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Zajedno...

promi€emo interese bankarstva u Hrvatskoj Stitimo ugled |
profesionalnost bankarske struke provodimo primjenu opcih
bankovnih nadela i propisa podizemo standard bankovnog
poslovanja zastupamo stavove pred drZavnim tijelima i ustano-
vama pomazemo u Sirenju novih znanja i primjeni novih teh-

nika suradujemo s gospodarskim subjektima u razvitku zemlje

poticemo razvoj resursa u bankarstvu ja¢amo ugled hrvatskog

bankarstva medunarodnim kontaktima ucvrScujemo povjerenje

nasih klijenata u bankarstvo
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udruge
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Petnaesti listopada 2009. za Hrvatsku udrugu banaka
ima poseban znacaj. Na taj dan prije deset godina odr
7ana je osnivacka skups$tina Gospodarskog interesnog
udruzenja Hrvatska udruga banaka. Vratimo se nacas u
kalendarski ne tako davnu, ali po dogadanjima proteklog
desetljeca vrlo daleku godinu koja je pripadala i jednom
drugom stoljec¢u i jednom drugom tisuélje¢u. Hrvatsku
bankovnu scenu 1997 i 1998. obiljezio je niz problema
s bankama, razli¢itih povoda i uzroka. To je dovelo do
nestanka dijela banaka i ugrozenosti drugog dijela. Sve
to temeljito je poljuljalo povjerenje u sustav jer je bilo
Stedisa koji nisu mogli do¢i do svojih uloga, potom su
morali ¢ekati na isplatu osiguranih depozita i nadati se
da ¢e jednoga dana dobiti i ostatak. A poznato je da se
bankarstvo zasniva na medusobnom povjerenju, koje se
tesko i sporo gradi, a brzo i lako rusi.

Ta, tzv. druga bankarska kriza, smirena je potkraj 1998.
i preostale banke nastavile su poslovati, neke u potre-
bi sanacije, koja bi ozdravila bilance kontaminirane ne
njihovom vlastitom krivnjom. Pocetkom 1999. najvece
banke imale su potrebu usuglasiti stav prema Carinskoj
upravi i pritom se rodila ideja da bi bilo korisno imati
udruzenje koje bi takve i mnoge druge aktivnosti pro-
vodilo za njih. Tadasnjih pet najvecih hrvatskih banaka
(Zagrebacka, Privredna, Splitska, Rijecka i Varazdinska)
nekoliko su se puta susretale i prilikom susreta pred-
sjednika uprava za potpisivanje pisma Carinskoj upravi
ustanovljene su i odrednice za pripremu osnivanja udru-
ge. U iduéa dva mjeseca pripreme su obavljene i 28.
svibnja 1999. odrzana je konferencija za medije na kojoj
je pet predsjednika uprava potpisalo inicijativu za osni-
vanje i predstavilo mene kao buducéeg direktora udruge.
Tom prilikom pozvane su i ostale banke u Hrvatskoj da
se pridruze inicijativi. Sljededi mjeseci bili su ispunjeni
dogovorima o svim formalnostima (npr. izboru pravno-
ga statusa udruzenja) i sastavljanju ugovora o osniva-
nju, kao i razgovorima sa zainteresiranim bankama. U
tom razdoblju prilikom putovanja po raznim osnovama
imao sam priliku posijetiti pet udruga banaka u Europi,
kao i Europsku bankovnu federaciju (EBF) i postaviti sva
moguca pitanja. Osim jedne od tada najmanjih udruga

(Finska sa sedam zaposlenika) i najvece na svijetu (tali-
janske ABI s vise od 300) posjetio sam i Austriju, Belgiju
i Sloveniju. Svi moji bududi kolege bili su vrlo prijateljski
raspolozeni i podijelili su sa mnom svoja iskustva, do-
bra i loSa, a za nas neprocjenjiva jer su buduce ¢lanice
imale izbor krenuti u nekoliko smjerova razvoja s nasom
udrugom.

Prvi korak zaklju¢en je tog 15. listopada kad je na skro-
mnoj svecanosti u Esplanadi 13 banaka - Bank Austria
Creditanstalt Croatia d.d., Dalmatinska banka d.d., Hypo
Alpe-Adria-Bank d.d., Medimurska banka d.d., Privredna
banka Zagreb d.d., Raiffeisenbank Austria d.d., Riadria
banka d.d., Rijecka banka d.d., Slavonska banka d.d.,
Splitska banka d.d., Varazdinska banka d.d., Zagrebac-
ka banka d.d. i Zagrebacka banka Pomorska banka Split
d.d. - potpisalo Ugovor o osnivanju Gospodarskog in-
teresnog udruzenja Hrvatska udruga banaka. Sukladno
Ugovoru izabrani su predsjednik i zamjenik predsjednika
skup$tine i obavljene sve ostale formalnosti. Buduéi da
su bile obavljene i tehni¢ke pripreme, uskoro je HUB
uselio u svoju prvu i jedinu adresu u Centru Kaptol. Vise
od tri mjeseca prije otvaranja cijelog Centra, namjestaj
je postavljen, raGunala umrezena, voditeljica ureda za-
poslena i mali tim poceo je s radom. Kako ¢e se udruga
razvijati i kakav ce biti uspjeh, ovisilo je 0 nasim ¢lanica-
ma. Ovo $to jesmo danas mozemo zahvaliti ponajprije
njima.

Presko¢imo desetljece i pogledajmo gdje smo danas.
Posebni broj HUB Analiza Razvoj bankarstva u Hrvat-
skoj: godine sazrijevanja kroz medunarodnu integraciju
1999. — 2009. (www.hub.hr/HUB Analize) daje detaljnu
analizu i dosad neobjavljene podatke i intrigantna struc-
na razmisljanja o godinama sazrijevanja hrvatskoga
bankarstva. BroSure HUB-a iz proteklih godina sadrze
kronologiju naseg rasta, proSirivanja aktivnosti i novih
inicijativa, pa to nec¢u ponavljati, nego ¢u poku$ati na-
znaditi $to smo vazno svi skupa naucili. Osobno, moram
re¢i da je moj posao jedinstven i neponovljiv jer smo
od koncepta "“idemo osnovati udruzenje” kada nitko nije
mogao znati kako ¢e to u praksi i funkcionirati zajedno



dosli do danasnje Hrvatske udruge banaka, zrele orga-
nizacije (jo§ malo pa smo tinejdzeri) prepoznate u zemlji
kao ozbiljan sugovornik i partner, cijenjene u inozem-
stvu. Stoga, jo$ jednom moram zahvaliti inicijatorima’
osnivanja HUB-a na povjerenju koje su mi ukazali i na
posebnih deset godina mog profesionalnog Zivota.

Ako treba izdvoijiti kljuénu lekciju koju smo svi naucili, to
je — komunikacija. | to otvorena, argumentirana razmje-
na misljenja i stavova, relevantnih za temu ili problem,
poslije koje nema dobitnika ili gubitnika, nego svi skupa
mogu otiéi na pic¢e. To je nesto $to jo$ nije moguce uvi-
jek postici, jer neki sudionici ¢esto i po definiciji mora-
ju biti na suprotnim pozicijama, ali to ne mora odvesti
komunikaciju u pogresan smjer. HUB je uvijek nastojao
imati usuglasene stavove svojih banaka ¢lanica i, uz sva
obrazlozenja, podatke i dodatne argumente, predlagao
bi inicijative, sudjelovao u radu na novim propisima ili iz-
mjenama propisa, branio bankovnu industriju. Iskustvo
je pokazalo da se u otvorenoj, katkad i neformalnoj, raz-
mjeni iskustava mogu postic¢i puno bolji i brzi rezultati
nego kad se komunicira lancem dopisa, a da se ¢esto
ne vidi cjelokupna slika ili se neka naoko dobra i u¢inko-
vita rje§enja pokazu tesko provedivim ili neprovedivim,
a troSkovi pretjeranim.

Sugovornici HUB-a svi su sudionici financijskog sektora
Hrvatske. Pocevsi od Hrvatskog sabora kao zakonodav-
ca, predlagatelja legislative (naj¢es¢e Ministarstvo finan-
cija), regulatora (HNB i Hanfa), ostalih ustanova (HUR
Burza, SKDD, TNZ, Fina i sl.), preko sindikata, nevladinih
organizacija, do medunarodnih sluzbenih i nesluzbenih
institucija (Svjetska banka, MMF, UNDP itd.). Treba ista-
knuti komunikaciju s medijima, koju HUB sustavno nje-
guje posljednjih godina, od zaposljavanja savjetnika za
odnose s javnos$déu.

Sto jo$ spomenuti iz nasih prvih deset godina? Ne smi-
jemo zaobiéi osnivanje Hrvatskog registra obveza po
kreditima (HROK), koji je, pokrenut inicijativom lzvr$nog

" Poimence - gg. Tomo Bolotin, Mato Lukinic,
Franjo Lukovic, BoZo Prka i lvan Stokic

odbora HUB-a, u potpunosti realiziran u sklopu HUB-a,
do trenutka kad HROK d.o.o. nije zaZivio kao pravna
osoba i odselio se malo dalje niz hodnik. Ne treba zaobi-
¢i ni besplatne radionice za gradane pod nazivom “Kako
uskladiti primanja i troSkove?” koje se odvijaju veé godi-
nama kao u Europi jedinstven primjer suradnje banaka,
ina¢e ostrih konkurenata na trzistu. Iz te ideje razvile su
se i ostale aktivnosti na podrucju druStveno odgovornog
poslovanja banaka, na koje moZemo biti ponosni.

Zelim naglasiti i medunarodnu aktivnost HUB-a. Odmah
nakon osnivanja postali smo pridruzena ¢lanica Europ-
ske bankovne federacije (EBF), a puni ¢lanovi mogu biti
samo zemlje EU. Otad smo sudjelovali na svim (dva-
put godi$nje) redovnim sastancima pridruzenih ¢lanica
na kojima sudjeluju sve clanice, bili domadini jednom
(jo§ nenadmasenom) u Dubrovniku 2004. i sudjelovali u
svim drugim redovnim i posebnim dogadanjima u Fede-
raciji. Suradnja kroz EBF razvila je dobre odnose sa svim
europskim udrugama banaka. Ne oklijevamo kontaktira-
ti kolege o nekom pitanju, kao $to i oni nas konzultiraju
kad imaju neki problem.

Posebnu ulogu zauzimaju HUB Analize (objavljeno je 20
brojeva), koje uz druge publikacije predstavljaju vrijedan
prilog nizu aktualnih tema posljednjih godina. Analize su
uspjele donijeti kvalitetne podatke i zaklju¢ke o mnogim
temama i time se argumentirano suprotstavile pogres-
nim kvalifikacijama koje su bile uvrijezene, te kao takve
ostaju vrijedni dokumenti za upotrebu i u buduénosti.
Naravno, nastavit ¢emo s objavljivanjem svih nasih pu-
blikacija.

O radu nasih odbora i drugih radnih tijela, kao i o svim
HUB Analizama, Izgledima i Pogledima, moze se proci-
tati u drugim poglavljima ove broSure.

Iskoristio bih ovu priliku i spomenuo “propustenu”
temu “Bolje regulacije’] koju HUB promic¢e nekoliko
posljednjih godina, a utemeljena je na akcijskom planu
Europske komisije o smanjivanju administrativnih tros-
kova i kvalitetnijem dono$enju regulative. Hrvatska je
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tu krenula pravim putem, najprije projektom Hitrorez, a
potom osnivanjem Ureda za koordinaciju sustava pro-
cjene ucinka propisa, koji je, po modelu Europske unije,
trebao dovesti do toga da svi prijedlozi novih zakona
i podzakonskih akata moraju biti popraéeni procjenom
ucinka ("impact assessment”) i dovoljnim razdobljem
javnih konzultacija. Pod pritiskom koli¢ine europske le-
gislative koju smo morali prihvatiti nije, na zalost, bilo
vremena za uspostavu Ureda, rokovi za konzultacije
nekih bitnih zakona financijskog sektora mjerili su se
u danima (umjesto Sest tjedana u EU), $to je rezultiralo
i nizom nedorecenih, nedoradenih, nepreciznih i neu-
skladenih zakona, koji ¢e pocetkom primjene izazvati
dodatne probleme koji ¢e se ipak morati rijeSiti na neke
druge nacine. O tome je HUB jo$ sredinom 2008. obja-
vio Postavke? (svojevrsni “position paper”) u nadi da ¢e
se nacin donos$enja zakona poboljsati. Ured je kona¢no
zazivio, krenuo u obuku kadra i pripremu ministarstava,
no pao je neobjasnjivo kao Zrtva jednog od rebalansa
prorac¢una. Na taj nacin ne samo da je Hrvatska izgubila
bespovratna sredstva EU za tu namjenu, nego ¢e izgu-
biti jo§ puno previse vremena do uspostave mehaniza-
ma za bolju regulaciju, jer ¢e se takav ured morati ipak
ponovo uspostaviti prije ulaska u EU.

Sto redi za buduénost, iduéih deset godina? Kao $to
prilikom osnivanja HUB-a nitko nije mogao predvidjeti
gdje ¢emo biti danas i $to ¢e se sve dogoditi, ne bih
preuzeo ulogu vrac¢a kad je rije¢ o tome $to nas Ceka.
Ipak, moj optimisti¢ni duh usudit ¢e se rec¢i da ¢éemo
2019. biti dugogodisnja stabilna ¢lanica Europske uni-
je, imati euro za valutu, placdanja ¢e se odvijati putem
SEPA-e, a puna integracija financijskog sustava jo$ ¢e
povecati sigurnost i stabilnost bankovne industrije u
Hrvatskoj, kao glavnog pokreta¢a Sireg gospodarskog
rasta. Kratkoro¢nije, ¢ekaju nas jo§ mnoge diskusije,
otvorena pitanja, manji ili veci problemi koje moramo
svladati zajedno i do¢i do zajednickog cilja.

2 www.hub.hr/postavke

Na kraju, ali ne po vaznosti, posebno bih zahvalio ma-
lom, ali predanom timu HUB-a. Bez njihovih napora tes-
ko bi bilo uskladiti i provesti sve nase aktivnosti. Stoga,
Ivana, Martina, Sandra, Zlatka i Mario - HVALA.

Zoran Bohacek
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Radi §to uspjesnijeg rada Hrvatska udruga banaka ime-
novala je nekoliko strukovnih odbora i pododbora, kao i
drugih stalnih ili povremenih tijela. Stru¢njaci iz banaka
aktivno sudjeluju u radu nasih odbora i radnih skupi-
na. Neki se sastaju ¢e$cée jer su aktivnosti na nekim
podru¢jima izrazito dinamiéne, dok se drugi okupljaju
ovisno o vaznosti tema. U nastavku dajemo pregled
osnovnih zaduzZenja i aktivnosti pojedinih odbora i rad-
nih skupina HUB-a.

ODBORI

Odbor za pravna i institucijska pitanja okuplja prav-
ne stru¢njake iz banaka ¢lanica Ciji je zadatak pokrenuti
inicijative od interesa za pravnu funkciju banaka ¢lanica.
Oni daju prijedloge lzvrénom odboru i drugim tijelima
HUB-a. Njihova funkcija najvise se ocituje kada HUB
daje misljenja o cijelom nizu zakonskih i podzakonsih
akata koji se tiu poslovanja banaka. Clanovi Odbora
sudjeluju i u radu drugih tijela HUB-a, kao Sto je Radna
skupina za pravna pitanja platnog prometa.

Odbor za upravljanje aktivom i pasivom okuplja vodi-
telje riznica iz banaka ¢iji je osnovni zadatak razmatranje
mjera iz domene centralnobankarskih operacija Hrvat-
ske narodne banke (HNB). Osim s HNB-om, suraduje
s Hanfom (Hrvatskom agencijom za nadzor financijskih
usluga), Ministarstvom financija i ACl Hrvatskom.

Odbor za platni promet od osnutka je vrlo aktivan u
rieSavanju otvorenih pitanja u funkcioniranju platnog
prometa u zemlji. Temeljni su mu zadaci pokretanje
inicijativa od interesa za funkciju obavljanja platnog
prometa banaka ¢lanica (posebice operativno-tehnicka
pitanja). Odbor ima i dvije radne skupine - za standar
dizaciju platnog prometa i za pravna pitanja platnog
prometa.

Odbor za devizna pitanja pokrece inicijative od inte-
resa za funkciju obavljanja poslovanja s inozemstvom
(deviznog poslovanja) banaka ¢lanica te daje prijedlo-
ge lzvrsnom odboru i drugim tijelima HUB-a. Donosi

misljenja i preporuke o temama iz podru¢ja deviznog
poslovanja.

Priblizavanjem funkcija domadeg i deviznog platnog
prometa u bankama, koje ¢e se jo$ viSe potencirati no-
vim Zakonom o platnim sustavima, a potpuno stopiti
ulaskom u EU ili najkasnije u Eurozonu, Odbor za plat-
ni promet i Odbor za devizna pitanja pocinju u praksi
sve viSe djelovati kao jedan odbor jer se vedina pitanja
rieSava na ad hoc radnim skupinama koje naj¢esce u
sastavu imaju struc¢njake iz oba dijela platnih sektora
u bankama.

Odbor za unutarnji nadzor osnovan je 2001. i najve-
¢im je dijelom bio usmjeren na provedbu pojedinih za-
konskih i podzakonskih propisa zbog njihove komplek-
snosti. Tehnologija rada u bankama dozivljava znacajne
promjene, pa su potrebne nove metode u upravljanju
rizicima poslovanja. Interne revizije banaka sve te pro-
mjene moraju slijediti. Jedan od prioriteta u radu Od-
bora je osigurati i organizirati savjetovanja i seminare u
cilju usavrSavanja revizorskih vjestina.

Odbor za kartiéno poslovanje okuplja principalne ¢la-
nove MasterCard Internationala i VISA-e: Zagrebacka
banka d.d., Privredna banka d.d., Erste & Steiermarkis-
che bank d.d., SG Splitska banka d.d., Raiffeisenbank
Austria d.d., Hrvatska poStanska banka d.d., Hypo Al-
pe-Adria-Bank d.d. te karti¢ne kuc¢e PBZ Card d.o.0. i
Diners Club Adriatic d.d.

Djelokrug njegova rada su nekompetitivna podru¢ja
karti¢nog poslovanja, kao $to su sigurnost, tehnologija,
pravo i chargeback na razini brendova MC-a, VISA-e,
AmExa i Dinersa. U sklopu Odbora djeluju Povjeren-
stvo za sigurnost, Povjerenstvo za tehnologiju, Pravno
povjerenstvo i Chargeback Forum.

Odbor za razmjenu podataka osnovan je s ciliem us-
postave Sustava razmjene podataka o neurednim duz-
nicima (SRI). Sustav je organiziran radi minimiziranja
rizika kreditnih proizvoda, naplate, praéenja i kontrole



rizika. Sudionici razmjene podataka obvezni su djelovati
odgovorno i primjenjivati sve mjere za o€uvanje sigur
nosti i tajnosti informacija, u skladu s propisima i inter-
nim aktima.

