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INSOL 
SRBIJA

Uorganizaciji Udruženja banaka završen je jedan zahtevan, neophodan 
i koristan posao. Započet prošle godine inicijativom Odbora za 
upravljanje rizicima UBS, konačan oblik i poslednju fazu doživeo je 

usvajanjem na sedmoj sednici Upravnog odbora, 20. aprila ove godine. Reč je 
o nacionalnim Smernicama za postupanje banaka u procesima restrukturiranja 
klijenata - INSOL Srbija. Tom prilikom odlučeno je da se Smernice sa pratećom 
dokumentacijom dostave svim bankama - članicama Udruženja banaka Srbije 
radi donošenja Odluke o pristupanju i njihovoj primeni u praksi. Pomenuta 
dokumenta već su poslata bankama, i kako saznajemo, u toku je njihovo 
potpisivanje, odnosno usvajanje.

Odbor za upravljanje rizicima UBS pokrenuo je, septembra 2014. godine, 
inicijativu za izradu nacionalnih principa za postupanje banaka u procesima 
restrukturiranja klijenata INSOL Srbija kojim se omogućava koordiniran 
pristup banaka, kao najvećih poverilaca, u revitalizaciji klijenata - privrednih 
subjekata koji se nalaze u zoni visoko rizičnih. Naime, revitalizacija bi se 
odnosila na one privredne subjekte koji, zbog problema poslovne i finansijske 
prirode, nisu u stanju da servisiraju obaveze prema poveriocima. Predloženo 
je da se definišu i nacionalni principi koji bi predstavljali poslovno-etički 
kodeks ponašanja i koji bi banke poverioci prihvatili primenjujući ih u praksi 
po principu dobrovoljnosti.

Ocenjeno je da bi nacionalne principe trebalo uraditi po modelu koji se 
primenjuje u Austriji. Prva faza realizacije ove inicijative podrazumevala je 
razmatranje austrijskih principa na Odboru za upravljanje rizicima i Odboru 
za pravna pitanja Udruženja banaka. Predstavnici banaka - članovi ovih odbora 
dostavili su svoje predloge i sugestije na austrijske principe.

U drugoj fazi realizacije ove inicijative formirana je Radna grupa 
predstavnika sedam banaka koji su delegirali po jednog ekonomistu i jednog 
pravnika. Radna grupa je izradila predloge nacionalnih Smernica za postupanje 
banaka u procesima restrukturiranja klijenata INSOL Srbija i Sporazuma o 
mirovanju kojim se definišu pravila ponašanja banaka poverilaca u periodu 
pre početka procesa restrukturiranja.

U Udruženju banaka Srbije organizovana je potom prva javna prezentacija 
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INSOL 
SERBIA

The Association of Serbian Banks has completed a demanding, essential 
and rather beneficial project. Launched last year at the initiative of the 
ASB Risk Management Committee, it was given the final shape and 

entered the final stage when adopted at the seventh session of the Board of 
Directors on 20 April 2015. The project we are referring to are the National 
Guidelines for Banks’ Actions in the Process of Clients’ Restructuring - i.e. the 
INSOL Principles Serbia. On that occasion it was decided for the Guidelines, 
with the entire accompanying documentation, to be distributed to all banks, 
members of the Association of Serbian Banks, with the aim of adopting the 
Decision on Accession and their implementation in practice. The concerned 
documentation has already been sent to the banks and, as we have been 
informed, the process of their signing and adoption is underway.

In September 2014 the ASB Risk Management Committee launched the 
initiative for the preparation of the national guidelines for the banks’ actions 
in the process of clients’ restructuring - the INSOL Principles Serbia, enabling a 
coordinated approach of banks, as the biggest creditors, to the revitalization of 
clients - economic entities entailing the highest risk. Namely, the revitalization 
would refer to those economic entities which are, due to the problems of 
business and financial nature, not in the position to service their liabilities 
towards the creditors. Another proposal was to define the national principles 
that would represent the business code of ethical behavior and that the banks 
as creditors would accept, implementing them in practice on a voluntary basis.

It was assessed that the national principles should be designed after the 
model applied in Austria. The first stage of implementing this initiative implied 
the detailed examination of the Austrian principles at the sessions of the ASB 
Risk Management Committee and the ASB Legal Operations Committee. 
The representatives of banks, members of these committees submitted their 
proposals and suggestions in respect of the Austrian principles.

In the second stage of implementing this initiative, the Working Group was 
formed, gathering the representatives from seven banks which delegated one 
economist and one legal advisor each. The Working Group prepared the draft 
national guidelines for the banks’ actions in the process of clients’ restructuring 
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INSOL principa Srbija za sve banke u zemlji. 
Tom prilikom predstavnici banaka su upoznati 
sa suštinom ovih principa. Nakon toga, Smernice 
za postupanje u procesu restrukturiranja 
klijenata - INSOL Srbija bile su spremne i za 
sednicu Upravnog odbora.

