should be asked the confi rmation that it has established adequate procedures of operations with politically exposed persons. Th is is one of inevitable conditions for this type of business relationship with such banks. Th is issue is a part of the Anti-Money Laundering Questionnaire, which is prepared by the Wolfsberg Group, the association of twelve leading world banks. Although the obligation to identify and monitor politically exposed per-sons refers to all obligors in accordance with the Law on the Prevention of Money Laundering and Terrorism Financing, it is clear that special part in this process refers to the banks, which, due to the nature of their activity, are mostly exposed to the money laundering risk both generally and when politically exposed persons are in question.
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Grešamov zakon - zakonitost da lošiji novac potiskuje iz prometa bolji novac. Naziv dobio po engleskom fi nansije-ru i trgovcu sir Tomasu Grešamu. (Tvrdi se da je to jedini ekonomski zakon koji niko ne osporava)
 Interno finansiranje - fi nansijsko-knjigovodstvena poja-va u poslovanju preduzeća koja obično predstavlja upot-rebu određenih izvora fi nansiranja za svrhu za koju nisu namijenjeni.
 Javne banke - banke koje u svojoj djelatnosti treba da ostva-re određeni cilj od opšteg interesa, a koje su - za razliku od privatnih banaka - osnovane na osnovu posebnih propisa, pod državnom zaštitom i uz državnu pomoć.
 Kejns, Džon Majnard - (1883-1946), engleski ekonomist - teoretičar, praktičar i univerzitetski profe-sor. Svoju slavu stekao je čuvenim djelom Opšta teorija zaposlenosti, kamata i novca, 1936. Značajnija su druga njegova djela: Revizija mirovnog ugovora, 1922; Traktat o novčanoj reformi, 1923 i Rasprava o novcu, 1930. Kejnsova ekonomska teorija predstavlja osnovu savre-menoj teoriji ekonomskog rasta. Kejnsov plan je donesen početkom 1943. godine, o tome kako bi na-kon zavrđetka Drugog svjetsko rata trebalo organizovati međunarodni platni promet. Prema tom planu trebalo bi obrazovati Međunarodni klirinški savez koji bi u stvari bio Mežunarodni novčani savez. Sva bi se međunarod-na plaćanja vršila samo prebijanjem unutar saveza, tako da bi svaka zemlja u odnosu na savez imama jedan jedi-ni pozitivan ili negativan saldo plaćanja. Kejnsov je plan u znatnoj mjeri primijenjen prilikom organizacije EPU (European Payments Union)
 Kliring - obračun između banaka međusobnim prebija-njem (kompenzacijom) dugovanja i potraživanja. Cio ob-račun obavlja se svakog radnog dana i bez upotrebe goto-vine, jer se i neprebijeni ostaci između banaka podmiruju preko njihovih žiro-računa kod centralne banke.
 Kvazi novac - monetarni termin koji označava novčana sred-stva koja ne obavljaju funkciju prometnog sredstva, ali se
 svakog časa mogu pretvoriti u prometno sredstvo. To je dio novčanih sredstava (monetarnog volumena) koji je po svojim karakteristikama takav da je sporno da li ga treba smatrati sastavnim dijelom novčane mase ili ga treba iz nje isključivati.
 Nacionalizacija banaka - podruštvljenje privatnih banaka uz odgovarajuću odštetu privatnim vlasnicima.
 Naknadni budžet - budžet koji donose društveno-politič-ke zajednice u toku godine prema posebnim propisima za izvanredne potrebe koje se moraju hitno podmiriti, a nisu bile predviđene redovnim budžetom.
 Otkaz kredita - banka odobrava kredite pod određenim uslovima i te uslove unosi u ugovor o kreditu, zadržavajući pravo da kredit otkaže ako se korisnik ne drži ugovorenih uslova. Banka otkazuje kredit i u slučajevima kad dužnik dođe u teškoće, pa postoji vjerovatnost da banka kasnije neće moći naplatiti kredit. Otkazuje ga i onda kada sama zapadne u fi nansijske teškoće, u vanrednim prilikama, u periodima sprovođenja restriktivne kreditne politike i u momentima kad njeni povjerioci povlače novčana sred-stva koja su kod nje plasirali. Po pravilu, banke mogu otkazivati, u predviđenim sluča-jevima, samo kratkoročne kredite, a ne i dugoročne hipo-tekarne kredite. Prvao otkaza pripada i dužniku.