Odbor za upravljanje rizicima medu najmladim je od-
borima HUB-a. Osnovan je potkraj 2007 s ciliem tran-
sparentnijega utvrdivanja najbolje prakse iz podrucja
upravljanja rizicima na hrvatskom bankovnom trzistu,
zajednic¢kog nastupa prema HNB-u, kao i moguénosti
organizirana djelovanja prema europskim udruzenjima,
usuglasavanja stavova na razini bankarskog sustava o
bitnim elementima (podrucja nacionalnih diskrecija) bu-
duce Basel Il usuglasene zakonske regulative te razmje-
ne znanja izmedu ¢lanova Odbora. Ima tri pododbora: za
kreditne rizike, za operativne rizike i za trzisne rizike.

Odbor za stambenu Stednju osnovan je 2007 i ¢ini
ga svih pet stambenih Stedionica na hrvatskom trzistu:
Prva stambena Stedionica, PBZ stambena Stedionica,
Raiffeisen stambena $tedionica, Wistenrot stambena
Stedionica i HPB stambena Stedionica.

Okruzenje unutar kojega posluju stambene Stedionice
pozitivno je unato¢ najnovijim financijskim previranjima
i krizi na trziStima kapitala. Zbog specifi¢nosti posla i
problematike s kojom se susreéu, stambene Stedioni-
ce odlucile su putem HUB-a komunicirati svoje stavo-
ve s ciliem zaustavljanja negativnih trendova u izmjeni
zakonske regulative, zbog kojih je nemoguce ispuniti
pretpostavke pod kojima su stambene Stedionice osno-
vane prije desetak godina i istodobno pozitivno i stabil-
no poslovati.

Tijekom 2009. komunikacija u svim klju¢nim aktivnosti-
ma bila je znatno pojac¢ana. Odbor je objavio prospekt
o sustavu stambene Stednje. Odrzan je i okrugli stol
na kojemu su predstavljeni zaklju¢ci analiticke studije
“QOcjena ucinaka i perspektiva stambene Stednje u Hr
vatskoj” To je dogadanje privuklo veliku paznju medija i
ostalih, kojima je uspjesno prezentirana uloga stambe-
ne Stednje u socijalnom i gospodarskom kontekstu, s
naglaskom na njezinu stabilizirajuc¢u ulogu u razdoblju
globalne financijske krize.

Odbor za uskladenost izrastao je iz Radne skupine za
uskladenost (compliance) i u prosloj godini zapoceo je
s radom. Bududi da je uskladenost (compliance) relativ-
no nov pojam, uveden prije Cetiri-pet godina, pokazala
se potreba za njegovim definiranjem i uvodenjem kao
zasebne funkcije koja treba biti regulirana zakonom. |
dalje postoje odredena pitanja koja proizlaze iz uvode-
nja pojma i funkcije uskladenosti u sustav banaka, te
njegova definiranja u zakonskim propisima. Na tim ¢e
se pitanjima temeljiti rad Odbora u idu¢em razdoblju.

Odbor za sprje¢avanje pranja novca okuplja ovlaste-
nike za sprje¢avanje pranja novca u bankama i njihove
zamjenike. S obzirom na specificnosti problematike
pranja novca, aktivno raspravlja, daje misljenja i prepo-
ruke za cijeli niz propisa, odluka i smjernica, te potice
na rjieSavanje onih tema koje su se u praksi pokazale
problemati¢nima.

Odbor za trziSno komuniciranje osnovan je u svibnju
2009., a njegovi su zadaci analiza postojece regulative
trzisnih komunikacija, prac¢enje regulative Hrvatske i
razvoj samoregulacije na temeljima kodeksa struke uz
uvazavanje najboljih iskustva iz medunarodne prakse.
Bankovna je industrija, naime, kao i ostali sudionici tr
zisnog komuniciranja, suo¢ena sa zahtjevnim trziSnim
okolnostima te vrlo dubokim promjenama u regulativi
Hrvatske koja ubrzano ureduje podrucje oglasavanja,
trziSnog komuniciranja i marketinga u cjelini. Najvedi
razlog novih i zahtjevnijih pravila igre za oglasivace lezi
u ¢injenici da se domacée zakonodavstvo ubrzanim ri-
tmom uskladuje s pravnim ste¢evinama Europske unije
kako bi se ubrzao proces ulaska Hrvatske u EU.

Odbor je odmah nakon osnivanja zapoc¢eo s operaci-
onalizacijom svih aktivnosti, a u vrlo slozenom poslu
sudjelovali su i vanjski marketinski stru¢njaci.

Donesen je Kodeks oglasavanja s minimumom pre-
porucenih standarda trziSnog komuniciranja za ¢lani-
ce Hrvatske udruge banaka, ali i bankovne industrije
u cjelini. To ¢e zasigurno olak$ati i uciniti kvalitetnijim
cjelokupni “proizvodni proces” u segmentu trziSnog
komuniciranja te unaprijediti suradnju izmedu banaka
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kao oglasivaca, agencija za trziSno komuniciranje i cje-
lokupne javnosti.

RADNE SKUPINE

Radna skupina za sigurnost i zastitu u bankama
vrlo aktivno raspravlja i razmjenjuje misljenja o svim
principima tehnicke i fizicke sigurnosti banaka. Vrlo je
aktivno sudjelovala u lobiranjima prilikom donosenja,
po nama Stetnog, Zakona o minimalnim mjerama za-
Stite u poslovanju gotovim novcem i vrijednostima.
Redovito suraduje s MUP-om, ponajprije jedanput go-
di$nje u zajedni¢koj organizaciji Seminara o trendovi-
ma razbojniStava u poslovnicama banaka, te pitanjima
podzaknoskih akata. Temeljem nominacije neke od ba-
naka ¢lanica, HUB dodjeljuje i godis$nju nagradu ustroj-
stvenoj jedinici MUP-a koja je te godine najzasluznija
za razrje$enje kaznenog djela razbojnistva pocinjenog u
nekoj od poslovnica banaka.

Radna skupina za raéunovodstvo relativno se rijetko
sastaje, no njezini ¢lanovi aktivno sudjeluju u rasprava-
ma koje se ti¢u racunovodstvenih standarda te davanju
misljenja vezanih uz propise koji se ti¢u njihova djelo-
kruga rada.

Radna skupina za informatiku imat ¢e sve vise ak-
tivnosti. Kako je u implementaciji BASEL Il standarda
velik naglasak na IT sigurnosti, zasigurno ¢e stru¢njaci
iz banaka u tom segmentu imati dosta posla.

Radna skupina za odnose s javnoscéu okuplja direk-
tore komunikacija i PR menadzere banaka ¢lanica. Cilj
joj je dati rjeSenja i preporuke za PR izazove s kojima se
susreéu banke i HUB. U 2009. intenzivno je obradivala
aktualna pitanja vezana uz bankovni sektor i donosila
smjernice za §to ucinkovitiju komunikaciju s medijima i
ostalim javnostima u razdoblju financijske krize. Tako je
i izmijenjena uloga funkcije odnosa s javnoséu HUB-a,
koji je u posljednjem razdoblju oja¢ao strateSku pozici-
ju “glasnogovornika” cjelokupnog sektora.

Radna skupina za e-ra¢un u suradnji s predstavnici-
ma Fine radi na projektu e-rac¢un, odnosno na standar
dizaciji e-pla¢anja i e-HUB obrasca za plac¢anje. Vlada
RH utvrdila je obavezu donos$enja Strategije razvitka
elektroni¢kog poslovanja u RH za razdoblje 2007.-2010.
U skladu s tim osnovano je Povjerenstvo koje se sa-
stoji od predstavnika Ministarstva gospodarstva, Mini-
starstva pravosuda, Drzavne riznice, Porezne uprave,
Carinske uprave, Hrvatske gospodarske komore, e-
Hrvatske, predstavnika banaka, znanosti, IT sektora i
velikih korisnika iz gospodarstva. Povjerenstvo je zbog
veli¢ine projekta osnovalo dva odbora — tehnic¢ki i po-
slovni. Predstavnici banaka zastupljeni su u oba odbora,
a u HUB-u je osnovana i uza radna skupina za e-racun.

Ad hoc radne skupine povremena su radna tijela
koja se sastaju radi odredenih tema i problema kada
se pojave. Obi¢no su kraceg vijeka i poku$avaju dati
prijedloge ili rjeSenja nadleznim odborima ili lzvrsnom
odboru HUB-a.



HUB ANALIZE - Razvoj hrvatskog
bankovnog sustava i doprinos
gospodarskom rastu

Hrvatska udruga banaka u suradnji sa savjetnickom
tvrtkom Arhivanalitika pokrenula je publikaciju ,,HUB
Analize” u proljece 2007 Ciljevi projekta su Sirenje
analitickih informacija o financijskom i gospodarskom
razvitku u uvjetima globalizacije i promicanje stru¢ne ra-
sprave o tim pitanjima, osobito imajudi u vidu reforme
financijskih propisa na putu u Europsku uniju.

Od svibnja 2007. do listopada 2009. objavljeno je i Si-
roj javnosti predstavljeno ukupno 20 HUB analiza &iji
se kratki prikazi nalaze u nastavku. Povodom desete
obljetnice HUB-a pripremljen je poseban, 20. broj HUB
Analiza u kojem je prikazan razvitak bankarstva u Hrvat-
skoj u proteklih deset godina.

Kronologija odabira tema, analiza i njihovih rezultata
iznimno je vrijedna baza podataka i znanja koja detaljno
prikazuje razvoj hrvatskog bankovnog sustava i glavna
pitanja koja su se javljala tijekom njegovih razvojnih mi-
jena.

Rezultati HUB Analiza i njihova stru¢na i medijska pro-
mocija u velikoj su mijeri pridonijeli Sirenju objektivnih
informacija o poslovanju banaka u Hrvatskoj i pomogli
postupnom mijenjanju nekih predrasuda o ulozi i po-
slovanju banaka u trziSnom gospodarstvu. Pristup svim
analizama omoguden je putem posebnoga dijela inter
netske stranice www.hub.hr. Kratki prikazi analiza na-
laze se u nastavku, poredani kronoloski od posljednje
analize objavljene u listopadu 2009. prema prvoj, koja
je objavljena u svibnju 2007 godine.

RAZV0J BANKARSTVA U HRVATSKOJ: GODINE
SAZRIJEVANJA KROZ MEDUNARODNU
INTEGRACIJU 1999. - 2009.

HUB Analize broj 20, listopad 2009.

Prvi put u hrvatskoj povijesti nakon Il. svjetskog rata
bankovni je sustav, umjesto problema ¢&iji su se gu-
bici rjeSavali na teret svih gradana, postao jednom od
glavnih poluga gospodarskoga i drusStvenog razvitka.
Analiza sadrzi detaljan prikaz razvoja kreditnog portfelja,
izvora sredstava, kapitalizacije banaka te tempa i naci-
na medunarodne integracije tijekom cijeloga desetlje-
¢a. Obraden je i u¢inak monetarne politike na banke,
a posebna je paznja posvecena ucincima svjetske fi-
nancijske krize i objasnjenju kako su banke djelomice
ublazile prelijevanje njezinih u¢inaka na hrvatsko gos-
podarstvo.

PROFITABILNOST BANAKA U HRVATSKOJ:
KAKO OCIJENITI PAD?
HUB Analize broj 19, rujan 2009.

Neto dobit hrvatskih banaka za prvih §est mjeseci 2009.
manja je 13,6% nego u prvoj polovici 2008. To su na-
javljene i o¢ekivane posljedice krize. Pad profitabilnosti,
medutim, uzrokuje daljnji pad povrata na kapital (ROE),
koji bi na kraju ove godine mogao pasti ispod 8%. Pad
profitabilnosti uzrokuje i pad povrata na aktivu, koji bi
se na kraju godine mogao pribliziti 1%. Unato¢ tome,
pad dobiti nece utjecati na stabilnost hrvatskih banaka.
Dobit banaka u Hrvatskoj nije glavni amortizer krize jer
hrvatske banke imaju vi§e nego zadovoljavajuéu razinu
kapitalizacije. No, potreban je veéi oprez s ocjenom u
pogledu srednjoro¢nih ucinaka. Oporavak kreditnoga
ciklusa u srednjem ¢e roku ovisiti o o¢ekivanom po-
vratu na kapital. Taj ée pokazatelj odrediti spremnost
vlasnika na zadrzavanje, odnosno dodavanje kapitala u
banke kceri u pojedinim zemljama. Razina i trend ROE
u Hrvatskoj ne jamce visok stupanj takva interesa. U
ovom trenutku nije moguce procijeniti hoce li to biti
problem i kakvi ¢e biti njegovi razmieri.

aktivnosti
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KAMATNE STOPE U VRIJEME KRIZE: GDJE JE
HRVATSKA U ODNOSU NA EUROZONU?
HUB Analize 18, svibanj 2009.

Kamatna stopa na dugoro¢ne stambene kredite nasta-
vila se kretati unutar intervala Eurozone zahvaljujuéi re-
lativno viSim kamatnim stopama na tu vrstu kredita u
Sloveniji nego u Hrvatskoj. Te su kamatne stope u Eu-
rozoni osjetljive na poteze ECB-a (smanjenje kamatnih
stopa), dok su u Hrvatskoj odredene ponajprije nara-
slom premijom rizika. Zbog toga proteklih mjeseci nije
zabiljezen pad tih kamatnih stopa u Hrvatskoj. Takvo je
kretanje sli¢no kao u ¢lanicama EU koje nisu u EMU. Si-
stemski rizik, koji je ponajprije povezan s neclanstvom
u EU i EMU, ograni¢ava moguénost da Hrvatska osjeti
koristi od smanjenja kamatnih stopa ECB-a. Najbolji na-
¢ini borbe za smanjenje kamatnih stopa eliminacija su
svih oblika rizika provedbom reformi, $to brzi ulazak Hr
vatske u EU i EMU i, ponajprije, fiskalna konsolidacija.

MONIéTARNA TRANSMISIJA: SVE POCINJE |
ZAVRSAVA S BANKAMA
HUB Analize broj 17 oZujak 2009.

Kretanje kamatnih stopa na depozite i kredite u krat-
kom je roku odvojeno od kamatnih stopa na trziStu nov-
ca. lzoliranost depozitnih i kreditnih kamatnih stopa od
udara kamata s trzisSta novca sredisnjoj banci ostavlja
prostor za upravljanje te¢ajem. Spomenuta izolacija ak-
tivnih i pasivnih kamatnih stopa banaka nastala je zbog
prisutnosti tzv. stranih banaka. One su izolirale dugo-
ro¢ne kamatne stope od udara kratkoro¢nih kamatnih
stopa i omogucdile nastavak kreditne ekspanzije u prvoj
fazi krize koja traje od listopada 2008. Banke su u tom
razdoblju, suprotno rasirenom strahu od povlacenja ka-
pitala, u Hrvatsku ,,uvezle” oko 2,8 milijardi eura novog
kapitala. Taj je iznos bio toliko znacajan da je omogucio
nastavak rasta kredita i financiranje deficita jo$ neprila-
godenog drzavnog prora¢una. Bez toga priljeva Hrvat-
ska bi danas bila u neusporedivo tezoj situaciji.

SAVJETNICI SU IMALI PRAUVO: FISKALNA
PRILAGODBA MOZE UBLAZITI KRIZU
HUB Analize broj 16, veljaca 2009.

Nedovrsenost institucionalnih reformi i upitnost finan-
ciranja deficita u tezim vremenima onemogucavaju
ostvarenje pozitivnih u¢inaka drzavne potro$nje na rast
i zaposlenost. Dugogodisnji fiskalni deficit otvara pita-
nje fiskalne odrZivosti, a to pitanje ne pogoduje povje-
renju kreditora. K tome, u zemljama s institucionalnim
slabostima fiskalna ekspanzija moze imati prorecesij-
ske uginke kroz efekt istiskivanja: rast kamatnih stopa
zbog povecanih potreba za financiranjem drzave moze
utjecati na smanjenje ukupnih investicija i potrosnje.
Stoga ne ¢udi da empirijska analiza ne daje naznake
pozitivnog ucinka drzavne potrosnje na BDP Nismo
u prilici oponasati fiskalne metode vodecih razvijenih
zemalja Cija se fiskalna politika percipira kao odrziva,
pa za obveznicama tih zemalja uvijek postoji nekakva
potraznja. Utoliko je i preporuka Ekonomskoga vijec¢a iz
prosinca za uravnotezen proracun ili proracun u suficitu
bila razborita.

TROSKOVI REGULACIJE (IRO)VI TROSKOVI
SREDSTAVA BANAKA (T0S): STO DONOSI KRIZA
HUB Analize broj 15, prosinac 2008 .

Najnovija smanjenja troskova monetarne regulacije
koja potje¢u od ukidanja grani¢ne obvezne pri¢uve
kompenzirat ¢e rast troskova izvora sredstava banaka
do kojeg je doslo u razdoblju eskalacije globalne krize
nakon rujna 2008. | dalje, medutim, djeluju svi prijasnji
pritisci na povecanje kamatnih stopa. PoCetak otpusta-
nja monetarne regulacije iz listopada i studenoga nece
trajno otkloniti te pritiske, osim ako ne uslijedi razdoblje
fiskalne restrikcije i monetarne relaksacije. U uvjetima
krize eskaliraju rizici koji su inace vrlo mali ili se uopce
ne vide. Dodaju li se tome uobicajeni kreditni, trzisni i
operativni rizici koji se takoder pojaCavaju u uvjetima
krize, ocito je da ¢e se kamatne stope sljedeéih mjese-
ci kretati pod pretezitim utjecajem tesko predvidivih i
meduzavisnih premija na rizike.



“VELIKI' | ‘MALI': 0 TRAJNIM UCINCIMA PROBLEMA
U EUROPSKIM BANKAMA NA MALE ZEMLJE
EUROPSKE PERIFERIJE

HUB Analize broj 14, listopad 2008.

Medu promjenama koje se dogadaju istiCu se cCetiri
koje ¢e imati trajan u¢inak na odnos ,velikih” i ,malih”
zemalja unutar Unije. Prvo, u sklopu nacrta izmjena i
dopuna Direktive o kapitalnim zahtjevima, traze se ¢vr-
§¢a pravila i procedure za medunarodnu suradnju ban-
kovnih supervizora u kriznim situacijama. Drugo, moze
se ocekivati jaanje sustava osiguranja $tednje u pogle-
du osiguranih iznosa, osiguranih stavki izvora sredstava
i samoga mandata institucija koje osiguravaju $tednju.
Cini se da ée sustavi osiguranja biti jedini elementi ar
hitekture financijske stabilnosti ¢ija glavna obiljezja jo$
neko vrijeme nece biti predmetom integracije i konver-
gencije na razini Unije. Tre¢e, Hrvatska ¢e morati pove-
stirauna i o potrebi formiranja fiskalnih izvora za finan-
cijsku stabilnost, §to ¢e ponovno u prvi plan postaviti
zahtjev za vodenjem fleksibilnije anticiklicke fiskalne
politike. Cetvrto, ECB-ovo otvaranje kreditne linije za
Madarsku sredis$nju banku u iznosu od 5 milijardi eura
povijesni je dogadaj koji iznosom i brzinom odobrenja
govori o vaznom elementu financijske sigurnosti koju
EU pruza drzavama koje su ¢lanice EU, ali jo$ nisu Cla-
nice Eurozone.