Restrukturiranje je kompleksan proces koji je u 
domaćoj praksi često bio onemogućen, ometan ili 
zaustavljen ponašanjem pojedinih poverilaca koji, 
pre svega, žele samo da naplate svoja potraživanja. 
To je i bio povod da Udruženje banaka inicira 
izradu nacionalnih smernica, koje bi omogućile 
da banke, po principu dobrovoljnosti, kao najveći 
poverioci, dogovore i omoguće realizaciju procesa 
restrukturiranja klijenata - dužnika, njihov 
oporavak i naplatu svojih potraživanja.

Iako su urađene po modelu koji primenjuje 
Austrija, Smernice su prilagođene domaćem 
okruženju u kome posluje bankarski sektor 
Srbije. Dokument obuhvata sledeće smernice: 
(1.) Period mirovanja, (2.) Uzdržavanje od 
prinudne naplate, (3.) Saradnja klijenta, 
(4.) Koordinaciona tela, (5.) Pravovremena 
dostupnost informacija, (6.) Koherentnost 
pravnih dokumenata, (7.) Informisanost i 
poverljivost, (8.) Dodatno finansiranje “novi 
novac”.

Kvalitet i značaj ovog posla koji su obavile 
sve banke i Udruženje banaka je unapređenje 
međusobne saradnje koja je neophodna u 
postupcima restrukturiranja zajedničkih 
klijenata koji se nalaze u finansijskim 

Stanje visoko rizičnih kredita (NPL)* (bruto knjigovodstvena vrednost)

Element Valuta 2011. 2012. 2013. 2014. Indeks
2014/2013.

Ukupno 
odobreni 
krediti

RSD 1.806.064 1.773.485 1.496.878 2.015.951 135**

EUR 17.260 15.595 13.057 16.666 128**

Visoko 
rizični 
krediti

RSD 342.655 313.500 334.117 419.726 126

EUR 3.274 2.757 2.914 3.470 119

% učešća 
visoko 
rizičnih 
kredita u 
ukupnim 
kreditima

RSD 18,97% 17,67% 22,32% 20,82%*** -

EUR 18,97% 17,67% 22,32% 20,82%*** -

*	 Stanje na kraju perioda
**	 Nakon perioda stagnacije kreditna aktivnost u trećem kvartalu 2014. ulazi u zonu rasta, čemu su najviše doprineli subvencionisani 

krediti
***	 Reč je o relativnom padu visoko rizičnih kredita u odnosu na prethodnu godinu, obzirom da je na kretanje ovog racija na niže u 2014. 

uticao rast obima plasmana u trećem i četvrtom kvartalu

Izvor: Udruženje banaka Srbije

Sektori sa najvišim procentom visoko rizičnih kredita (NPL)*

Učešće bruto visoko 
rizičnih kredita u bruto 
kreditima odobrenim:

31.12.2011. 31.12.2013. 31.12.2014. Rast u 
p.p.

Rast u 
p.p.

1 2 3 4 3-2 4-3

Privrednim i javnim 
preduzećima 24,63 28,07 29,49 3,44 1,42

Preduzetnicima 25,08 30,06 18,34 4,98 -

Bankama 7,63 8,08 0,97 0,45 -

Stanovništvu 7,93 10,27 12,39 2,34 2,12
*	 Stanje na kraju perioda

Izvor: Udruženje banaka Srbije
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- the INSOL Principles Serbia, and the relevant 
Moratorium Agreement, thereby defining the 
rules of conduct of creditor banks in the period 
preceding the restructuring process.

Subsequently, the Association of Serbian 
Banks organized the first public presentation 
of the INSOL Principles Serbia for all banks 
operating in the country. On this occasion 
the representatives of banks were introduced 
with the essence of these principles. After that, 
the guidelines for the banks’ actions in the 
process of clients’ restructuring - the INSOL 
Principles Serbia were ready for the ASB Board 
of Directors’ session.

Restructuring is a complex process which 
has in the domestic practice often been hindered, 
disrupted or stopped by the behavior of certain 
creditors interested strictly in collecting their 

receivables. This was the exact reason for the 
Association of Serbian Banks to initiate the 
preparation of the national guidelines, enabling 
banks as the biggest creditors, on a voluntary 
basis, to arrange and implement the process of 
restructuring their clients-debtors, facilitating 
their recovery and collection of own receivables.

Although the Guidelines were designed after 
the model applied in Austria, they have been 
adjusted to the domestic environment in which 
the banking sector of Serbia is functioning. The 
document includes the following guidelines: 
(1) Standstill Period; (2) Restraint from Claims 
Enforcement; (3) Client Cooperation; (4) 
Coordination Committees; (5) Timely access to 
Relevant Information; (6) Coherency of Legal 
Documents; (7) Information Confidentiality; 
and (8) Additional Funding, “New Money”.