 Personalni (otvoreni) kredit - kredit koji se za razliku od realnih kredita ne daje na osnovu zaloga neke realne vrijednosti (robe, dragocjenosti, vrijednosnih papira ili nekretnina), već na osnovu kvaliteta i ugleda samog tra-žioca kredita.
 Politièka kontrola - posebna vrsta kontrole što je vrše predstavnička tijela na osnovi izvještaja posebnih kon-trolnih službi te na osnovi vlastitih anketa ili na drugi na-čin pribavljenih podataka, izvještaja, neposrednog uvida i sl.Ovaj oblik kontrole najviše je okrenut prema naredbo-davcu. Politička kontrola ocjenjuje da li se javnopravnim sredstvima postupa u skladu s politikom koja se izražava u donijetom budžetu, fi nansijskom planu i sl., i da li su ta sredstva najkorisnije upotrijebljena u skladu s drugim od-lukama ili smjernicama predstavničkog tijela.
 Poreske oaze - područja u kojima je poresko optereće-nje niže nego u drugim državama (odnosno gdje poreska obaveza nije uvedena).
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Gresham’s Law – law stating that bad money drives out good money from the transactions. It was named aft er English fi nancier and merchant Sir Th omas Gresham. (It is claimed to be the only law in economy that is not chal-lenged by anyone).
 Internal Financing – fi nancial and accounting phenome-non in business operation which usually represents the use of particular sources of fi nancing for purposes they are not intended for.
 Public Banks – banks whose activities are aimed at achieving a specifi c goal of public interest and which, unlike private banks, have been established based on special regulations, under state protection and with state assistance.
 Keynes, John Maynard (1883 – 1946), English economist – theoretician, practician and professor at the University. He gained glory with his famous work Th e General Th eory of Employment, Interest and Money from 1936. Other works of his are even more signifi cant: Revision of the Treaty, 1922; Tract on Monetary Reform, 1923 and Treatise on Money, 1930. Keynes` theory of economy represents foundation of the contemporary theory of economic growth. Keynes’ plan on how international payment transactions should be organised aft er the Second World War was adopted at the beginning of 1943. Th e plan would have involved the creation of the International Clearing Union which would in fact be International Monetary Union. All international payments would have only been made by accounts settle-ment within the Union where each state would have one and only positive or negative balance of payments with regard to the Union. Keynes’ Plan was implemented to a higher extent in setting up organisation of the European Payments Union (EPU).
 Clearing – balancing of accounts between banks by mu-tual settlement (compensation) of receivables and pay-ables. Entire balancing of accounts is conducted on every working day and without using cash because unsettled remainders between banks are paid through their gyro accounts at the Central Bank.
 Quasi-Money – monetary term denoting monetary reso-urces that do not perform the function of a medium of exchange, but may be converted into medium of exchange at any time. Th at is part of monetary resources (moneta-
 ry volume) whose features render a dispute as to whether it should be considered an integral part of money supply or excluded from it.
 Nationalisation of Banks – socialisation of private banks with appropriate compensation awarded to private owners.
 Supplementary Budget – budget adopted by social and political communities during the year in line with special regulations for extraordinary needs to be met urgently though they were not envisaged in the general budget.
 Loan Cancellation – bank extends loans under certain conditions and enters such conditions into the Loan Agreement, reserving the right to cancel the loan if the borrower fails to meet agreed conditions. Bank cancels the loan also if a debtor encounters diffi culties which is why there is a probability that the bank will not be able to col-lect the loan at a later stage. It also cancels it when it faces fi nancial diffi culties, in extraordinary circumstances, in periods of implementation of restrictive loan policy and in times when its creditors withdraw monetary resources they placed in it. As a rule banks may cancel in foreseen cases only short-term loans and not the long-term mortgage loans. Debtor is also entitled to the right to cancellation.
 Personal (Open) Loan – the loan which unlike real loans is not extended based on collateral of some real value (go-ods, precious objects, securities or immovable property) but based on the quality and reputation of the very loan borrower.
 Political Control – a special type of control exercised by representative bodies based on reports of special control services and based on their own surveys or data and re-ports obtained in some other way, direct insights etc. Th is type of control is to the highest extent oriented towards the issuer of order. Political control establishes whether public lawful funds are treated in line with the policy refl ected in adopted budget, fi nancial plan etc. and whether these funds are most usefully spent in line with other decisions and guidelines of the representative body.