PROFITABILNOST BANAKA U HRVATSKOJ: PAD SE
NASTAVLJA
HUB Analize broj 13, rujan 2008.

Profitabilnost mjerena povratom na kapital u hrvatskim
je bankama poc¢etkom ove godine pala na najnizu razinu
ovoga desetliec¢a. Iznimna visina tro$ka regulacije koja
je pracena rastom kamatnih stopa na svjetskom trzistu
u samo je tri godine pretvorila hrvatski bankovni sustav
u jedan od najmanje atraktivnih bankovnih sustava za
ulaganja u Europi. Reagirajuc¢i na novonastalu situaciju,
bankari su pomocu usteda spustili troskovne indikatore
na konkurentne razine u medunarodnim okvirima. O¢e-
kivana stopa povrata na kapital uloZzen u bankarstvo

moze se brzo promijeniti zahvatom u sustav bankovne
regulacije ako se pokaze da niska ocekivana dobit poci-
nje proizvoditi negativne uc¢inke na ukupnu financijsku
stabilnost.

‘SUBPRIME’ KRIZA |1 DVOJBE FINANCIJSKE
REGULACIJE: GDJE JE GRANICA IZMEDU
GLOBALNIH | LOKALNIH UGINAKA?

HUB Analize broj 12, srpanj 2008.

Procjene gubitaka zbog ,,subprime” krize poprimile su
nevjerojatan raspon izmedu 150 milijardi i dva bilijuna
dolara. Raspon procjena govori o tome da ne postoji ni
priblizno suglasje u pogledu ucinaka financijske krize
koja je 2007 zahvatila najrazvijenija financijska trzista.
Danas, godinu dana nakon njezina izbijanja, jasno je
da kriza najvise pogada banke koje su se oslanjale na
sekuritizaciju radi uSteda na angaziranom kapitalu. Kla-
si¢na financijska poluga ponovno je u srediStu paznje:
moze se predvidjeti da ¢e kriza najmanje pogoditi po-
slovanje medunarodnih banaka koje trenuta¢no imaju
relativno visok omijer kapitala i aktive. U toj su skupini i
banke koje su aktivne u Hrvatskoj. Otvorena su i pitanja
o tome §to su regulatori mogli u¢initi da se kriza sprijeci
ili ublazi, odnosno $to mogu danas uciniti da se ona
$to prije prebrodi i ne ponovi u obliku kakvom danas
svjedoc¢imo.

RAST KAMATNIH STOPA: GDJE JE U LOSA
VREMENA HRVATSKA U ODNOSU NA EUROPU?
HUB Analize broj 11, lipanj 2008.

Dogadaji na domacim i medunarodnim financijskim tr-
ZiStima u posljednje su vrijeme definitivno promijenili
trendove kamatnih stopa. Pritom kamatne stope u Hr
vatskoj uglavnom slijede trendove na europskom trzi-
Stu. Kamatne stope na stambene kredite u Hrvatskoyj i
dalje se krecu unutar intervala Eurozone, no za razliku
od situacije prije godinu dana, kada su bile nize nego
u pet zemalja Eurozone, danas je njihova razina niza
samo od razine u Sloveniji i Italiji.
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ZA§'!'0 KAMATE RASTU: $TO POKAZUJE INDEKS
TROSKOVA SREDSTAVA (T0S)?
HUB Analize broj 10, oZujak 2008.

Kamatne su stope bile u padu posljednjih nekoliko go-
dina. No, otkako je prije oko godinu dana do$lo do pre-
okreta trenda kamatnih stopa na kredite u Hrvatskoj,
slabo se razumiju uzro€nici njihova rasta: raste li troSak
regulacije, stopa dobiti banaka, svjetske kamatne stope
ili troSak pribave sredstava na domacem trzistu depozi-
ta? Ova analiza pokazuje da ulazni troskovi banaka rastu
ve¢ vise od dvije godine. U nedostatku neke druge re-
ferentne stope, ovdje predlazemo indeks TOS - indeks
troSkova sredstava. Praéenjem indeksa TOS moze se
pratiti i razumjeti kretanje svih vaznih ulaznih troskova
bankarskih izvora sredstava.

KREDITI | GOSPODARSKI RAST: 0D TEORIJA DO
STVARNOSTI
HUB Analize broj 9, veljaca 2008.

Banke imaju vaznu ulogu u procesu gospodarskoga
rasta i drustvenog razvitka. Raspolozivost kredita naj-
poznatija je i mozda najvaznija funkcija koju osiguravaju
banke iako je njihova uloga vazna i u obavljanju plat-
noga prometa, pruzanju sigurnosti u $tedne proizvode,
pa i u neizravnom poticanju socijalne kohezije (npr.,
osiguranje mogucénosti da se mlade obitelji stambeno
osamostale). Kvantitativna analiza pokazuje da se u Hr
vatskoj o¢ekivano ostvaruje vrlo uska pozitivna veza iz-
medu promjena ponude bankarskih kredita i promjena
realnog BDP-a.

STABILNOST BANKOVNOGA SUSTAVA U
HRVATSKOJ: GDJE SE SAKRIO RIZIK?
HUB Analize broj 8, prosinac 2007,

Hrvatski je bankovni sustav vrlo stabilan zbog iznimno
visoke stope adekvatnosti kapitala, potpune izoliranosti
od izravnog valutnog rizika i sposobnosti da podnese
znacajne iznenadne gubitke prije postupaka restruktu-
riranja, prodaja, spajanja i preuzimanja i drugih oblika

snazenja banaka koji su danas puno laksi, ako bi bili
potrebni, nego prije deset godina.

VANJSKI DUG: GDJE PRESTAJE OPREZ | POCINJE
STRAH
HUB Analize broj 7 studeni 2007,

Sto je veda razina gospodarskoga razvitka, to je udjel
banaka u vanjskom dugu vedéi. To govori o produktivnoj
ulozi banaka u smislu vjestina upravljanja rizicima i pri-
bavljanja kapitala, kojima se osigurava stabilnost i rast
cjelokupnoga gospodarstva. Udjel banaka u ukupnome
vanjskom dugu Hrvatske nije velik u usporedbi sa sli¢-
nim zemljama. Ove se godine dodatno smanjuje izrav-
nim zaduzivanjem poduzeca u inozemstvu umjesto kod
banaka u Hrvatskoj (radi limitiranja plasmana u zemlji).
Kratkoro¢ni indikatori financijske ranjivosti ne upucuju
na to da je Hrvatska izravno ugrozena zbog globalnih
financijskih kolebanja.

STVARANJE VRIJEDNOSTI U BANKARSTVU:
0 EKONOMSKOM UTJECAJU BANKOVNOG
SEKTORA U HRVATSKOJ

HUB Analize broj 6, listopad 2007,

Procjenjuje se da banke i povezane financijske tvrtke
sa 1,7% udjela u ukupnoj zaposlenosti u Hrvatskoj
stvaraju 4,5% bruto dodane vrijednosti, $to predstavlja
tek izravni, mjerljivi razvojni uc¢inak. Neizravni su uéinci
mnogo vedi. Natprosje¢na produktivnost u bankovnom
sektoru povezana je s upo$ljavanjem natprosjec¢no
obrazovane radne snage i isplatom gotovo 50% vecih
dohodaka od prosjeka gospodarstva.

PRILJEV KAPITALA, RAST KREDITA | RESTRIKCIJE:
REGULACIJSKI TROSAK | REGULACIJSKE
DISTORZIJE

HUB Analize broj 5, rujan 2007,

Vedina novih trziSnih ekonomija tzv. nove Europe biljeZi
visoke stope rasta BDP-a uz razmjerno brz rast kredita,
§to se uglavnom financira iz inozemnih izvora. Takav



razvoj dogadaja, koji je posebno izrazen na Baltiku i u
jugoisto¢noj Europi, pobuduje reakcije kreatora eko-
nomske politike. Hrvatska u tome nije iznimka iako je
rast bankovnih kredita u razdoblju 2004.-2006. bio nizi
od ocekivanog. Analiza upozorava na nerazmijer visokih
troSkova regulacije banaka naspram nuznosti njihova
smanjenja u kontekstu europske integracije.

PASIVNE KAMATNE §TOPE! 0SIGURANJE
DEPOZITA: TKO PLACA TROSAK REGULACIJE?
HUB Analize broj 4, kolovoz 2007,

Kamatne stope na depozite u bankama u Hrvatskoj
krecu se unutar ili iznad intervala Eurozone. Cinjenica
da deponenti u Hrvatskoj u prosjeku ostvaruju vecu za-
radu na depozite nego u Europi govori da banke uglav-
nom nisu prevalile tro$ak regulacije na $tedise. Pritom
troSak osiguranja depozita nema dominantan ucinak
na ukupan tro$ak regulacije i kamatne stope. Glavni
pravci reforme sustava osiguranja depozita trebali bi se
usmijeriti prema problematici modela upravljanja i pove-
¢anja fleksibilnosti nac¢ina njegova financiranja.

PROFITABILNOST HRVATSKIH BANAKA: IZMEDU
MITA | STVARNOSTI
HUB Analize broj 3, srpanj 2007,

Teza o iznimno visokoj profitabilnosti hrvatskih banaka
pokazuje se kao mit. Cak ni kada je povrat na kapital
bio na maksimumu 2004. (vec¢i od 16%), njegova visina
nije iskakala iznad prosjeka za tranzicijske zemlje tzv.
nove Europe.

OKRUPNJAVANJA U BANKARSTVU: 0 SLOZENOSTI
VEZE IZMEDU KONCENTRACIJE | KONKURENCIJE U
EUROPSKOME OKVIRU

HUB Analize broj 2, lipanj 2007,

Hrvatska je ispod europskoga prosjeka prema pokaza-
teljima koncentracije u bankarstvu za referentnu skupi-
nu ,malih” zemalja. To znadi da su pokazatelji koncen-

tracije banaka u Hrvatskoj nizi od o¢ekivanih vrijednosti
u europskome kontekstu.

KAMATNE STOPE ULAZE U EUROPU: USPOREDBA
KAMATNIH STOPA NA KREDITE U HRVATSKOJ |
EUROZONI

HUB Analize broj 1, svibanj 2007,

Analiza je pokazala da su se kamatne stope na neke
kredite gotovo izjednacile s prosjecima Eurozone. Po-
¢etkom 2007 kamatne stope na stambene kredite bile
su nize u Hrvatskoj nego u Austriji, Finskoj, Gr¢koj, Ita-
liji i Sloveniji. Razlika kamatnih stopa nesto je veca kod
kredita poduzec¢ima zbog jo$ uvijek vecih rizika u tome
sektoru.
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KLUB EKONOMISTA

Sest vedih hrvatskih banaka uposljavanja glavne ekono-
miste i/ili osobe zaduzene za strateski razvoj. Hrvatska
udruga banaka osnovala je njihov klub. Cilj je povreme-
nim provodenjem anketa prikazati reprezentativno mi-
Sljenje glavnih ekonomista o najvaznijim gospodarskim
kretanjima i ocekivanjima.

Klub ekonomista osnovan je pri HUB-u 2007. Otad je
izdao Cetiri publikacije Izgledi u kojima ekonomisti pri-
kazuju svoja makroekonomska ocekivanja (zadnji broj
prikazan je u nastavku). Izaslo je i pet publikacija Pogle-
da u kojima se prikazuje reprezentativan pogled ekono-
mista na neke aktualne ekonomske teme.

HUB POGLEDI 1/2007:
Kreditne restrikcije usporit ¢e gospodarski rast:
mala poduzeéa posebno su ugrozena

U prvom broju Pogleda ekonomisti su iznijeli svoj stav
da ¢e ogranic¢avanje rasta kreditnih plasmana (koje je
uvedeno upravo te, 2007 godine) negativno utjecati na
rast, posebno u sektoru malih poduzeca.

HUB POGLEDI 1/2008:
Fiskalna politika nema stabilizacijski karakter: hoce
li inflacija “spasiti” godinu?

Anticipirajuc¢i nadolazeée probleme s fiskalnom politi-
kom, ekonomisti su u prvom broju Pogleda za 2008.
istaknuli da fiskalna politika nije pozicionirana tako da bi
mogla imati stabilizirajuci karakter; jedini moguce stabi-

tada predvidali za drugu polovicu godine.

HUB POGLEDI 2/2008:
Sustav potpora - dovoljan (2)

Nastavljajuéi bavljenje fiskalnom politikom koju su pro-
cijenili kritiénim ¢imbenikom aktualne ekonomske po-

litike, ekonomisti su u drugom broju Pogleda u 2008.
kritizirali sustav potpora.

HUB POGLEDI 3/2008:
U potrazi za odgovornom politikom

Najavljujuci tijekom cijele 2008. ono $to se dogadalo
2009., ekonomisti su u jo$ jednom broju pogleda u
2008. istaknuli neprilagodenu fiskalnu politiku kao glav-
ni faktor rizika u 2009.; o¢ekivanja su se, na zalost, po-
kazala to¢nima.

HUB POGLEDI 1/2009:
Dugo éemo placati visi troSak kapitala zbog rizika

Prvi broj Pogleda u 2009. mozemo shvatiti kao bavlje-
nje posljedicama neprilagodene ekonomske politike;
ekonomisti su u njemu prognozirali dugoro¢no poveca-
ne premije rizika za Hrvatsku.



Minus 5% “u hladu”

HUB lzgledi br. 2/2009.:

Obrada ankete: Arhivanalitika, srpanj 2009.

Pet vecih hrvatskih banaka uposljava glavne ekonomi-
ste I/ili osobe zaduZene za strateski razvoj. Hrvatska
udruga banaka osnovala je njihov klub. Cilj je povreme-
nim provodenjem anketa prikazati reprezentativno mi-
Slienje glavnih ekonomista o najvaznijim gospodarskim
kretanjima i ocekivanjima. Svake godine izlaze dva bro-
Ja Izgleda ovog kluba i nekoliko brojeva Pogleda koji se
bave pojedinim aktualnim temama. U ovoj publikaciji
prikazujemo rezultate ankete o ekonomskim izgledima
u tekucoj godini. Anketa je provedena tijekom srpnja
2009. Glavni ekonomisti isticu da su u anketi iznosili
osobne stavove, a ne sluzbene stavove svojih banaka,
odnosno njihovih Uprava. Rezultati ranijih anketa nala-
ze se na internetskoj stranici Kluba glavnih ekonomista
hrrp.//www.hub.hr/klub

Proljetna revizija o¢ekivanja

Prosli broj Izgleda iz sije¢nja ove godine nosio je naslov
. Priznanje recesije, negacija krize" Glavni ekonomisti
hrvatskih banaka ocekivali su pad BDP-a 1,5%. Tada
su, uz Ekonomski institut Zagreb (koji je najavljivao
pad od 1,4%), bili glavni glasnici lo$ih vijesti. Sluzbene
prognoze u sije¢nju su jos$ bile toliko optimisti¢ne da su
ocekivanja ekonomista smatrana vrlo pesimisti¢nima.

Vijesti koje su u meduvremenu stigle pokazale su da su
i glasnici losih vijesti bili veliki optimisti. Sve su banke
drasti¢no i u vrlo sliénim postotcima revidirale progno-
ze za 2009. tijekom proteklih mjeseci. To se vidi na slici
gore desno.

Glavni ekonomisti vodecih hrvatskih banaka sada u pro-
sjeku o¢ekuju pad BDP-a za 5% u ovoj godini.

Procjene stope rasta u 2009. godini u %
0+ ESB HAAB PBZ PBA
N
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Napomena: Detaljnije o prognozama vidjeti u publikacijama
banaka.

Ocekuje se da ¢e veliki u¢inak na pad BDP-a dodi sa
strane investicija i izvoza. Kod njih se o¢ekuje pad ¢ak
10,5%, odnosno 12,9% (naspram ocekivanoga pada
3,1%, odnosno 4,2% Sest mjeseci ranije). No, najvedi
doprinos padu BDP-a daje najveca pojedinac¢na kom-
ponenta: osobna potrosnja. Revizija o¢ekivanja njezina
kretanja uistinu je velika. Prije $est mjeseci ekonomi-
sti su ocekivali pad samo 0,9%; sada se o¢ekuje pad
osobne potro$nje od ¢ak 6,5%. Procjena se ¢ini vrlo re-
alnom u svjetlu najavljenih novih nameta na dohotke.

Ponovno dvoznamenkasta stopa nezaposlenosti

Prosje¢no ocekivanje stope nezaposlenosti povecano
je razmjerno malo: sa 10,2% na 10,7%, tj. za samo
0,5 postotnih bodova. To je razmjerno malo u svjetlu
¢injenice da se ocekivanje promjene BDP-a u meduvre-
menu pogorsalo za 3,5 postotnih bodova. Utoliko ovu
procjenu mozemo smatrati optimisti¢nom.

Ocekivanje inflacije nije se bitno mijenjalo i nastavlja
se kretati oko 3%. No, radikalno se, ali u skladu s pro-
mjenom ocekivanja osobne potrosnje, promijenilo oCe-
kivanje rasta placa. Ekonomisti su prije $Sest mjeseci
ocekivali rast prosje¢ne realne bruto plade 2,5%, no
sada oc¢ekuju njezin pad 0,8%.
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Fiskalna napetost na putu prema eksternoj
ravnotezi

Najkontroverzniji element ekonomske politike ovih je
dana svakako fiskalna politika. Ekonomisti su bitno pe-
simisti¢niji u pogledu deficita opce drzave nego prije
Sest mjeseci. U sije¢nju su ocekivali deficit opce drzave
(koja pored srediSnjeg drzavnog prora¢una ukljucuje i
lokalnu upravu i samoupravu) od 2,7% BDP-a. Sada je
ocekivani deficit znatno vedi i iznosi 4% BDP-a. Treba
napomenuti da je u prognozi te vrijednosti vidljiva ve-
lika razlika medu ekonomistima: raspon oc¢ekivanoga
deficita opce drzave krece se od 3% do 5,2% BDP-a.

Kada se postoci pretvore u apsolutne brojke, vidi se da
deficit od 4% stvara veliku fiskalnu napetost. Potreb-
no je oko 14 milijardi kuna za financiranje o¢ekivanog
deficita i jo$ desetak milijardi za financiranje dospjelih
dugova, $to daje ukupnu ovogodi$nju potrebu za finan-
ciranjem Vladina sektora u visini od gotovo 25 milijardi
kuna. Uz toliku potrebu za zaduzivanjem u danim se
uvjetima moze ocekivati da ¢e kreditori i dalje usmje-
ravati slobodna sredstva prema drzavi (manje ostaje za
financiranje privatnoga sektora). Upitno je i moze lise u
takvim uvjetima smanijiti akutni problem nelikvidnosti.