Position of Non-Performing Loans (NPLs)* (gross accounting value)

Item Curr. 2011 2012 2013 2014 Index
2014/2013

Total loans 
extended

RSD 1,806,064 1,773,485 1,496,878 2,015,951 135**

EUR 17,260 15,595 13,057 16,666 128**

NPLs
RSD 342,655 313,500 334,117 419,726 126

EUR 3,274 2,757 2,914 3,470 119

% of share 
of NPLs in 
total loans

RSD 18.97% 17.67% 22.32% 20.82%*** -

EUR 18.97% 17.67% 22.32% 20.82%*** -
*	 Position at the end of the period
**	 Following a period of stagnation in the third quarter of 2014 the lending activity of banks slightly started to increase, which was 

mostly accounted for by subsidized loans
***	 This is a relative decline of NPLs compared to the year before, given that the downward trend of this ratio in 2014 was influenced by 

the growing volume of placements in the third and fourth quarter

Source: Association of Serbian Banks

Sectors With the Highest Percentage of Non-Performing Loans (NPLs)*

Gross share of 
NPLs in gross loans 

approved to:
31.12.2011 31.12.2013 31.12.2014

Growth in 
percentage 

points

Growth in 
percentage 

points

1 2 3 4 3-2 4-3

Companies and 
public enterprises 24.63 28.07 29.49 3.44 1.42

Enterpreneurs 25.08 30.06 18.34 4.98 -

Banks 7.63 8.08 0.97 0.45 -

Households 7.93 10.27 12.39 2.34 2.12
*	 Position at the end of the period

Source: Association of Serbian Banks
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teškoćama. Unapređenje saradnje je ključno za 
minimizovanje ne samo finansijskih gubitaka 
svih učesnika, banaka i drugih poverilaca već 
i ukupnih socijalnih, ekonomskih i drugih 
negativnih posledica, bolju naplatu potraživanja 
i smanjenje ukupnog iznosa visoko rizičnih 
kredita i oživljavanje svakog klijenta koji je 
predmet ovih postupaka, kako bi se u srednjem 
ili dužem roku vratio na (bolju) poziciju koju 
je imao u bazi klijenata banke. Takođe, ona je 
ključna i za stvaranje neophodnih preduslova 
za novi rast ekonomije, unapređenje likvidnosti 
i ukupnog ekonomskog položaja učesnika i šire 
društvene zajednice.

Udruženje banaka je, pomenimo i to, na 
sednici Upravnog odbora koga čine predstavnici 
banaka u Srbiji, dobilo pohvale kao inicijator 
izrade ovih smernica jer se tako naša zemlja našla 
među prvima u ovom regionu koja je izradila 
nacionalne INSOL principe i tako preduzela sve 
neophodne mere za pomoć kompanijama koje 
se nalaze u finansijskim teškoćama. Koliko je 
Udruženje banaka Srbije u toku sa savremenim 
pristupima restrukturiranja dugova klijenata 
banaka pokazuje i podatak da je još 2010. godine 
organizovalo jednodnevni skup “Primena 
INSOL principa na restrukturiranje dugova u 

Srbiji” radi razvijanja jedinstvenog pristupa 
domaćeg bankarskog sektora u procesu 
restrukturiranja dugova svojih klijenata.

To je bila prilika da se bankari upoznaju 
sa INSOL principima koje je pripremila 
Međunarodna federacija stručnjaka za 
INSOLventnost kao rezultat petogodišnjeg rada 
INSOL grupe kreditora. U izradi ovog projekta 
učestvovalo je preko 150 svetskih institucija. 
Projekat su podržale Svetska banka, Banka 
Engleske i Britansko udruženje banaka. Da bi 
se konačno prišlo rešavanju finansijskih teškoća 
privrednih subjekata u Srbiji bilo je potrebno da 
prođe još četiri godine jer je ovaj način rešavanja 
pomenutih teškoća podrazumevao i izmenu 
i donošenje više zakona, pre svih Zakona o 
stečaju. Sada su na potezu banke i privreda i 
samo od njih će zavisiti da li će INSOL Srbija 
opravdati očekivanja. Veliki posao je urađen u 
Udruženju banaka zajedno sa predstavnicima 
banaka, a drugi, mnogo veći, tek predstoji.

Glavni i odgovorni urednik   
dr Veroljub Dugalić

Stanje visoko rizičnih kredita (NPL) u regionu

2003. 2004. 2005. 2006. 2007. 2008. 2009. 2010. 2011. 2012. 2013. 2014.