 Tax Havens – areas where tax burden is lower than that in other states (places where tax payment has not been introduced).
 april 2009 | :Bankar §
 GLOSSARYOF BANKING TERMS
 111

Page 114
						

Protekcionizam - ekonomska politika zasnovana na za-štiti domaće privrede pomoću određenih mjera, prven-stveno ograničavanjem spoljnotrgovinske razmjene. Protekcionističke mjere motiviraju se potrebom zaštite domaće proizvodnje, čiji razvitak onemogućava konku-rencija razviejnijih privreda.
 Recesija - lat. recessus, vraćanje; engl. reccession, opa-danje), nepovoljno kretanje privredne konjukture. To je period u kojem opada stopa privrednog rasta i raste nezaposlenost.
 Selektivna kreditna politika - sistem mjera za namjen-sko regulisanje kredita koje sprovodi centralna banka. To je zapravo kontrola upotrebe određenih sredstava, kao i kontrola likvidnosti banaka, odnosno kontrola pokrića određenog plasmana, ili kategorije plasmana, određenim izvorima. Smisao te politike nije samo u tome da osigura likvidnost i sigurnost sredstava već i u tome da se usm-jeravanjem kredita potpomogne ostvarenje orijentacije ekonomske politike, pa se stoga selektivna politika odnosi prvenstveno na namjenu kredita, tj. određivanje odgova-rajućih namjena propisivanjem uslova kreditiranja.
 Stand by krediti - posebni fi nansijski krediti koje MMF odobrava svojim članicama. Formalnosti oko dobijanja tih kredita obavljaju se unaprijed, a kredit se koristi auto-matski prema potrebi, kad nastupe privremene teškoće u platnom bilansu zemlje zajmoprimca. To je jednogodišnji okvirni kredit, kredit na raspolaganju; na njega se ne plaća kamata, osim na iskorištene iznose, koji se moraju platiti u roku od tri godine.
 Valorizacija - naknadno utvrđivanje vrijednosti stva-ri zbog poremećaja kupovne snage novca. U užem smislu, valorizacija je nova procjena; u širem smislu, ona je ponovno utvrživanje vrijednosti stvari, čija knji-govodstvena vrijednost odstupa od stvarne vrijed-nosti. Sprovodi se kao opšta mjera uz odgovarajuće zakonske odredbe.
 Valutni novac - novac koji služi kao zakonsko sredstvo plaćanja i koji se pri plaćanju mora primiti u neograniče-nim iznosima. U doba zlatne valute to je bio zlatni novac, a ne novčanica. Danas je papirna novčanica valutni novac. Sitni kovani novac ne mora se primati u neograničenim iznosima, pa prema tome ni on nije valutni novac.
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 Protectionism – economic policy based on the protection of national economy with special measures primarily by restricting foreign trade exchange. Protectionism measures are motivated by the need to protect domestic production whose development is impeded by the competition from more developed economies.
 Recession - (lat. recessus, decline) is unfavourable de-velopment in economic market conditions. Such period experiences decline in economic growth rate and rise in unemployment.
 Selective Loan Policy – a system of measures for designated regulation of loans which is implemented by the Central Bank. As a matter of fact it is the control of use of certain resources and control of bank liquidity, i.e. control of the coverage of a specifi c placement or placement category with specifi c sources. Th e aim of the policy is not only to ensu-re liquidity and security of resources, but also to support orientation of economic policy by directing loans which is why selective policy primarily refers to the purpose of the loan, that is designation of appropriate purposes by laying down conditions of extending the loan.
 Stand-By Loans – special fi nancial loans granted by IMF to its members. Formalities related to receiving such loans are carried out beforehand, while the loan is used automa-tically when the need emerges in occurrence of temporary diffi culties in the balance of payment of the borrower coun-try. It is a one year framework loan, available loan; interest rate is not payable on it except on used amounts on which they must be paid within a three year period.
 Valorisation – subsequent establishment of the value of things due to the imbalance in the purchase power of mo-ney. In narrower terms, valorisation is new evaluation; in broader terms, it is repeated establishment of the value of things whose book value deviates from the real value. It is implemented as a general measure subject to special legal provisions.
 Currency Money – money serving as legal tender which must be received in unlimited amounts in transactions. In the era of gold currency that was golden money, not the bank note. Nowadays bank note is the currency money. Coins do not have to be received in unlimited amounts, therefore they are not currency money.
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