Glavna je karakteristika recesije u tome da su javni i
privatni sektor zamijenili mjesta u procesu stvaranja
deficita. U fazi gospodarskog uspona privatni je sektor
stvarao deficit koji se reflektirao pove¢anim gospodar
skim rastom, uvozom i deficitom u razmjeni s inozem-
stvom. Deficit Vlade nije se povecavao, a po nekim
se mijerilima ¢ak i smanjivao. U krizi privatni sektor
drasti¢no brzo smanjuje svoje deficite (Sto se ocituje
smanjenjem potrodnje, investicija i BDP-a), no Vladini
deficiti rastu. Rezultat je vidljiv u procesu eksternog
uravnotezenja. Nakon §to je omijer deficita tekuceg
racuna bilance plac¢anja i BDP-a pre$ao 9% 2008., eko-
nomisti su prije Sest mjeseci oc¢ekivali korekciju toga
omjera na malo ispod 9%. No, u novim oc¢ekivanjima
taj je omjer drasti¢no ,srezan” na samo 5,8%, $to
je logi¢no u svjetlu brzog pada potro$nje i investicija.
Logi¢na posljedica je nesto sporije o¢ekivanje tempa
rasta vanjskog duga.

Plast financijske stabilnosti

Nova fiskalna napetost rezultirala je pesimizmom u po-
gledu ocekivanih prinosa na drzavne obveznice. Prije
Sest mjeseci njihov je prinos na kraju godine ocekivan
na 7.36%, a sada je to ocekivanje povecano za gotovo
cijeli postotni bod (8,3%). Tih 100 baznih bodova po-
vecanja treba tumacditi kao procjenu dodatne premije
rizika zbog neodgovarajuce fiskalne prilagodbe.

Ekonomisti sada o¢ekuju i nesto vece kamatne stope
trziSta novca nego prije $est mjeseci, a jedini pokazatelj
kod kojeg nije doslo do vece revizije ocekivanja jest te-
¢aj eura. Ocekivana cijena eura korigirana je za samo 10
lipa prema kraju godine (sa 7,563 na 763). To je i jedina
dobra vijest: zahvaljujuéi predanoj i jasnoj monetarnoj
politici, Hrvatska ima sve pretpostavke za izbjegavanje
financijske krize i jo$ vecega pada aktivnosti.

Sazetak ocekivanja

HUB konsenzus  lzgledi br. 3
prosjek  raspon prosjek
(srpanj (sijecanij
2009) 2009)

1. Output i agregatna potraznja:

od. promjena u %)
Bruto domadi proizvod 5.0 54 45 -15
Osobna potro3nja -6.5 8.7 52 -0.9
Bruto investicije (GFCF) -10.5 -124 91 -3.1
lzvoz 129 -15.0 -11.9 -4.2
2. Trziste rada i cijene: (god. promjena u %)
Stopa nezaposlenosti u % - ILO 10.7 95 120 10.2
Bruto place 0.8 22 15 25
Cijene (na malo - prosjek) 29 28 32 3.0
3. Javne financij (% BDP)
Saldo opée drZave -4.0 52 3.0 -2.7
4. Inozemstvo: (% BDP)
Saldo robne razmjene -190  -206 -17.3 -24.7
Saldo tekuceg racuna bilance placanja 5.8 67 53 -8.9
Vanski dug 919 90.3 930 97.0
5. Monetarni i financijski pokazatelji:
Kamatna stopa na obratnoj
repoaukciji HNB-a Dec-09 6.00 6.00 6.00 6.00
Kamatna stopa trZi§ta i novca 3m ZIBOR Dec-09 9.98 9.00 10.50 779
Prinos na desetogodi$nju
drzavnu obveznicu (HRK2017) Dec-09 . 8.30 8.00  8.60 7.36
Tetaj na kraju razdoblja HRK za EUR Dec-09 7.63 750 775 7.53




DRUSTVENO ODGOVORNO
POSLOVANJE

Dru$tvena odgovornost koncept je prema kojemu po-
duzecéa dobrovoljno integriraju brigu za drustvena pita-
nja i zastitu okoliSa u svoje poslovne aktivnosti i odnose
s vlasnicima, dioni¢arima, zaposlenicima, potrosac¢ima,
vladom, medijima i Sirom javno$¢u. Banke opcéenito
imaju dugu povijest drustvene odgovornosti. Ono $to
je specificno za bankovni sektor u Hrvatskoj jest ¢inje-
nica da dru$tvena odgovornost postaje dio integrirane
strategije razvoja banaka, a ne njezin dodatak ili samo
jedan od PR alata.

Osnivajuéi Hrvatsku udrugu banaka (HUB) 1999. godi-
ne kao krovnu udrugu kojoj je cilj §tititi i promicati vred-
note i interese banaka u Hrvatskoj banke su prepoznale
snagu zajednickog djelovanja. Tu snagu prenijele su i
na koncept drustvene odgovornosti u HUB-u. Poceci
zajednic¢kog drustveno odgovornog djelovanja banaka
u HUB-u prisutni su jo$ od njegova osnutka. Vrlo brzo
¢lanice Udruge prihvatile su i potpisale Kodeks dobre
bankovne prakse. Svaka nova ¢lanica potpisuje ga u
trenutku pristupanja Udruzi. Svjesne vaznosti zastite
potro$aca i pruzanja kvalitetnih informacija o bankov-
nim proizvodima, banke su putem HUB-a pocele objav-
liivati kamatne stope za svoje proizvode. Na taj nacin
klijent moze na jednom mjestu usporediti kamate za
iste proizvode u vedini banaka ¢lanica HUB-a.

Pitanje sigurnosti te zastita klijenata iznimno je vazno za
poslovanje banaka. Sustav sigurnosti domacih banaka
izgraden je u skladu s najnovijim svjetskim trendovima i
tehnologijama. Kontinuirano se radi na unapredenju tog
sustava i u taj segment ulazu se znatni napori i sred-
stva kako bi se moguce kriminalne radnje svele na mi-
nimum. HUB i banke ¢lanice u pitanju sigurnosti inten-
zivno suraduju s policijom. Vaznost suradnje s policijom

u HUB-u je prepoznata vrlo rano, a rezultat je godisnji
seminar o trendovima razbojstava u poslovnicama ba-
naka, koji se u suradnji s MUP-om odrzava za pred-
stavnike banaka i drugih srodnih financijskih institucija.
Usto, lzvr$ni odbor HUB-a dodjeljuje “Godis$nju nagra-
du HUB-a MUP-u" u iznosu od 40 tisuéa kuna onoj
policijskoj upravi ili ustrojstvenoj jedinici MUP-a koja je
najvise pridonijela razrjeSenju nekog od kaznenih djela
na Stetu banaka ¢lanica. Ustrojstvenu jedinicu za na-
gradu nominiraju same banke, a o nagradi odlu¢uje po-
vjerenstvo. S ponosom mozemo reci kako se nagrada
dodjeljuje veé devetu godinu zaredom i da je postala
jedan o prepoznatljivih primjera drustveno odgovornih
praksi u Hrvatskoj.

Suradivali smo i s predstavnicima Svjetske banke tije-
kom njihova posjeta Hrvatskoj, a tema razgovora bilo
je istrazivanje o financijskoj pismenosti i izvansudskom
rieSavanju sporova. Bila nam je izuzetna ¢ast §to smo
imali priliku izvijestiti ih o naSim aktivnostima u podruc-
ju obrazovanja gradana — besplatnim radionicama za
gradane te aktivnostima vezanim uz pilot-projekt mire-
nja u bankarstvu.

U tijeku je uspostava Centra za mirenje u bankarstvu pri
Centru za mirenje Hrvatske udruge poslodavaca, ¢ime
¢e se klijentima banaka omoguditi izvansudsko rje$ava-
nje sporova putem miritelja i Centra, koji su specijalizi-
rani za tematiku bankovnih proizvoda i usluga.

HUB je bankama ¢lanicama i stru¢noj javnosti prenio
lzvie$¢e o drustvenoj odgovornosti Europske bankov-
ne federacije (EBF Report on CSR 2009), u kojem su
zastupljena iskustva europskog bankarstva u tom po-
drucju i definirana najaktivnija potpodruc¢ja drustvene
odgovornosti.

EBF je u lipnju 2009. objavio IzvjeSc¢e o financijskoj pi-
smenosti (EBF Report on Financial Literacy). Ono sadr
Zi razli¢ite inicijative financijskog opismenjavanja koje
provode ¢lanice EBFa (udruge banaka iz europskih ze-
malja) i njihove banke ¢lanice. U Izvie$¢u su navedeni
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i najbolji primjeri iz prakse te niz mjera i inicijativa iz
Europske unije i ostalih zemalja.

Primjer drustveno odgovorne prakse u HUB-u su i radi-
onice za gradane “Kako uskladiti primanja i troSkove'
koje se vec viSe od tri godine odrzavaju u devet hrvat-
skih gradova. Na temelju ideje koju nam je 2005. pred-
stavio UNDP zahvaljuju¢i predanu radu stru¢njaka iz
banaka, HUB-a i UNDP-a, danas provodimo projekt koji
je postao ogledni primjer sektorskog djelovanja, i to ne
samo u Hrvatskoj nego i Sire. Banke su i tu prepoznale
vaznost zajednic¢kog djelovanja jer se prvi put cijeli po-
slovni sektor ujedinio i klijentima ponudio “rjeSenja”,
a ne neki bankovni proizvod.

Cilj radionica je pomodi gradanima u donoSenju fi-
nancijskih odluka, odredivanju njihovih kratkoro¢nih i
dugoro¢nih ciljeva, te uskladivanju s mogucénostima i
Zeljama s obzirom na prihode i rashode, i to sve bez
nudenja i promoviranja bilo kojeg od proizvoda bana-
ka. Gradanima se zeli omoguditi da sagledaju vlastite
mogucnosti, donesu odluke koje ¢e promijeniti neke
navike i ponasanja, a sve u svrhu bolje i sigurnije finan-
cijske buduénosti.

Rezultati projekta nakon tri godine kontinuirana odr
Zavanja radionica, koje je pohadalo vise od 1500 ljudi
koji su tako imali priliku nauciti kako uspjesno upravljati
svojim novcem, iznimni su. Osamdeset posto polazni-
ka istaknulo je kako ¢e im radionica dobro ili vrlo dobro
pomodi u vodenju osobnih financija, a njih ¢ak 98 posto
dobrim i vrlo dobrim ocijenili su organiziranost radioni-
ce. Pored tih izravnih rezultata, vidljivi su i oni neizravni.
Ostvarena je iznimna suradnja s predstavnicima grado-
va, lokalne samouprave i ustanova, koji su ve¢inom do-
nirali prostor u kojem su se odrzavale radionice. Interes
medija za projekt i njegove rezultate i dalje je velik.

Zbog interesa gradana radionice o upravljanju osobnim
financijama provodimo i dalje, uz novu radionicu s na-
glaskom na $tednji i ulaganjima, koja kao pilot-projekt
krece ove jeseni. Prva radionica o upravljanju osobnim

financijama u e-learning verziji na internetu bit ¢e do-
stupna takoder ove jeseni, pa ¢éemo tako putem novog
kanala na$ projekt, znanja i iskustvo u planiranju uprav-
ljlanja novcem pribliziti Siroj publici.



U proteklih deset godina hrvatski je bankovni sustav re-
formiran, postavsi propulzivnim i konkurentnim sekto-
rom s izrazito pozitivnim doprinosom drustvenoj stabil-
nosti i gospodarskom razvitku. Reforme u bankovnom
sektoru bile su jedini segment trzi$nih reformi u kojem
se Hrvatska nasla na vrhu liste tranzicijskih zemalja.
Konsolidacija, privatizacija, reforma platnog prometa te
ja¢anje nadzora i kontrole samo su neke od konkretnih
mjera kojima je stvoren jedan od stozernih sektora hr-
vatskoga gospodarstva.

Promjene koje su se dogadale u Hrvatskoj odvijale su
se na krijesti vala internacionalizacije koji je u istom
razdoblju zahvatio cijelu srednju i isto¢nu Europu. Ula-
zak stranih banaka, koji je u vecini zemalja doveo do
vecinske internacionalizacije bankovnih sustava, i brz
kreditni rast dogodili su se posvuda. Privatni je sektor
imao najvecéu korist od tih promjena. PotraZivanja od
drzave rasla su malo, dok su potrazivanja od privatnog
sektora rasla brzo u cijelom promatranom razdoblju.
Pritom su potraZzivanja od stanovniStva rasla brze od
potrazivanja od poduzeda, §to je neke promatrace po-
taknulo na zaklju¢ak da banke kreditiraju potrosnju, a
ne proizvodnju.

Taj zaklju¢ak ignorira promjene u financijskoj strukturi.
Financijski supstituti poput faktoringa, leasinga, izrav-
nog zaduzivanja u inozemstvu, izdavanja vrijednosnih
papira i trgovackog kreditiranja ubrzano su se razvijali
u proteklih deset godina. Kada se uzmu u obzir svi fi-
nancijski kanali, financiranje poduzeca ostalo je daleko
vaznije od financiranja stanovnistva. No, uloga novih
financijskih posrednika, instrumenata i trzista, ukazala
je na novu funkciju banaka. Banke su pocele funkcio-
nirati kao sredista slozenih financijskih grupacija koje
su integrirane vertikalno (medunarodno) i horizontalno
(uklju¢uju vedi broj razli¢itih posrednika koji posluju na
razli¢itim financijskim trzistima).

U takvim uvjetima postoje dva moguca gledanja na
razvojnu ulogu banaka. Uze gledanje naglasava vezu
izmedu kreditne i ukupne gospodarske aktivnosti. Ta

je veza neprijeporno uspostavljena, §to znaci da, pored
izravne proizvodnje dodane vrijednosti, banke proizvo-
de velike uzgredne koristi. Te su se koristi ocitovale u
znatnom padu kamatnih stopa; neke od njih u jednom
su se dijelu promatranog razdoblja ne samo priblizile
nego i uklopile u kamatne intervale koji prevladavaju
u Eurozoni.

Sire gledanije jo$ vise prosiruje razvojnu ulogu banaka.
S kvalitativne strane naglasava njihovu sposobnost
¢uvanja financijske stabilnosti, integriteta platnog su-
stava, povjerenja, kao i njihovu sposobnost za ro¢nu
transformaciju sredstava. Da bi mogle obavljati te funk-
cije, banke moraju ujediniti znanje i kapital, §to im je
u proteklih deset godina poslo za rukom. Kapitalna je
adekvatnost kontinuirano bila daleko iznad propisanog
minimuma, a lo$i su plasmani takoder bili u padu.

Pritom su se odvijale duboke strukturne promjene: broj
banaka je smanjen, a udjel Cetiriju najvecih banaka po-
vecan. Zbog toga konkurencija nije oslabjela. Naprotiv,
pad kamatne marze i pokazatelja profitabilnosti (ROA
i ROE) u kontekstu kontinuiranog napretka troskovne
efikasnosti govori u prilog tezi da je u cijelom promatra-
nom razdoblju u bankovnom sektoru djelovala snazna
konkurencija glavnih sudionika. Ta je €injenica vrlo vidlji-
va kroz indikatore necjenovne konkurencije, kao §to su
rast teritorijalne rasprostranjenosti kanala distribucije
te primjena tehnoloskih i proizvodnih inovacija.

Iznimno je tesko voditi monetarnu politiku u bankov-
nom sustavu koji je vertikalno i horizontalno integriran i
u kojemu postoje mnogi financijski supstituti. Razuman
odabir tecaja kao sidra financijske stabilnosti uzrokovao
je velike oscilacije novéane mase i kamatnih stopa tr-
ZiSta novca te prakti¢ki onemogudio utjecaj monetarne
politike na ponudu kredita. Lak pristup banaka razmjer
no jeftinim medunarodnim sredstvima pojavio se u
trenutku kada je snazan uzlet deviznih depozita u tre-
nutku konverzije europskih valuta u euro bio zavrsen.
Kreditna ekspanzija zasnovana na zaduzivanju banaka
u inozemstvu nagnala je sredi$nju banku na uvodenje
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niza mjera usmjerenih poskupljivanju inozemnih izvo-
ra (npr. grani¢na obvezna pri¢uva od 2004.) i izravnom
ograni¢avanju rasta plasmana (od 2007). HNB time, po
svemu sudedi, nije uspio sprijeciti zaduzivanje nefinan-
cijskih sektora, jedino je eventualno potaknuo banke na
dokapitalizaciju. No, i taj u¢inak nije lako dokazati, pa
¢e ucinci mjera koristenih u ovom desetljec¢u jo§ neko
vrijeme biti kontroverzni i podlozni raznim analizama.

U svakom slucaju, banke su krizu docekale spremne
zahvaljujudéi vise nego solidnoj kapitalizaciji, koja se si-
gurno moze pripisati prudencijalnim mjerama kao $to je
bilo uvodenje dodatnog kapitalnog zahtjeva za valutno
inducirane kreditne rizike.

Ucinci svjetske krize na europskoj periferiji od Islanda
do Ukrajine bili su vrlo razli¢iti. Snaznije su pogodene
zemlje s manjim udjelom stranih banaka na domac¢em
trzistu, izuzme li se Slovenija, koja je iznimka jer je ¢la-
nica EMU. Vlastita valuta i fleksibilan te¢aj u tome su se
pokazali kao faktor rizika a ne prednosti, jer upravo su
valutni rizici uzrokovali snazne odljeve kapitala.

| dok razvijeni dio svijeta poku$ava razrijesiti posljedice
krize novim pravilima odredivanja potrebnog kapitala u
bankama i reguliranjem bonusa za djelatnike banaka,
pred europske se zemlje u razvoju postavljaju drukcija
pitanja:

e Kako ubrzati integracijske procese, i posebno, kako
Sto prije eliminirati ili znatno umanjiti valutni rizik i
time otkloniti stalno prijete¢u opasnost financijske i
valutne krize?

e Kako dugoro¢no osigurati odgovarajuci utjecaj lokal-
nih supervizora ako neka od banaka kéeri ¢lanica me-
dunarodnih grupacija zapadne u teskoce?

Ta ¢e pitanja biti od najvece vaznosti za razvoj bankar
stva u sljededih deset godina.
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Banke €lanice Gospodarskog interesnog udruZenja Hrvatska udru-
ga banaka donose ovaj Kodeks u cilju da:

e postave standarde dobrog ponaSanja i otvorene komunikacije
prema klijentima i bankama;

® povecaju ugled bankarstva u drustvu;

e promi¢u ideju odgovornosti, javnosti i profesionalnosti u svom
poslovanju.

1. Opée postavke

1.1. KODEKS DOBRE BANKOVNE PRAKSE (u daljnjem tekstu Ko-
deks) dobrovoljni je okvir kojim banke ureduju poslovanje s
klijentima (pravnim i fizickim osobama) i drugim bankama.
Kodeks predstavlja vrijednosti koje banke Zele prihvatiti i pro-
voditi u medusobnim odnosima.

1.2. Prihvaéanjem Kodeksa banke postavljaju standard dobre ban-
kovne prakse kojega se pridrZavaju kao minimuma u svom po-
slovanju, a trziSna utakmica i snage koje oblikuju i upravljaju
trziStem poticat ¢e banke da dosegnu $to vece standarde na
dobraobit svojih klijenata.

1.3. Kodeks sadr7ava osnovne elemente koje svaka banka treba
imati u vlastitim internim pravilima.

1.4. Kodeks klijentima omogucuje spoznaje o tome kako banke
postupaju u svom poslovanju te §to ogekivati u medusobnom
kontaktu.

2. Nacela odnosa banaka prema klijentima

2.1. Eticno i profesionalno ponasanje

2.2. Primjena i poStovanje zakona i propisa

2.3. Cuvanje tajnosti bankovnih informacija

2.4. Objektivnost u poslovanju s klijentima

2.5. Kompetentna primjena novih znanja

2.6. Sigurnost i pouzdanost bankovnih i platnih sustava

2.7. Transparentnost naknada i troskova u poslovanju s klijentima

2.8. Ispravljanje mogucih pogreSaka uz brze i korektne odgovore na
prituzbe.

3. Banka je partner u financijskom poslovanju

3.1. Uspjesan bankovni odnos potiva na povjerenju koje se ostva-
ruje poStenim i otvorenim dijalogom dviju strana, medusobnim
razumijevanjem i slobodom izbora.

3.2. Kompetentnost i znanje nuzni su za postizanje partnerstva. Sto-

ga se banka brine da struéno osposobi svoje zaposlenike i su-
radnike kako bi u svakom pogledu i cjelovito odgovorili zahtje-
vima klijenata. Oni su ujedno upoznati s postavkama Kodeksa i
upuceni u izvrSavanje postavki sadrzanih u njemu.

3.3. Bankovni zaposlenici svjesni su toga da njihov rad i odnos pre-
ma klijentima predstavlja banku u cjelini, pa njihov medusobni
odnos unutar banke mora biti zasnovan na suradnji, medusob-
nom po$tovanju i pomagi.

4. Bankovne informacije

4.1. Dobar poslovni odnos zasniva se na otvorenosti i uzajamnom
povjerenju, $to podrazumijeva da informacije - koje razmjenjuju
banka i klijent tijekom poslovanja - trebaju biti togne, potpune
i pravovremene.

4.2. Naknade za bankovne usluge, kamatne stope i druge informaci-
je dostupne su u svim poslovnicama. Banka se obvezuje dostav-
ljati osnovne podatke i promjene Hrvatskoj udruzi banaka kako
bi jednoobrazno bili dostupni javnosti.

4.3. Bankovne komunikacije, oglaSavanje i ostale marketinske
aktivnosti moraju biti jasne, istinite i nedvosmislene. One ne
smiju zavesti javnost, prekrsiti dobre poslovne obicaje ili Stetiti
drugima. Otvorena trzisna utakmica dopusta sva marketinska
sredstva i oblike komunikacije, sve dok dane informacije isti-
¢u karakteristike poslovanja banke, prednosti u njenoj usluzi,
proizvodu ili tehnologiji, radi korektnog ostvarivanja ekspanzije
na trZistu.

5. Zastita klijenata

5.1. Poslovanje banaka ne sluZi samo provodenju bankovnih tran-
sakcija, jer one su sastavni dio gospodarskog i socijalnog
okruZja. Zbog toga banka brani integritet bankovnog sustava
u cjelini te $titi prava i interese $tedi8a, duZnika i dionicara,
jednako kao i vlastite interese i interese svojih zaposlenika.
Banka je svjesna odgovornosti u osiguravanju transparentnosti
i regularnosti financijskih tokova.

5.2. Svi podaci o banginim klijentima i o poslovnim partnerima, kao i
vrijednosni sudovi ste¢eni radom s klijentima, smatraju se ban-
kovnom tajnom, &ak i kad prestane status klijenta. Svi osobni
podaci, kao i podaci o racunima klijenta, ne smiju se otkriti
osim u slu¢ajevima koji su jasno odredeni zakonima, zatim na
izravan zahtjev klijenta ili uz njegov izri¢iti pristanak.



5.3. Podacima o klijentu i njegovim raunima banka se sluzi samo
da bi omoguéila u€inkovito upravljanje njegovim racunima i
ostvarivanje usluga koje mu pruza. Klijent ima pravo pristupa
svojim podacima radi provjere i eventualnog ispravljanja ne-
totnosti.

5.4. Radi zastite klijenta i poStovanja propisa Hrvatske narodne
banke, za pojedine transakcije, ukljugivo i otkrivanje osobnih
podataka i podataka o rafunu, potrebna je nedvosmislena
identifikacija klijenta.

5.5. Bankovni informaticki sustavi trebaju biti posebno zasticeni od
nedopustenog pristupa u banke podataka radi zastite interesa
banke i klijenta, kao i svih podataka.

5.6. Kad klijent uoti pogresku u poslovanju s bankom i o tome izvi-
jesti banku, banka ¢e nastojati u razumnom roku provjeriti na-
vode i bez odgadanja ispraviti pogresku. Ako je potrebno odre-
deno vrijeme za provjeru navoda, u€init ¢e sve potrebno kako
bi se u meduvremenu poduzela priviemena mjera na obostrano
zadovoljstvo. Banka internim pravilima odreduje postupak pod-
noSenja i nacin rieSavanja prituzbi klijenata.

5.7. U slutajevima financijskih teSkoca klijenata banka ce, vodeci
rauna o svojim interesima, nastupati kao partner te kao prvi
korak iskazati spremnost na razgovor. Od klijenta se otekuje da
svoju poslovnu banku $to prije izvijesti o tekucim i mogucim
buducim tekocama. Na taj natin mogu se izbje¢i poremeca-
ji u poslovanju, a oni ve¢ nastali pravodobno otkloniti. Banka
je partner klijentu i samo uz njegovu punu suradnju moci ce
ponuditi kvalitetan plan konsolidacije, sukladan s obostranim
interesima.

6. Odnosi izmedu banaka

6.1. Banke se u medusobnim odnosima pridrZavaju svih vazecih pro-
pisa i pravila kao i u poslovanju s drugim poslovnim subjekti-
ma, s posebnim naglaskom na zastiti interesa bankarske struke
i korektnost u odnosima i provodenju po$tene trZiSne utakmice,
vodedi pritom raduna o ¢uvanju dobrog ugleda drugih banaka.

6.2. Ako banka potpisnica Kodeksa dode u teskoce, izgubi povjere-
nje ulagaca ili se nade u teskoj poslovnoj situaciji, negativne
posljedice osjetit ¢e sve banke kao i bankovna industrija u
cjelini. Budugi da su sve banke - koje su usvojile Kodeks - pri-
hvatile postavke dobre bankovne prakse, svaka je banka spre-
mna pruZiti drugoj banci potpisnici Kodeksa pomoc, na njezin
zahtjev, poduzimajudi pritom sve mjere da sacuva povjerenje

klijenata, kao i svoje poslovne interese.

6.3. Ako se pojave problemi ili nesuglasice izmedu banaka koje su
prihvatile Kodeks, banke se obvezuju da ée uznastojati naci
rieSenje konstruktivnim dijalogom, temeljenim na principima
dobre bankovne prakse. Ako direktni dijalog dviju (ili vi$e)
strana ne dovede do rjeSenja, banke ¢e poku$ati spor rijesiti
posredovanjem Hrvatske udruge banaka.

1. Prijelazne i zavrSne odredbe

7.1. Qvaj Kodeks stupa na snagu 1. sijecnja 2001. godine, a sve
¢lanice Hrvatske udruge banaka uskladit ée svoje poslovanje s
njegovim odredbama do 1. srpnja 2001. godine.

7.2. Takoder, sve banke u Hrvatskoj bit ¢e upoznate s Kodeksom,
a prihvacanjem njegovih odredbi mo¢i ¢e primjenjivati Kodeks
dobre bankovne prakse u svom poslovanju.

7.3. lzmjene i dopune Kodeksa provode se na inicijativu bilo koje
¢lanice Hrvatske udruge banaka, a moraju ih jednoglasno pri-
hvatiti sve ¢lanice da bi stupile na snagu 30 dana nakon pri-
hvaéanja.

7.4. Tekst Kodeksa dostupan je javnosti na internetskim stranicama
Hrvatske udruge banaka: http://www.hub.hr.

8. Potpisano 27. studenog 2000. godine u Zagrebu
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10 YEATKS  CROATIAN BANKING ASSOCIATION

The 15" of October 2009 is a date of special signifi-
cance for the Croatian Banking Association. Ten years
ago, the founding assembly of CBA was held on this
very day. Let's go back to that year, not so distant
in time but very far away when seen through all the
events of the preceding decade. It was a year that
belonged to another century and another millennium.
In 1997 and 1998, the Croatian banking was facing a
number of problems, of different causes and motives.
It led to disappearance of some of the banks and plac-
ing others at risk. It all undermined the trust into the
system, as depositors could not get their deposits and
had to wait for the payment of the insured deposits
and hope to get the rest one day. And the fact is that
banking is based on mutual trust, which is built hard
and slowly and destroyed fast and easy.

It was the “2" banking crisis’ and it came under con-
trol in late 1998. The banks that survived continued
their operations, although some needed rehabilitation
of their balances which had been contaminated with-
out their own fault. In early 1999, major banks needed
to harmonize their standpoint towards the Customs
Administration, which led to an idea that it would be
of use to have an association conducting such activi-
ties as well as some other activities on their behalf.
Five leading Croatian banks at the time (Zagrebacka,
Privredna, Splitska, Rijecka and Varazdinska) met on
several occasions and at the meeting of the Manage-
ment Board presidents for the signing of a letter to the
Customs Administration, guidelines were established
for preparation of establishing of the association. In the
following two months, preparations took place and on
28 May 1999, there was a press conference at which
five Management Board presidents signed the incen-
tive for the establishing and presented me as the fu-
ture managing director of the association. Other banks
in Croatia were also invited to join the incentive. The
months that followed were filled with discussions con-
cerning all formalities (e.g. selection of the legal status
of the association) and drafting of the memorandum of
incorporation, as well as talks with interested banks.

As | was travelling a lot during the period, | had the op-
portunity to visit five banking associations in Europe, as
well as the European Banking Federation (EBF) and ask
them all possible guestions. In addition to one of the
smallest associations at the time (Finish association,
with 7 employees) and the largest one in the world
(Italian ABI, with more than 300), | also visited Austria,
Belgium and Slovenia. All my future colleagues were
very friendly and willing to share with me their experi-
ences, both good and bad ones, but all invaluable for
us as our future members had the choice of several
development directions with our Croatian association.

The first step was completed on 15 October that year.
On a modest ceremony held at the Esplanade Hotel,
there were 13 banks: Bank Austria Creditanstalt Croatia
d.d., Dalmatinska banka d.d., Hypo Alpe-Adria-Bank
d.d., Medimurska banka d.d., Privredna banka Zagreb
d.d., Raiffeisenbank Austria d.d., Riadria banka d.d.,
Rije¢ka banka d.d., Splitska banka d.d., Varazdinska
banka d.d., Zagrebacka banka d.d., Zagrebacka banka
Pomorska banka Split d.d., that signed the Memo-
randum of Incorporation of the Croatian Banking As-
sociation. According to the Memorandum, President
and Vice-President of the Assembly were elected and
all other formalities were conducted. As “technical”
preparations were completed, CBA soon moved into
its first and only address at Kaptol Centre. More than
three months before the opening of the Centre, the
premises were furnished, computers were networked,
office manager employed, and a small team started its
activities. The way in which the Association would de-
velop and its success depended on our members and
what we have now is primarily due to their efforts.

Let’s now skip the decade and look where we are
standing now. A special issue of CBA Analyses under
the title Development of Banking in Croatia: Years of
Maturing Through International Integration 1999 - 2009
(www.hub.hr/HUB Analize) provides a detailed analysis
and previously unpublished information and intrigu-
ing expert views about the years of maturing of the



Croatian banking. CBA brochures from the preceding
years are a chronology of our growth, expansion of ac-
tivities and new incentives. Therefore | will not repeat
all that, but instead | will try to point out what we all
have learnt. | myself have to say that my job is unigue,
as starting from the concept “let’s establish an associ-
ation” when no one could have known how that would
function in practice, we have come to the current
Croatian Banking Association, a “mature” organisation
(we are about to reach our teens) recognized in Croatia
as a serious partner and respected abroad. Once again
| need to thank to the initiators' of the establishing of
CBA for their trust and for the special ten years of my
professional life.

If | should single out a key lesson that we all have
learnt, it would be — communication. It is pen, well ar-
gued exchange of opinions and standpoints, relevant
for the topic or issue, after which there are no win-
ners or losers, but all can have a drink together. This
is not always possible, as some stakeholders are by
definition on opposite sides, but that does not need to
drive communication into a wrong direction. CBA has
always made efforts to have harmonized standpoints
of its member banks and, with all explanations, infor
mation and additional arguments we proposed incen-
tives, participated in the drafting of new regulations or
their amendments, and defended the banking industry.
The experience has shown that in an open, sometimes
even informal exchange of experience, better and fast-
er results may be reached than when the communica-
tion takes place through a chain of letters, often with-
out seeing the full picture or when some apparently
good and efficient solutions prove hard or impossible
to implement, and the costs prove excessive.

CBA partners are all stakeholders of the Croatian finan-
cial sector. They range from the Croatian Parliament as
the legislator, proponents of the laws (most frequently
Ministry of Finance), regulators (CNB and HANFA), oth-

! By hame: Tonjo Bolotin, Mato Lukinic, Franjo Lukovic, BoZo
Prka and Ivan Stokic

er institutions (Croatian Employers’ Association, Stock
Exchange, Central Depository & Clearing Company,
Zagreb Money Market, Financial Agency etc.), trade
unions, NGOs, to international official and unofficial
institutions (World Bank, IMF, UNDP etc.). We should
particularly point out our communication with the me-
dia, systematically fostered by CBA in the recent years,
from the employment of a PR counsellor.

What else should we mention from our first ten years?
We must not forget the establishing of the Croatian
Credit Information Registry (HROK), founded at the ini-
tiative of CBA's Executive Committee and completed
within CBA, until the moment when HROK d.o.o. be-
came a legal entity and moved down the hall. We must
not forget our free workshops for citizens under the
title “How to Balance Income and Expenditure” held
for a number of years as a unique example in Europe
of cooperation among banks, otherwise severe com-
petitors on the market. The idea led to other activities
in the field of corporate social responsibility of banks,
which we may be proud of.

| would also like to point out to the international ac-
tivities of CBA. Immediately upon our establishing, we
became an associate member of the European Bank-
ing Federation (EBF), as full membership is open only
to EU member states. Since then we participated at all
(twice per year) regular meetings of associate mem-
bers, where all members take part. We once hosted
one of those meetings in Dubrovnik 2004 and we took
part in all other regular and special activities of the Fed-
eration. Cooperation through EBF developed our good
relations with all European banking associations and
we are not hesitating to contact our colleagues about
any issue, and help them when they consult us to re-
solve any problem they might have.

A special role is that of CBA Analyses — 20 issues have
been published, which in addition to other publica-
tions account for a valuable contribution to a number
of current topics in the recent years. Analyses have
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brought quality information and conclusions on many
topics which managed to straighten out some wrong
qualifications which were customary and as such they
remain valuable documents for future use. Of course,
all our publications will continue in the future.

The activities of our committees and other working
bodies, as well as details on all CBA Analyses, CBA
Outlook and CBA Viewpoints are provided in other
chapters of this brochure.

| would use this opportunity to mention a “missed”
topic. It is “better regulation” promoted by CBA for
several years, based on an action plan of the European
Commission for the reduction of administrative burden
and high quality adoption of regulations. Croatia was
on that track, first through “Hitrorez" project, and then
by establishing the Regulatory Impact Assessment
Coordination Office that, according to the EU model,
was to lead to an impact assessment of all new draft
laws and subordinate legislation as well as a sufficient
period for public consultations. Under the pressure of
the enormous quantity of EU legislation we were sup-
posed to accept, there was unfortunately no time to
set up the Office, and terms for consultations of some
important laws in the financial sector were counted in
days (instead of six weeks in the EU) which led to a
number of incomplete, imprecise and non-harmonized
laws, and the start of their application will cause ad-
ditional problems which will have to be resolved in
other ways. As early as mid 2008, CBA published its
position paper? in hope for better regulation. The RIA
Coordination Office was set up and started the train-
ing of its staff and preparation of Ministries, but was
extinguished without explanation as a victim of one of
budgetary rebalances. In this way Croatia not only lost
non-refundable EU funds for that purpose, but will also
lose too much time until the mechanisms for better
regulation are set up, as an office of the sort will need
to be established anyway before joining the EU.

What to say for the future, for the next ten years? Just

2 www.hub.hr/postavke

as at the foundation of CBA no one could have fore-
seen where we would be today and what would hap-
pen, | would rather not guess what we are about to
face. However, my optimistic spirit will dare saying that
in 2019 we will be a stable EU member for quite some
time already, with euro as our currency, payments
through SEPA, and full integration of the financial sys-
tem will additionally increase the security and stability
of the banking industry in Croatia. On short-term basis,
we are to go through many discussions, open issues,
and minor or major problems that we need to over
come together to reach our common goal.

Last but not least - | would like to express my gratitude
to the small but devoted CBA team. Without their ef-
fort, it would have been very difficult to coordinate and
see through all our activities. For this reason, Ivana,
Martina, Sandra, Zlatka, and Mario - THANKYOU.

Zoran Bohacek
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With a view to improving our efficiency, a number of
professional committees and subcommittees, as well
as other permanent or provisional bodies, were set up.
The membership of committees and working groups
includes professionals employed by Croatian banks,
who are actively involved in the work of these bodies.
Some committees meet on a regular basis, seeing as
they deal with very dynamic areas, while others meet
when the need arises, i.e. when there is a topical issue
to be discussed. The following is an outline of the main
tasks and activities of particular CBA committees and
working groups.

COMMITTEES

Committee for Legal and Institutional Matters -
Members of this Committee are legal professionals
from member banks, who are tasked with starting le-
gal initiatives of interest to legal structures in the CBA
member banks. They put forward proposals to the Ex-
ecutive Committee and other CBA bodies. One of their
crucial roles is to provide opinions and positions on any
legal acts and by-laws pertaining to the banking busi-
ness. Members of this Committee are also involved
in the work of other CBA bodies, such as the Work-
ing Group for Legal Issues in the Domestic Payment
System.

Assets and Liabilities Management Committee -
The membership of this Committee consists mostly
of banks’ treasury managers and their main task is to
consider measures in the field of central banking op-
erations of the Croatian National Bank. In addition to
the cooperation with the CNB, this Committee also
cooperates with HANFA (Croatian Financial Services
Supervisory Agency), the Ministry of Finance and ACI
Croatia.

Payment System Committee - Since its establish-
ment, this Committee has been actively involved in re-
solving open issues pertaining to the functioning of the
payment system in the country. Their main task is to

start initiatives of interest to the field of payment trans-
actions of CBA member banks (especially operational
and technical issues). The Committee also includes
two task forces: the Task Force for Standardisation of
the Payment System and the Task Force for Legal Is-
sues in the Domestic Payment System.

Foreign Exchange and International Payments
Committee - This Committee starts initiatives relevant
to operations with foreign institutions (foreign cur
rency operations) of CBA member banks, and provides
proposals to the Executive Committee and other CBA
bodies. In addition, it provides opinions and recom-
mendations regarding foreign currency operations, i.e.
business transactions with foreign institutions.

By bringing together the banking functions of domestic
and foreign currency payment transactions, which will
become more relevant with the new Payment Systems
Law and will ultimately have to be completed by the
time of accession to the EU or, at the latest, the Euro-
zone, the Payment System Committee and the Foreign
Exchange and International Payments Committee are
working towards operating as one single committee,
seeing as most issues are resolved in ad hoc working
groups, which regularly consist of professionals from
both domestic and foreign payment system sectors of
member banks.

Internal Audit Committee - Set up in 2001, this Com-
mittee mostly focused on the implementation of par
ticular legal acts and subordinate legislation, due to
their complexity. Banking technology is going through
tremendous changes which require new methods of
dealing with business risks. Internal bank audits must
keep abreast with all these changes. One of the priori-
ties of this Committee is to organise conferences and
seminars aimed at improving auditing skills.

Card Committee - Members of the Card Committee
are principal members of MasterCard International and
VISA: Zagrebac¢ka banka d.d., Privredna banka d.d.,



Erste & Steiermarkische bank d.d., SG Splitska banka
d.d., Raiffeisenbank Austria d.d., Hrvatska poStanska
banka d.d., Slavonska banka d.d., Hypo Alpe-Adria-
Bank d.d., and the card companies: PBZ Card d.o.o.
and Diners Club Adriatic d.d.

The scope of this Committee includes non-competitive
areas of card operations, such as: security, technology,
legal matters and chargeback, at the level of the MC,
VISA, AmEx and Diners brands. The Committee also
includes the Security Commission, Technology Com-
mission, Legal Commission and Chargeback Forum.

Information Exchange Committee - This Commit-
tee was set up with a view to establishing an Infor
mation Exchange System featuring information about
bad debtors. The purpose of the System is to minimise
risks connected with credit products, collection, moni-
toring, and risk control. Participants in the information
exchange have to act responsibly and apply all mea-
sures aimed at ensuring security and confidentiality in
accordance with regulations and internal acts.

Risk Management Committee - Set up at the end of
2007 this is one of the youngest CBA Committees. The
main tasks of this Committee include a transparent se-
lection of best practices in the field of risk manage-
ment on the Croatian banking market, a joint represen-
tation before the CNB and possibly a joint approach in
dealings with European associations, consolidation of
views at the level of the entire banking system regard-
ing relevant elements of the future Basel Il consoli-
dated legal regulation (the area of national discretions),
and the exchange of know-how between Committee
members. The Committee has three subcommittees:
Credit Risks Subcommittee, Operational Risks Sub-
committee, and Market Risks Subcommittee.

Building Societies Committee - Set up in 2007, this
Committee brings together all five building societies on
the Croatian market: Prva stambena $tedionica, PBZ
stambena Stedionica, Wistenrot stambena $tedionica
and HPB stambena Stedionica.

The environment of their operations is positive despite
the most recent financial turmoil and crisis on the
capital markets. Due to the particular nature of their
operations and problems they encounter, building soci-
eties decided to communicate their views through the
CBA in order to stop negative trends in amending legal
regulations which make it impossible to meet the con-
ditions under which the building societies were first
established some ten years ago and conduct business
with stability and profit.

In 2008, communication regarding all key activities was
significantly intensified. Also, the Committee published
a brochure regarding the savings in building societies.
A round table was held at which conclusions were
presented of an analysis under the title Evaluation of
Effects and Prospects of Savings in Building Societies
in Croatia. It attracted significant attention from media
and other stakeholders, who were successfully pre-
sented with the role of housing societies in the social
and economic context, with special emphasis on their
stabilizing role in the period of global financial crisis.

Compliance Committee - This Committee developed
last year from the Compliance Working Group. Since
compliance is a relatively new concept, introduced 4-5
years ago, a need arose for this concept to be more
clearly defined and regulated by the law. The introduc-
tion of the compliance concept and function in the
banking system and its defining in legal regulations has
brought about problems and issues that still persist.
These issues will be the focus of this Committee.

Committee for the Prevention of Money Launder-
ing - This Committee gathers banking employees au-
thorised for the prevention of money laundering, and
their deputies. Considering the particular nature of the
issue of money laundering, the Committee actively
engages in discussions, provides opinions and recom-
mendations regarding a number of regulations, deci-
sions, guidelines and the like, and encourages resolu-
tion of matters singled out as high priority in practice.
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Marketing Communications Committee — Estab-
lished in May 2009, this Committee is in charge of
the analysis of the current marketing communications
regulations, monitoring of the Croatian regulations and
development of self-regulation based on the code of
professional conduct, with respect for the best experi-
ence from the international practice. Banking industry,
as well as other stakeholders in marketing communica-
tions, is facing the demanding market circumstances
and very intensive and deep changes in the Croatian
regulations governing at high speed the area of adver
tising, communication and marketing as a whole. The
principal reason for the new, more demanding rules of
the game for advertisers is in the fact that the Croatian
legislation is in the process of harmonisation with the
EU acquis communautaire at high rate to speed up the
process of joining the EU.

Soon after it was established, the Committee started
to make its activities operational, with participation of
external marketing professionals in that complex task.
Code of Advertising has been adopted with minimum
recommended standard of market communication for
members of CBA, but also banking industry as a whole.
It will definitely facilitate and bring to a higher quality
level the entire “production process” in the marketing
communications segment and improve the coopera-
tion among banks as advertisers, marketing agencies
and the general public.

WORKING GROUPS

Working Group for Security and Protection in
Banks - The members of this Group engage in active
discussions and exchange opinions on the principles of
technical and physical security of banks. It was actively
involved in lobbying against the Law on Minimum Se-
curity Measures in Cash and Securities Operations,
detrimental to banking institutions. It regularly cooper
ates with the M, particularly in the joint organisation of
yearly seminars on trends in bank robberies and mat-
ters pertaining to subordinate legal acts. At the pro-
posal of a member bank, the CBA presents an Annual

Award to an organisational unit of the MI which has
deserved the most credit for resolving a criminal act of
robbery committed against a member bank.

Accounting Working Group - Although this Group
does not meet very frequently, its members are ac-
tively involved in discussions relating to accounting
standards, and provide their opinions and viewpoints
about regulations within their scope.

Information Technology Working Group - This group
is currently preparing for a lot more activity in the forth-
coming period. The implementation of Basel Il stan-
dards will put a great emphasis on IT security, which
means that IT experts employed by banks will be very
busy.

Public Relations Working Group - This Group assem-
bles communications directors and PR managers of
member banks. Its goal is to provide solutions and rec-
ommendations regarding PR-related challenges faced
by banks and the CBA. In 2009, this Working Group
intensively processed the current issues related to the
banking sector and adopted guidelines for efficient
communication with media and other public in the pe-
riod of financial crisis. The role of the PR function of
CBA has been changed, which recently strengthened
the strategic position of “spokesperson” of the entire
sector.

E-invoicing Working Group - The Government of
the Republic of Croatia has laid down the obligation
to adopt a Strategy for the Development of Electronic
Business in the RC for 2007-2010. With this regard, a
Commission was set up consisting of representatives
of the Ministry of the Economy, Ministry of Justice,
State Treasury, Tax Administration, Customs Adminis-
tration, Chamber of the Economy, e-Croatia, represen-
tatives of banks, representatives of the science and
research community, IT sector, and representatives of
big users, i.e. companies. Due to the large scale of the
project, the Commission has set up two committees



- the Technical Committee and the Business Commit-
tee. Bank representatives are involved in both Com-
mittees, while the CBA has established a Task Force
for e-invoicing, which cooperates with FINA represen-
tatives in the e-invoicing Project, i.e. the standardisa-
tion of e-payment and the development of an e-CBA
payment form.

Ad hoc working groups - These are working groups
which meet to deal with specific problems and issues
as they arise. Usually set up for a short term, these
groups try to offer proposals or solutions to competent
Committees or the Executive Committee of the CBA.
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CBA ANALYSES - Development of
the Croatian Banking System and
Its Contribution to the Economic
Growth

In spring 2007, the Croatian Banking Association in co-
operation with Arhivanalitika consulting company set
up the CBA Analyses website. The project is aimed
to spread analytical information on financial and eco-
nomic development in the globalisation conditions and
to promote professional discussion on these issues in
view particularly of the financial regulation reforms on
the way to the EU.

From May 2007 until October 2009, 20 CBA analyses
were presented to the general public, which are sum-
marised below. At the 10" anniversary of CBA, a spe-
cial 20™ edition of CBA Analyses was prepared, pre-
senting the development of banking in Croatia during
the last 10 years.

Chronology of the selection of topics, analyses and
their results is an exceptionally valid database of infor
mation and knowledge, with detailed presentation of
development of the Croatian banking system and the
major issues that occurred in the course of its develop-
ment.

Results of the CBA Analyses and their professional
and media promotion have largely contributed to the
spreading of objective information on banking opera-
tions in Croatia and assisted to a gradual change of
misconceptions and prejudices concerning the role
and operations of banks in the market economy. Ac-
cess to all analyses is possible through a special part of
the website www.hub.hr. Summaries of analyses are
below, chronologically from the most recent analysis
published in October 2009 to the first one published
in May 2007

DEVELOPMENT OF BANKING IN CROATIA: YEARS
OF MATURING THROUGH INTERNATIONAL
INTEGRATION 1999 — 2009

CBA Analyses no. 20, October 2009

For the first time in the history of Croatia after the
World War I, the banking system — instead of gener
ating losses at the expense of entire population has
become one of the major levers of the economic and
social development. The analysis includes a detailed
presentation of development of credit portfolio, sourc-
es of funds, bank capitalisation, and the rate and ways
of international integration throughout the decade. The
effects of monetary policy on the banks have also been
analysed, with special attention paid to the effects of
the global financial crisis and an explanation of the way
in which banks partially mitigated the overflow of its
effects on the Croatian economy.

BANK PROFITABILITY IN CROATIA: HOW TO
ESTIMATE THE FALL?
CBA Analyses no. 19, September 2009

Net profit of Croatian banks for the first six months
of 2009 is by 13.6% lower than in the first half 2008.
These are the announced and expected consequences
of the crisis. However, profitability fall causes the fur
ther fall of return on equity (ROE) that could go under
8% by the end of year. Profitability fall also causes the
fall of return on assets (ROA) that could get close to
1% by the end of year. However, the fall of profits will
not affect the stability of Croatian banks. Banks' profit
in Croatia is not the principal trigger of the crisis as
Croatian banks have more than satisfactory capitalisa-
tion level. However, more caution is required in esti-
mate regarding the mid-term effects. Mid-term credit
cycle recovery will depend on the expected ROE. That
ratio will determine the readiness of owners to keep or
add capital into subsidiary banks in specific countries.
ROE level and trend in Croatia do not guarantee a high
degree of such interest. At this point it is impossible



to estimate whether that will be an issue and what to
what extent.

INTEREST RATES IN THE TIME OF CRISIS: WHERE IS
CROATIA COMPARED TO THE EUROZONE?
CBA Analyses no. 18, May 2009

Interest rates on long-term housing loans have con-
tinued to range within the Eurozone interval due to
relatively higher interest rates on this type of loans
in Slovenia than in Croatia. These interest rates in the
Eurozone are sensitive to ECB moves (interest rate
reduction); while in Croatia they are mostly defined
by the risk premium increase. For that reason, these
interest rates have not decreased in Croatia in the re-
cent months. Such trends are similar to those in EU
member states which are not in EMU. System risk,
mostly related to non-membership in EU and EMU, re-
stricts the possibility for Croatia to feel benefits from
reduction of ECB interest rates. Best way of fight for
reduction of interest rates is the elimination of all risk
forms through implementation of reforms, as fast join-
ing the EU and EMU as possible and - first of all, fiscal
consolidation.

MONETARY TRANSMISSION: IT ALL STARTS AND
ENDS WITH BANKS
CBA Analyses no. 17 March 2009

Deposit and lending interest rate trends have been
separated from interest rates on money market in a
short period of time. Isolation of deposit and lending
interest rates from the impact of interest rates from
money market leaves space to the central bank for
exchange rate control. Isolating of deposit and lend-
ing interest rates was result of the presence of foreign
banks. They isolated long-term interest rates from the
impact of short-term interest rates and made possible
the continuation of credit expansion in the first phase
of the crisis, which is present since October 2008 until

today. In that period, contrary to the widespread fear
from capital withdrawal, banks “imported” approxi-
mately EUR 2.8 billion of fresh capital into Croatia. The
sum was significant to such extent that it enabled the
continued growth of loans and financing of deficit of
still unadjusted government budget. Without that in-
flow, Croatia would now be in a much more difficult
situation.

ADVISERS WERE RIGHT: FISCAL ADJUSTMENT MAY
MITIGATE THE CRISIS
CBA Analyses no. 16, February 2009

Incomplete institutional reforms and questionable
deficit financing in difficult times make impossible
the positive effects of government spending on the
growth and employment rate. Long-year fiscal deficit
brings the issue of fiscal sustainability, which does not
favour the creditor’s trust. Also, in countries with in-
stitutional weaknesses fiscal expansion may have pro-
recession effects through squeeze-out effect: interest
rate growth due to increased government funding re-
quirements may affect the reduction of overall invest-
ments and consumption. It is therefore no wonder that
an empirical analysis does not show any positive effect
of government spending on GDP.We are not in the op-
portunity to imitate the fiscal methods of the leading
developed countries, whose fiscal policy is perceived
as sustainable, and there is always demand for their
bonds. Therefore the Economic Council recommenda-
tion from December for a balanced budget or a budget
in surplus was reasonable.

REGULATORY COST (IRO) AND COST OF FUNDS
INDEX (COFI): WHAT DOES THE CRISIS BRING
CBA Analyses no. 15, December 2008

The most recent reductions in monetary regulatory
costs based on elimination of reserve margin require-
ments will compensate for the growth of banking cost
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of funds in the period of escalation of global crisis af-
ter September 2008. However, all former pressures
on increase of interest rates are still active. Start of
loosening of monetary regulation from October and
November will not permanently eliminate such pres-
sures, unless it is followed by fiscal restriction and
monetary relaxation period. Risks escalating in crisis
are otherwise small or not visible at all. When usual
credit, market and operational risks are added that are
also intensified in the crisis it is obvious that in the fol-
lowing months interest rates will be under significant
influence of hardly foreseeable and interdependent
risk premiums.

“BIG” AND “SMALL": PERMANENT EFFECTS OF
PROBLEMS IN EUROPEAN BANKS ON SMALL
EUROPEAN PERIPHERY COUNTRIES

CBA Analyses no. 14, October 2008

Among the current changes, there are four that will
have permanent effect on the relations between “big”
and “small” EU countries. First, as part of the draft
amendments to the Directive on capital requirements,
harder rules and procedures are required for interna-
tional cooperation of banking supervisors in crisis. Sec-
ond, strengthening of deposit insurance system with
regard to insured deposit sums, insured funding sourc-
es items, and the mandate of deposit insurance insti-
tutions. It seems that the insurance systems will be
the sole elements of financial stability architecture and
its principal features for some time will not be subject
to integration and convergence at the EU level. Third,
Croatia will have to take account of the need to form
fiscal sources for the financial stability which will again
bring forward the requirement for flexible anti-cyclic
fiscal policy. Fourth, opening of a credit facility for the
Hungarian Central Bank by ECB in an amount of EUR
5 billion is a historical event and its sum and speed
of approval speaks of a significant element of financial
security provided by the EU to its member states that
are not members of Eurozone yet.

BANKING PROFITABILITY IN CROATIA: THE FALL
CONTINUES
CBA Analyses no. 13, September 0208

Early this year the profitability measured by return on
equity in Croatian banks fell to the lowest level in this
decade. Exceptionally high regulatory cost, followed
by growth of interest rates on the global market has
in only three years transformed the Croatian banking
system into one of the least attractive for investments
in Europe. Reacting to the new situation, bankers have
managed to make savings and thus to lower the cost
ratios to competitive levels on the international scale.
Expected rate of return on equity invested in banking
may be changed fast by an intervention into the bank-
ing regulation system if low expected profit starts pro-
ducing adverse effects on overall financial stability.

“SUBPRIME” CRISIS NAD FINANCIAL REGULATION
DOUBTS: WHERE IS THE DIFFERENCE BETWEEN
GLOBAL AND LOCAL EFFECTS?

CBA Analyses no. 12, July 2008

Estimated loss due to “subprime” crisis has reached
an incredible range between $150 billion and $2 tril-
lion. The scope of estimates shows there is not even
rough consent regarding the effects of the financial
crisis that swept over the most developed financial
markets in 2007. Now, a year after its outbreak, it is
clear that the crisis mostly affects banks that used to
rely on securitisation for savings on engaged capital.
Standard financial lever is again in the focus of atten-
tion: it is foreseeable that the crisis will least affect the
operations of international banks which currently have
relatively high equity to assets ratio. Among them are
banks operating in Croatia. The questions have also
been raised about what the regulators could have done
to prevent or mitigate the crisis and what they can do
now to overcome it as soon as possible and prevent it
from repeating in the current form.



INTEREST RATE GROWTH: WHERE IS CROATIA
COMPARED TO EUROPE IN TIMES OF CRISIS?
CBA Analyses no. 11, June 2008

Events on domestic and international financial mar
kets have recently definitely changed the interest rate
trends. Croatian interest rates have mostly followed
the trends on the European market. Interest rates on
housing loans in Croatia are still within the Eurozone in-
terval, but as opposed to a year ago, when those inter
est rates were lower than in five Eurozone countries,
currently their level is lower only from those in Slovenia
and ltaly.

WHY INTEREST RATES GROW: WHAT DOES COST OF
FUNDS INDEX (COFI) SHOW?
CBA Analyses no. 10, March 2008

In the recent years, interest rates have been in de-
crease. However, since the reversal in lending interest
rate trends in Croatia a year ago, the causes of their
growth are not well understood: is it the regulatory
cost, bank profit rate, global interest rates or cost of
funds on the domestic deposit market? This analysis
shows that incoming costs of banks have been grow-
ing for more than two years already. In lack of anoth-
er reference rate, we propose Cost of Funds Index
(COFI). By following COFI, the trends of all significant
incoming costs of the banking sources of funds may
be monitored and understood.

LOANS AND ECONOMIC GROWTH: FROM THEORY
TO REALITY
CBA Analyses no. 9, February 2008

Banks have an important role in the process of eco-
nomic growth and social development. Loan availabil-
ity is perhaps the most important function provided by
them although their role is also important in payment
transactions, safety of saving products and even in

indirect stimulation of social cohesion (e.g. by provid-
ing housing opportunities for young families as a way
of their independence). Quantity analysis expectedly
shows a very tight positive connection between the
changes in the offer of banking loans and changes of
real GDP.

CROATIAN BANKING SYSTEM STABILITY: WHERE
DOES THE RISK HIDE?
CBA Analyses no. 8, December 2007

Croatian banking system is very stable due to very high
capital adequacy rate, complete isolation from direct
currency risk, and capacity to support significant sud-
den losses before the restructuring, sales, mergers
and acquisitions, and other forms of banking concen-
tration which are currently much easier — if required,
than ten years ago.

EXTERNAL DEBT: WHERE CAUTION ENDS AND FEAR
BEGINS
CBA Analyses no. 7 November 2007

The higher the level of economic development, the
larger the banks' share in the external dept. This rule
speaks of the productive role of the banks in terms
of risk management and capital procurement ensuring
the stability and growth of the entire economy. The
share of banks in total external dept of Croatia is not
high in comparison with similar countries. This share is
additionally reduced this year by direct indebtedness of
companies abroad instead of with Croatian banks (due
to domestic lending restrictions).

Short-term financial vulnerability ratios do not show
that Croatia is directly jeopardized by global financial
turmoil.

10 YEATRS  CROATIAN BANKING ASSOCIATION



YEATKS  CROATIAN BANKING ASSOCIATION

44

VALUE CREATION IN BANKING: ECONOMIC EFFECTS
OF THE BANKING SECTOR IN CROATIA
CBA Analyses no. 6, October 2007

The estimate is that the banks and related financial
companies with 1.7% share in total employment in
Croatia create 4.5% gross additional value which is
only a direct, measurable development effect. Indirect
effects are by far higher. Average productivity in the
banking sector is related to the employment of em-
ployees with above-average education and payment of
almost 50% higher income than the national average.

CAPITAL INFLOWS, CREDIT GROWTH AND
RESTRICTIONS: REGULATORY COST AND
REGULATORY DISTORSIONS

CBA Analyses no. 5, September 2007

Most new market economies of the ,,New Europe” are
marked with high GDP rate growth with relatively fast
growth of loans mostly from external sources. Such a
development particularly marked in Baltic and South-
Eastern Europe invokes reactions from economic poli-
cymakers. Croatia is no exception although the growth
of banking loans in the period 2004 - 2006 was lower
than expected. The analysis shows a disproportion of
high banking regulatory costs and the necessity to re-
duce them in the context of European integrations.

DEPOSIT RATES AND DEPOSIT INSURANCE: WHO IS
PAYING THE COST OF REGULATION?
CBA Analyses no. 4, August 2007

Deposit interest rates in Croatian banks range within or
above the Eurozone interval. The fact that Croatian de-
positors make higher average earning on deposits than
in Europe speaks that the banks mostly did not turn
the regulatory costs down to depositors. The deposit
insurance cost does not have a dominant effect on
overall regulatory cost and interest rates. Main direc-
tions of the deposit insurance system reform should

be towards the issues of management model and in-
creased flexibility of its financing.

BANK PROFITABILITY IN CROATIA: BETWEEN MYTH
AND REALITY
CBA Analyses no. 3, July 2007

The thesis about extremely high profitability of Croa-
tian banks proves only a myth. Not even when ROE
was at maximum level in 2004 (exceeding 16%), was
it out above the average for countries in transition, the
so-called New Europe.

CONCENTRATION IN BANKING: ON THE
COMPLEXITY OF THE RELATIONSHIP BETWEEN
CONCENTRATION AND COMPETITION IN EUROPE
CBA Analyses no. 2, June 2007

Croatia is below the European average according to
the concentration ratios in banking for the reference
group of ,small” countries. This means that the ratios
of banking concentration in Croatia are lower than ex-
pected in the European context.

INTEREST RATES ENTERING EUROPE: A
COMPARISON OF LENDING INTEREST RATES IN
CROATIA AND THE EUROZONE

CBA Analyses no. 1, May 2007

The analysis showed that some lending interest rates
became almost equal to the Eurozone averages. In
early 2007, lending interest rates in Croatia were lower
than in Austria, Finland, Greece, Italy and Slovenia.
Difference in interest rates was somewhat higher on
corporate loans due to still present higher risks in the
sector.



CHIEF ECONOMISTS’ CLUB

Six major Croatian banks are employing leading econo-
mists and/or persons in charge of strategic develop-
ment. Croatian Banking Association has established
their club. The aim is to conduct occasional polls in or
der to present representative opinions by the leading
economists on the most significant economic trends
and expectations.

The Economists’ Club was established with CBA in
2007 Since then it published four issues of Outlook,
in which the economists present their macroeconomic
expectations (most recent issue presented below). In
addition, four Views issues have also been published
featuring a representative view by the economists on
current economic topics:

CBAVIEWPOINTS 1/2007:
Credit restrictions will slow down the economic
growth: small companies at particular risk

In the first issue of Views, the economists presented
their standpoint that the restriction of lending growth
(introduced in that same year 2007) would have an ad-
verse impact on the growth, particularly in the sector
of small companies.

CBAVIEWPOINTS 1/2008:
Fiscal policy is not stabilizing: will inflation “save”
the year?

Anticipating the upcoming problems with fiscal policy,
in the first issue of Views for 2008, the economists set
out that the fiscal policy was not in the position to have
the stabilizing character; the only possible stabilizing
effect they attributed to the inflation, and anticipated
its slowing down in the second half of the year.

CBAVIEWPOINTS 2/2008:
System of supports gets barely passing grade

Continuing to deal with fiscal policy, which they es-
timated a key factor of the current economic policy,
in the second issue of Views in 2008, the economists
criticized the system of supports.

CBA VIEWPOINTS 3/2008:
In search for responsible policy

Announcing throughout 2008 what would happen in
2009, in another issue of Views in 2008, the econo-
mists set out the non-adjusted fiscal policy as the main
risk factor in 2009; unfortunately their expectations
have proven correct.

CBAVIEWPOINTS 1/2009:
We are to pay higher capital cost due to risk for a
long time

The first issue of Views in 2009 can be seen as a dis-
cussion of consequences of unadjusted economic poli-
cy: in this issue the economists forecasted a long-term
risk premium increase for Croatia.

10 YEATRS  CROATIAN BANKING ASSOCIATION
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Minus 5% “in the shade”
CBA Outlook no. 2/2009:
Poll analysis by Arhivanalitika, July 2009

Five major Croatian banks are employing leading econ-
omists and/or persons in charge of strategic develop-
ment. Croatian Banking Association has established
their club. The aim is to conduct occasional polls in or
der to present representative opinions by the leading
economists on the most significant economic trends
and expectations. Every year two issues of Outlook
and several issues of Views are published, dealing with
specific current topics. Here we present the results of
a poll on economic outlook in the current year. The poll
was conducted in July 2009. The leading economists
emphasize that they presented their personal views
and not the official standpoints of their banks or their
managements. The results of previous polls are at the
Leading Economists’ Club website http.//www.hub.hr/
klub

Spring review of expectations

The preceding issue of Outlook from January this year
had the title ,Recognition of Recession, Negation of
Crisis" Principal economists of Croatian banks expect-
ed 1.5% fall of GDP. They were the major bearers of
bad news at the time, as was the Economic Institute
of Zagreb (announcing a 1.4% fall). Official forecasts in
January were still so optimistic that the economists’
expectations were deemed very pessimistic.

The news that arrived in the meantime has shown that
even the bearers of bad news were great optimists.
In the recent months, all banks have dramatically re-
viewed their forecasts for 2009 in very similar percent-
ages. This is shown in the figure right above.

Leading economists of the major Croatian banks are
expecting an average GDP fall of 5% in this year.

Growth rate estimates in 2009 in %

ESB HAAB PBZ PBA__ ZABA _AVERAGE

U,

-6

Note: forecast details are available in banks’ publica-
tions.

Major effect on the fall of GDP is expected from in-
vestments and exports. They are expected to fall by
as much as 10.5% and 12.9% respectively (compared
to the expected fall by 3.1% or 4.2% respectively, six
months earlier). However, major contribution to GDP
fall is that of the highest individual component - person-
al consumption. Review of expectations of its trends is
really high. Six months ago, economists expected only
0.9% fall; now they expect the fall of personal con-
sumption of as much as 6.5%. The estimate seems
very realistic in the light of the most recent taxes on
income.

Two-figure employment rate again

Average expected employment rate has had a relatively
small increase, from 10.2% to 10.7% i.e. only by 0.5
percentage points. This is a relatively small increase in
the light of the fact that the expectation of GDP change
in the meantime worsened by 3.5 percentage points. To
that extent, this estimate may be deemed optimistic.

Expected inflation has not changed significantly and is
within the range of 3%. However, the expected salary
growth has changed radically — but according to the
change in expected personal consumption. Six months
ago, the economists expected growth of real gross sal-
ary by 2.5%, but now they expect its fall by 0.8%.



Fiscal tension on the way to external balance

Most controversial element of the economic policy
these days is definitely fiscal policy. The economists
are much more pessimistic with regard to general gov-
ernment deficit than six months ago. In January, they
expected general government deficit (including central
government budget as well as local government and
self-government) of 2.7% of GDP. The expected deficit
is now much higher, 4% of GDP It should be noted
that the forecast of this value shows a great difference
among the economists: range of the expected deficit
of general government is within the range from 3% to
5.2% of GDP

When percentages are converted into absolute figures,
4% deficit creates major fiscal tension. There is a need
for HRK 14 billion to finance the expected deficit and
10 billion more to finance the outstanding debts, with
sums up to the total finance requirements of the govern-
ment sector in this year of almost HRK 25 billion. With
such debt requirement, it can be expected in the current
conditions that creditors will continue to focus available
funds to the government (there is less left for private
sector financing). It is questionable whether the acute
non-liquidity issue may be reduced in such conditions.

The main feature of the current recession is that the
public and private sector exchanged their places in
the deficit formation process. In the economic growth
stage, private sector created a deficit reflected in in-
creased economic growth, import and external deficit.
Government deficit did not grow, and by some crite-
ria it was even decreased. In the crisis, private sector
is reducing its deficits very fast (reflected in reduced
consumption, investments and GDP), but government
deficits are growing. The result is visible in the external
balancing process. After the ratio of balance of pay-
ments current account deficit and GDP exceeded 9%
in 2008, six months ago the economists expected it
to go down to somewhat below 9%. However, in the
recent expectations, that ratio is drastically “cut” to
only 5.8%, which is logical in the light of a fast fall of
consumption and investments. A logical consequence

is currently somewhat slower expectation of external
debt growth rate.

Financial stability veil

New fiscal tension resulted in pessimism in view of ex-
pected earning on government bonds. Six months ago,
their expected yearend earning was 7.36%, and by now
the expectation has grown by almost a full percentage
point (8.3%). Those 100 base points of increase should
be interpreted as an estimate of additional risk premium
due to inadequate fiscal adjustment.

The economists now expect somewhat higher inter
est rates on money market than six months ago, and
the sole ratio that has not shown a major review of
expectations is the EUR exchange rate. The expected
EUR rate was adjusted only by HRK 0.1 by the end
of year (from 753 to 7.63). This is the only good news
- thanks to the committed and clear monetary policy,
Croatia fulfils all conditions to avoid the financial crisis
and even higher fall in activities.

Summary of expectations

CBA Outlook 1/2009
Average Range Average
(July (January
2009) 2009)

1. Output and aggregate receivables

(Annual change in %)
Gross Domestic Product -5.0 54 45 -1.5
Personal Expenditures -6.5 -8.7. -52 -0.9
Gross Investments (GFCF) -105 1 -124 91 231
Exports -129  -15.0 -11.9 4.2
2. Labour market and prices (A | change in %)
Unemployment rate in % - ILO 10.7 95 120 10.2
Gross salaries 0.8 22 15 25
Prices (retail - average) 29 28 32 3.0
3. Public finances: (% GDP)
General government balance -4.0 52 -30 2.7
4. External: (% GDP)
Commodity exchange balance -190 -206 -17.3 =247
Balance of payments current account balance -5.8 -6.7 b3 -8.9
External indebtedness 91.9 903 930 97.0
5. Monetary and financial ratios:
Interest rate on CNB reverse
repo-auction Dec-09 . 6.00 6.00 6.00 6.00
Money market interest rate 3m ZIBOR  Dec-09 9.98  9.00 10.50 7.79
Yield on 10-year government bond
(HRK2017) Dec-09 830 800 860 7.36
End-of period HRK/EUR exchange rate  Dec-09 7.63 750 7.75 7.53
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Corporate Social Responsibility

Corporate social responsibility can be viewed as a con-
cept based on which corporations voluntarily integrate
their care for community and environment into their
activities and relations with owners, shareholders, em-
ployees, consumers, the government, the media and
the general public. It is clear that banks have had a long
history of corporate social responsibility. What distin-
guishes banks as a separate business sector in Croatia
is that corporate social responsibility has become part
of an integrated development strategy, and not merely
an addition or a PR tool.

When the Croatian Banking Association (CBA) was be-
ing set up in 1999 by Croatian banks as an umbrella
institution, with a view to protecting and promoting
their values and interests, the banks recognized the
power of joint action. This power was put to use in
the CBA in terms of corporate social responsibility as
well. Joint socially responsible action of banks within
the CBA was present from the very beginnings of the
Association. Member banks soon accepted and signed
the Code of Good Banking Practice, which is subse-
quently signed by each new joining member. Aware of
the importance of consumer protection and the provi-
sion of accurate information about banking products,
member banks started to publicize interest rates for
their products through CBA. This enabled clients/con-
sumers to compare interest rates for the same prod-
ucts offered by most CBA member banks.

Security has always held a distinct place in the bank-
ing business. Security of domestic banks is entirely
based on the most recent global trends and technolo-
gies. Banks closely work on the improvement of that
system and invest significant efforts and funds into
the segment to reduce potential criminal activities to
the minimum. CBA and member banks are intensively
cooperating with the police in the security issues. The
importance of cooperation with the police was instant-

ly recognized at the CBA, which resulted in a yearly
seminar dealing with trends in bank robberies, held in
cooperation with the Ministry of the Interior (Ml) and
attended by representatives of banks and similar finan-
cial institutions.

Furthermore, the CBA Executive Board decided to
present an Annual Award in the amount of HRK 40,000
to the Police Administration or organisational unit of
the MI which has contributed the most to solving a
crime committed against a member bank. Organisa-
tional units are nominated by the banks themselves,
while the winner is selected by a commission. We can
proudly say that the Award now has a nine-year long
tradition and that it has become a prominent example
of corporate social responsibility in Croatia.

We have also cooperated with representatives of the
World Bank during their visit to Croatia, and the topic of
discussion was a research on the financial literacy and
out-of-court settlement of disputes. It was our extreme
honour to have the opportunity to inform them about
our activities in the field of citizen education — free
workshops for citizens, activities related to the pilot
project concerning conciliation in banking.

A Centre for Mediation in Banking is currently being
set up. It would be attached to the Conciliation Centre
of the Croatian Association of Employers. Banks' cus-
tomers will have the opportunity for out-of-court settle-
ment of disputes by conciliators and the Centre spe-
cialised in issues of banking products and services.

CBA presented to its member banks and the profes-
sional public the Report on Corporate Social Re-
sponsibility of the European Banking Federation
(EBF Report on CSR 2009), encompassing the experi-
ences of the European banking in the area, and set-
ting out the most active sub-areas of social corporate
responsibility.

In June 2009, EBF published its Report on Financial
Literacy. The Report encompasses various incentives



for financial literacy conducted by EBF members (bank-
ing associations from European countries) and their
member banks. The report also sets out best exam-
ples from the practice and a number of measures and
incentives from the EU and other countries.

An instance of corporate social responsibility imple-
mented in the CBA are the workshops for citizens
entitled “How to Balance Income and Expenditure”,
held in nine Croatian cities for over three years. The
project developed from the idea proposed by UNDP
in 2005 through committed work of banking experts,
the CBA and UNDPR who prepared and implemented
it as it is today. It has now become a paradigm of sec-
toral activity, not only in Croatia but in other countries
as well. The banks again recognized the importance of
joint action, seeing as this was the first time that an
entire business sector had come together and offered
its clients a “solution” outside of its selection of prod-
ucts on sale.

The aim of the workshops is to teach citizens how to
make financial decisions, set their short-term and long-
term objectives, and balance their means and wishes
with regard to their income and expenditure, without
offering them or promoting any bank products. We
would like to help citizens to be realistic about their
means, make decisions which will ultimately change
their habits and behaviour in order to have a safer fi-
nancial future.

The project has attracted over 1,500 participants in 9
cities in over three years and provided them with an
opportunity to learn how to successfully manage their
resources, and has been a tremendous success. In
the end-of-workshop survey, 80 % of attendants said
that the workshop achieved its aim of teaching them
how manage their personal finances well or very well,
and as many as 98 % assessed the organisation of the
workshop as good or very good. In addition to these
direct results, there are indirect ones as well. Very suc-
cessful cooperation was realized with representatives

of cities, local government and institutions, which pro-
vided space for the workshops. Media response to the
workshops has been outstanding and a large number
of reports on the workshops and their results have fea-
tured in the media.

Due to the interest of citizens, the workshops will con-
tinue to be organized and will be taken a step further. A
new workshop is currently being developed, focusing
on saving and investment, starting as a pilot project
this autumn. The first workshop on personal finance
management will be available in e-learning version on
the internet this autumn. Thus we will be able to use
a new channel to get closer to the general public with
our project and know-how in finance management.
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Conclusions from CBA Analyses no. 20

During the recent decade, the Croatian banking sys-
tem has been reformed and has become a propulsive
and competitive sector with a very positive contribu-
tion to the social stability and economic development.
Reforms in the banking sector have been the sole seg-
ment in market reforms in which Croatia found itself
at the top of the list of countries in transition. Consoli-
dation, privatisation, reform of payment transactions,
and intensified supervision and control are only some
of the specific measures that have created one of the
pivotal sectors of the Croatian economy.

Changes in Croatia have been a top of the wave of
internationalisation that swept over the entire Cen-
tral and Eastern Europe in the same period. Entry of
foreign banks, which for the most part led to majority
internationalisation of the banking systems and fast
credit growth have occurred everywhere. Private sec-
tor has had the major benefit from such changes. Re-
ceivables from government have grown slightly while
receivables from the private sector have grown at fast
rate throughout the observed period. Receivables from
population have grown faster than those from corpo-
rations, which led to the conclusions in some of the
observers that banks were crediting consumption in-
stead of production.

This conclusion ignores the changes in the financial
structure. Financial substitutes such as factoring, leas-
ing, direct indebtedness abroad, issue of securities and
commercial crediting have developed at fast rate in the
recent ten years. When all financial channels are taken
into account, corporate financing has remained much
more significant than population financing. However,
the role of new financial brokers, instruments and mar
kets has pointed out to the new role of banks. Banks
started to function as centres of complex financial
groups, integrated vertically (on international level) and
horizontally (including a number of various agents on
various financial markets).

In such conditions, two possible views of the banks’
development role are possible. A narrow view is an
emphasis of the link between credit activities and
overall economic activities. This link has doubtlessly
been established which means, that in addition to
direct production of additional value, banks produce
major supplemental benefits. These benefits are re-
flected in a significant fall of interest rates; in a part
of the observed period, some of them have not only
approached but fit into the interest intervals applicable
in the Eurozone.

A wider view expands the development role of banks
even more. The quality standpoint emphasizes their
capacity to keep the financial stability, integrity of pay-
ment system, trust, as well as capacity for fixed-term
transformation of funds. To be able to perform such
functions, banks must unify the knowledge and capital,
which they succeeded in the recent 10 years. Capital
adequacy was continuously far above the prescribed
minimum, and non-performing loans were also de-
creasing.

In that period, deep structural changes took place —
the number of banks has been reduced, and the share
of the four leading banks has increased. This did not
weaken the competition. On the contrary, fall of inter
est margin and profitability ratios (ROA and ROE) in the
context of continuous progress of cost efficacy sup-
port the thesis that in the entire observed period there
was powerful competition of major stakeholders in the
banking sector. This fact is quite visible through non-
price competition ratios, such as growth of territorial
spread of distribution channels and application of tech-
nological and production innovations.

It is extremely difficult to manage a monetary policy in
a banking system integrated both vertically and hori-
zontally and featuring many financial substitutes. A rea-
sonable selection of the exchange rate as an anchor of
financial stability has caused major oscillations in mon-
ey mass and interest rates on the money market and



practically made impossible the effects of the mon-
etary policy on the offer of loans. Possibility of easy
access by banks to relatively cheap international funds
occurred at the moment when a strong rise of foreign
currency deposits was completed at the moment of
conversion of European currencies into euro. Credit ex-
pansion based on banks’ indebtedness abroad forced
the central bank to introduce a number of measures
focused on making foreign sources more expensive
(e.g. margin reserve requirements since 2004) and di-
rect restriction of the growth of lending (since 2007).
To all appearances, CNB thereby did not succeed in
prevention of indebtedness of non-financial sectors;
it only stimulated banks to additional capital infusion.
Even that effect is not easily proved and the effects of
the measures used in this decade will for some time
be controversial and subject to various analyses.

In any case, banks were ready for the crisis due to
more than solid capitalisation which definitely may be
attributed to prudential measures such as introduction
of additional capital requirement for currency induced
credit risks.

Effects of the world crisis on the European periphery
from Island to Ukraine have been various. Countries
with a lower share of foreign banks on domestic mar
ket were much more affected with the exception of
Slovenia as a member of EMU. Own currency and flex-
ible exchange rate appeared as a risk factor and not an
advantage, as currency risks caused powerful capital
outflows.

While the developed world makes efforts to resolve
the consequences of crisis with the new rules of de-
termination of capital requirement in the banks and
regulating the bonus for banks’ employees, European
developing countries are facing different issues:

® How to speed up the integration processes and par
ticularly how to eliminate or significantly reduce cur
rency risk and thereby the constant risk of financial

and currency crisis?

® How to ensure on long-term basis the appropriate ef-
fect of local supervisors if any of the subsidiaries of
international groups falls into troubles?

These issues will be of major importance for the devel-
opment of banking in the following ten years.
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Banks members of the Economic Interest Grouping Croa-
tian Banking Association present this Code in order to:

e set standards of good conduct and open communication
amongst banks and towards customers;

e increase the visibility and the reputation of the banking in-
dustry;

e promote responsibility, transparency and professionalism in
the banking business.

1. General principles

1.1. THE CODE OF GOOD BANKING PRACTICE (referred to as
Code in further text) is a voluntary framework by which
banks regulate their business transactions with clients
(individual and corporate) and other banks. The Code rep-
resents values that banks wish to accept and implement
in their relations.

1.2. By accepting the Code banks set standards of good banking
practice as a minimum to be maintained in business trans-
actions. Competition and market conditions shall stimulate
banks to achieve higher standards to the benefit of their
clients.

1.3. The Code consists of basic elements that each bank should
include in their internal rules and regulations.

1.4. The Code enables clients to become aware of methods by
which banks conduct business transactions and to know
what to expect when dealing with banks.

2. Principles of bank relations towards clients

2.1. Ethical and professional conduct

2.2. Application and respect of laws and regulations

2.3. Confidentiality of banking information

2.4. Objectivity in business transactions with clients

2.5. Competent usage of know-how and technology

2.6. Security and reliability of bank and payment systems
2.7. Transparency of banking fees and expenses

2.8. Quick and accurate correction of possible errors

3. Bank as a partner in financial transactions

3.1. Successful banking relations are based on trust that is
achieved with honest and open dialogue of both parties,
mutual understanding and freedom of choice.

3.2. Competence and knowledge are essential in achieving a
partnership. Therefore, banks provide adequate education
to their employees and associates so that they can entirely
respond to their clients' needs. They are made aware of
this Code and instructed to apply it.

3.3. Bank employees realise that their work and relations re-
flect the entire bank; therefore their mutual relations must
be based on co-operation, respect and assistance.

4. Bank information

4.1. A good working relationship is based on openness and
trust, meaning that information exchanged between the
bank and clients when doing business must be exact, com-
plete and timely.

4.2. Fees for bank services, interest rates and other information
are available to the clients in all branches. Banks oblige
to deliver key data and changes to the Croatian Banking
Association so as to make them uniformly available to the
general public.

4.3. Banking communications, advertising and other marketing
activities must be clear, true and unequivocal. They must
not mislead the general public, transgress good business
practice or inflict harm on others. Honest competition al-
lows for all marketing means and forms of communication
as long as such information stresses characteristics of a
bank's business, advantages in its services, products or
technology in order to achieve market expansion.

5. Client protection

5.1. Banking business does not only serve to execute banking
transactions, being just a part of the wider economic and
social environment. For this reason banks defend the in-
tegrity of the banking system as a whole and protect rights
and interests of depositors, debtors and shareholders in
the same way as their own interests and interests of their
employees. Banks are conscious of their responsibility in
ensuring transparency and regularity of the entire financial
system.

5.2. All data regarding bank clients and business partners as
well as value judgements obtained working with clients
are considered bank secrets even after the end of client
status. All personal data, including information concern-



ing client accounts must not be divulged to anyone, includ-
ing companies belonging to the same owner, except for
cases clearly defined by the law, at client’s direct demand
or with their explicit consent.

5.3. Data concerning clients and their accounts are used only in

54.

55.

5.6.

5.7.

order to enable efficient account management and supply-
ing of banking services. Clients have right to access their
information for the sake of verification and eventual cor-
rection of inaccuracies.

To protect clients and to respect regulations set by the
Croatian National Bank, for particular transactions, includ-
ing disclosure of personal data and account information, a
positive client identification is needed.

Bank information systems should be specially protected
from unauthorized access to bank files in order to protect
interests of banks and clients and to preserve the integrity
of data.

When a client notices a mistake in a banking transaction
and informs the bank of such, a bank will attempt to verify
the claim as timely as possible and correct such mistake
without delay. If a longer time is necessary for verifica-
tion of the claim, all measures shall be undertaken in order
that temporary solution satisfying all parties can be taken.
Banks determine procedures for submitting and dealing
with clients’ complaints within internal regulations.

In cases of financial difficulties of bank clients, the bank
shall, while taking care of its own interests, act as a partner
and as a first step be ready to open a discussion with the
client. Clients are expected to inform their bank as soon as
possible of existing or foreseeable future difficulties. That
way, some difficulties in clients’ business can be avoided
and those that have already occurred can be handled in a
proper way. Banks are partners with clients and only with
clients’ full cooperation can they offer a reasonable plan
for consolidation, satisfactory to both parties.

6. Relations between banks

6.1.

Banks adhere to same existing regulations in mutual re-
lations and business transactions as they do with other
business subjects, with a special emphasis on protecting
interests of the bank industry and fairness with regards to
relations, loyal competition, while trying o maintain good

6.2.

6.3.

reputation of other banks.

If a bank signer of this Code encounters difficulties, ex-
periences loss of clients’ confidence or finds itself in a
difficult business situation, the entire banking industry
will suffer from negative repercussions. Since all banks,
accepting the Code have also accepted the principles of
good banking practice, every bank is ready to give another
bank assistance at its request, undertaking all measures in
order to retain client trust while preserving its own busi-
ness interests.

Should problems or misunderstandings arise between
banks that have accepted Code, banks commit themselves
to attempt to find a solution constructively through dia-
logue based on the principles of good banking practice. If a
dialogue between two (or more) parties does not resultina
solution, banks shall primarily attempt to solve the dispute
within the Croatian Banking Association.

7. Final provisions

7.1.

1.2.

This Code becomes effective on 1 January 2001, and all
members of the Croatian Banking Association shall strive
to align their business with its stipulations by 1 July 2000.
Furthermore, all other banks in Croatia will be made aware
of the Code, and accepting its principles will allow them to
use the Code of Good Banking Practice in their own busi-
ness.

7.3. Amendments and supplements to the Code can be initiated

7.4.

by any member of the Croatian Banking Association, and
must be unanimously accepted by all members in order to
become effective 30 days following their acceptance.

The full text of the Code is available to the public at the
Croatian Banking Association web site - http://www.hub.
hr.

8. Signed in Zagreb on November 27th, 2000.
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na dan 31. prosinca 2008.,
u tisuéama kuna i postocima

audited
data on
banks

on 31 December 2008
In thousand kuna and percent

Redni | Naziv banke/Bank - CBA member Ukupna Udio u Rast Dobit Stopa | Jamstveni
broj/Ra aktiva/Total | ukupnoj | aktive/ (gubitak) | adekvatnosti kapital/
nking assets aktivi/ | assets prije kapitala/ | regulatory
by Share | growt | oporezivanja Capital capital

total in total /after-tax adeqacy

assets assets income(loss) ratio
1. |ZAGREBACKA BANKA d.d. 89,387,763 23.71 11.88 1,739,024 17.39| 12,403,820
2. | PRIVREDNA BANKA ZAGREB d.d. 64,391,562 17.08 4.97 1,332,256 15.48 8,478,373
3. |ERSTE & STEIERMARKISCHE BANK d.d. 45,726,641 12.13 12.74 984,880 12.09 4,655,751
4. |RAIFFEISENBANK AUSTRIA d.d. 40,378,109 10.71 433 600,418 12.59 4,880,111
5. |SOCIETE GENERALE-SPLITSKA BANKA d.d. | 27,495,498 7.29 6.78 347,797 1010 | 2,444,702
6. |HYPO ALPE-ADRIA-BANK d.d. 26,510,337 7.03 0.38 185,670 18.29 5,183,865
7. |HRVATSKA POSTANSKA BANKA d.d. 14,639,135 3.88 0.64 5175 11.19 1,155,900
8. | OTP BANKA HRVATSKA d.d. 12,873,970 341 7.52 185,231 12.28 1,442,078
9. | SLAVONSKA BANKA d.d. 10,881,368 2.89 3.13 95,904 23.03 2,548,060
10. [VOLKSBANK d.d. 7,678,120 2.04 5.48 94,173 22.22 1,675,091
11. |MEBIMURSKA BANKA d.d. 2,860,995 0.76 6.60 63,980 14.24 311,208
12. | PODRAVSKA BANKA d.d. 2,793,540 0.74 -0.74 23,909 14.54 331,957
13. | ISTARSKA KREDITNA BANKA UMAG d.d. 2,236,869 0.59 5.58 35,203 12.01 220,297
14. | KARLOVACKA BANKA d.d. 1,995,052 0.53 16.45 23,524 12.43 213,124
15.  |BANCO POPOLARE CROATIA d.d. 1,960,245 0.52 30.52 1,353 16.45 295,307
18. [KREDITNA BANKA ZAGREB d.d. 1,485,739 0.39 12.91 15,105 12.52 158,959
21. |CENTAR BANKA d.d. 1,312,930 0.35 6.13 16,533 13.15 178,313
22. | PARTNER BANKA d.d. 1,283,118 0.34 1.56 4121 12.92 161,148
26. |BANKA KOVANICA d.d. 1,043,532 0.28 6.35 -27,598 17.24 152,730
Ukupno za sve banke 356,934,524 96.64 5,726,658 15.16 | 46,890,795

2008.

CLANICE HUB-a/CBA MEMBERS 356,934,524 | 96.64% | 7.30% 99.70% 95.58%
UKUPNO HRVATSKA/TOTAL CROATIA 369,955,050 | 100.00% | 7.21% 5,742,369 15.16 | 48,928,525
CLANICE HUB-a/CBA MEMBERS 332,640,299 | 96.00% | 13.80% 97.00% 94.90%
UKUPNQ HRVATSKA/TOTAL CROATIA 304,609,423 | 100.00% | 13.30% 5,106,373 13.98 | 32,222,840

Slavonska banka d.d. je 01. oZujka 2009 pripojena HYPO ALPE-ADRIA-BANK d.d.
Slavonska banka dd was merged into HYPO ALPE-ADRIA-BANK dd on March 1, 2009
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CIP inflation (1996-1998 RPI inflation) and core inflation, end of period, year-on-year rate of change
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*Stanje inozemnog duga za 2008. iskazano je prema novom sustavu izvjeStavanja koji je u primjeni od pocetka godine. Kako bi po-
daci bili usporedivi, stanje duga za 2007. takoder je izradunato i prema novom sustavu izvjeStavanja te tada iznosi 33.254 mil. EUR.

[ Portfeljna ulaganja Portiolio investments
Gotovina i depoziti (poslije oporezivanja) Cash and depostis (after tax)
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*Stanje inozemnog duga za 2008. iskazano je prema novom sustavu izvjestavanja koji je u primjeni od pocetka godine. Kako bi po-
daci bili usporedivi, stanje duga za 2007. takoder je izratunato i prema novom sustavu izvjeStavanja te tada iznosi 33.254 mil. EUR.
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10 GeDINA HRVATSKA UDRUGA BANAKA

BANCO POPOLARE CROATIA d.d.
10000 Zagreb, Savska cesta 131
Telefon: +385 1/6345-666

Telefaks: +385 1/6190-615

SWIFT. BPCRHR22

Info telefon: 062 27 27 27

Internet: www.bpc.hr

E-mail: info@bpc.hr

BANKA KOVANICA d.d.

42000 Varazdin, Petra Preradovi¢a 29
Telefon: +385 42/403-403

Telefaks: +385 42/212-148

SWIFT: SKOVHR22

Info telefon: 060 403 403

Internet: www.kovanica.hr

E-mail: kovanica@kovanica.hr

CENTAR BANKA d.d.

10000 Zagreb, Amruseva 6

Telefon: +385 1/ 4803-444
Telefaks:+385 1/ 4803-441

SWIFT: CBZGHR2X

Internet: www.centarbanka.hr
E-mail: centarbanka@centarbanka.hr

ERSTE & STEIERMARKISCHE BANK d.d.
51000 Rijeka, Jadranski trg 3a

Telefon: +385 (0)62 37 5000

Telefaks: +385 (0)62 37 6000

SWIFT. ESBCHR22

Info telefon: 0800 7890

Reuters: ESZH

Internet: www.erstebank.hr

E-mail: esb@erstebank.hr

HRVATSKA POSTANSKA BANKA d.d.
10000 Zagreb, JuriSic¢eva 4

Telefon: 062 472 472

Telefax: +385 1/4810 773

SWIFT. HPBZHR2X

Info telefon: 0800 472 472

Internet: www.hpb.hr

E-mail: hpb@hpb.hr

HYPO ALPE-ADRIA-BANK d.d.

10000 Zagreb, Koturaska 47

Telefon: +385 1/ 6103-666

Call Centre: 0800 HYPO HR (4976 47)
Telefaks: + 385 1/ 6103-555
SWIFT:HAABHR22

Reuters: HAAZ

Internet: www.hypo-alpe-adria.hr

E-mail: bank.croatia@hypo-alpe-adria.com

ISTARSKA KREDITNA BANKA UMAG d.d.
52470 Umag, Ernesta Milo$a 1

Telefon: +385 52/702-300

Telefaks: +385 52/702-388

SWIFT: ISKBHR2X

Internet: www.ikb.hr

E-mail: marketing@ikb.hr

KARLOVACKA BANKA d.d.
47000 Karlovac, I1.G. Kovacica 1
Telefon: +385 47/ 417-501, 417-504
Telefaks: +385 47/ 614-206

SWIFT. KALCHR2X

Internet: www.kaba.hr

E-mail: info@kaba.hr

KREDITNA BANKA ZAGREB d.d.
10000 Zagreb, Ulica grada Vukovara 74
Telefon: +385 1/6167-333

Telefaks: +385 1/6116-466

SWIFT. KREZHR2X

Internet: www.kbz.hr

E-mail: kbz-uprava@kbz.hr

MEDIMURSKA BANKA d.d.

40000 Cakovec, Valenta Morandija 37
Telefon: +385 40/370-500

Telefaks: +385 40/310-971

SWIFT. MBCKHR2X

Info telefon: +385 40/340-000
Internet: www.mb.hr

E-mail: info@mb.hr



OTP BANKA d.d.

23000 Zadar, Domovinskog rata 3
Telefon: +385 (0)62 201 600
Telefaks: +385 (0)62 201 950
SWIFT. DBZDHR2X

Info telefon: +385 (0)62 201 555
Reuters: OTPV

Internet: www.otpbanka.hr
E-mail: info@otpbanka.hr

PARTNER BANKA d.d.

10000 Zagreb, Voncinina 2
Telefon: +385 1/ 4602-222
Telefaks: +385 1/ 4602-200
SWIFT. PAZGHR2X

Reuters: PAZH

Internet: www.partner-banka.hr
E-mail: partner@partner-banka.hr

PODRAVSKA BANKA d.d.
48300 Koprivnica, Opaticka 3
Telefon: +385 48/ 65-50
Telefaks: +385 48/ 622-542
SWIFT. PDKCHR2X

Info telefon: 062 20 20 20
Internet: www.poba.hr
E-mail: info@poba.hr

PRIVREDNA BANKA ZAGREB d.d.
10000 Zagreb, Ratkoga 6 / p.p. 1032

Telefon: +385 1/ 4723-464
Telefaks: +385 1/ 4723-460
SWIFT. PBZGHR2X

Info telefon: 0800 365 365
Reuters: PBZH

Internet: www.pbz.hr
E-mail: pbz365@pbz.hr

RAIFFEISENBANK AUSTRIA d.d.
10000 Zagreb, Petrinjska 59
Telefon: +385 1/ 4566-466
Telefaks: +385 1/4811-624

SWIFT: RZBHHR2X

Info telefon: +385 (0)62 62 62 62
Reuters: RBZH

Internet: www.rba.hr

E-mail: info@rba.hr

SOCIETE GENERALE SPLITSKA BANKA d.d.
21000 Split, Rudera Boskovica 16

Telefon: +385 21/304-304

Telefaks: + 385 21/304-034

SWIFT. BACXHR22

Info telefon: 0800 21 00 21

Reuters: SBSH

Internet: www.splitskabanka.hr

E-mail: info@splitskabanka.hr

VOLKSBANK d.d.

10000 Zagreb, Varsavska 9
Telefon: +385 1/4801-300
Telefaks: +385 1/4801-365
SWIFT: VBCRHR22

Info telefon: 0800 0600
Internet: www.volksbank.hr
E-mail: info@volksbank.hr

ZAGREBACKA BANKA d.d.

10000 Zagreb, Paromlinska 2
Telefon: + 385 1/ 6104-000
Telefaks: + 385 1/6110-5633

SWIFT. ZABAHR2X

Info telefon: 0800 0024

Reuters: ZBZH

Internet: www.zaba.hr

E-mail: zaba@unicreditgroup.zaba.hr

Slavonska banka d.d. je 01. ozujka 2009 pripojena
HYPO ALPE-ADRIA-BANK d.d.

Slavonska banka dd was merged into

HYPO ALPE-ADRIA-BANK dd on March 1, 2009
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nakladnik
GIU Hrvatska udruga banaka

design
Nela Marusi¢, O,ne radiona d.o.o.

produkcija
MZB d.o.o.

tisak
Vemako tisak

naklada
500

Zagreb, 2009.






GIU Hrvatska udruga banaka
Centar Kaptol, Nova Ves 17
10000 Zagreb, Croatia
tel.: +385 1/4860 080
faks: +385 1/4860 081
e-mail: hub@hub.hr
web-site: www.hub.hr