BiH 8,4 6,1 5,3 4,0 3,0 3,1 5,9 11,4 11,8 13,5 15,1 14,0

Bugarska 3,2 2,0 2,2 2,2 2,1 2,4 6,4 11,9 15,0 16,6 16,9 16,7

Hrvatska 8,9 7,5 6,2 5,2 4,8 4,8 7,7 11,1 12,3 13,8 15,4 16,7

Mađarska 2,6 2,7 2,5 2,5 2,5 2,9 8,2 10,0 13,7 16,0 16,8 15,6

Makedonija 22,1 17,0 15,0 11,2 7,5 6,6 8,9 9,0 9,5 10,1 10,9 10,8

Rumunija 8,3 8,1 8,3 7,9 9,7 9,8 7,9 11,9 14,3 18,2 21,9 15,3

Crna Gora   5,2 5,3 2,9 3,2 4,5 13,5 21,0 15,5 17,6 18,4 17,2

Slovenija 3,7 3,0 2,5 2,5 1,8 1,6 5,8 8,2 11,8 15,2 13,3 11,7

Srbija 24,1 22,2 23,8 4,1 5,1 5,8 10,8 11,9 14,2 16,0 21,9 21,1
Izvor: IMF Global Financial Stability Report, April 2009, April 2015; IMF Financial Soundness Indicators 2009
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The quality and significance of this project 
completed by all banks and the Association of 
Serbian Banks is reflected in the promotion of 
mutual cooperation required in the restructuring 
of joint clients suffering from financial 
difficulties. Improved cooperation is the key for 
the minimization not only of financial losses of 
all stakeholders, i.e. banks and other creditors, 
but also of the overall social, economic and other 
negative consequences, alongside an upgraded 
collection of receivables and reduced total 
amount of non-performing loans. Moreover, 
this would revive every client participating 
in this process, enabling him to restore, in the 
medium or long term, the (better) position he 
used to have in the bank’s clients database. 
In addition, this is crucial for generating the 
required preconditions for a renewed growth 
of the economy, boosted liquidity and overall 
economic position of the stakeholders and the 
broader social community.

Let us mention that, at the session of its Board 
of Directors, comprised of the representatives 
of banks in Serbia, the Association of Serbian 
Banks was praised as the initiator of these 
guidelines’ preparation, which has ranked 
our country among the first in the region to 
have prepared the national INSOL principles, 
thereby undertaking all necessary measures to 
assist the companies facing financial difficulties. 
How closely the Association of Serbian Banks 
follows the modern approaches to restructuring 
of debts of bank clients has been confirmed by 

the fact that back in 2010 it organized a one-
day gathering on the topic of “Implementation 
of INSOL Principles in Debt Restructuring in 
Serbia”, with a view to developing a uniform 
approach of the domestic banking sector to the 
debt restructuring process.

This was also a good opportunity for bankers 
to get familiar with the INSOL principles 
prepared by the International Federation of 
INSOLvency Experts, as a result of the five-
year work of the INSOL group of creditors. 
Over 150 worldwide institutions took part in 
the realization of this project. The project was 
supported by the World Bank, the Bank of 
England and the British Bankers’ Association. 
In order to finally start solving the financial 
difficulties of economic entities in Serbia, 
another four years had to pass, because this 
method implied the amendment and adoption 
of several laws, first and foremost the Law on 
Bankruptcy. The next move should be taken by 
banks and the economy because it depends on 
them whether the INSOL Principles Serbia will 
rise up to the expectations. The Association of 
Banks, together with the banks’ representatives, 
has completed a major task, but another one, 
much more complex, is yet to be tackled.

Editor in Chief
Veroljub Dugalić PhD

Non-Performing Loans (NPLs) in the Region

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Bosnia and 
Herzegovina 8.4 6.1 5.3 4.0 3.0 3.1 5.9 11.4 11.8 13.5 15.1 14.0

Bulgaria 3.2 2.0 2.2 2.2 2.1 2.4 6.4 11.9 15.0 16.6 16.9 16.7

Croatia 8.9 7.5 6.2 5.2 4.8 4.8 7.7 11.1 12.3 13.8 15.4 16.7

Hungary 2.6 2.7 2.5 2.5 2.5 2.9 8.2 10.0 13.7 16.0 16.8 15.6

Macedonia 22.1 17.0 15.0 11.2 7.5 6.6 8.9 9.0 9.5 10.1 10.9 10.8

Romania 8.3 8.1 8.3 7.9 9.7 9.8 7.9 11.9 14.3 18.2 21.9 15.3

Montenegro 5.2 5.3 2.9 3.2 4.5 13.5 21.0 15.5 17.6 18.4 17.2

Slovenia 3.7 3.0 2.5 2.5 1.8 1.6 5.8 8.2 11.8 15.2 13.3 11.7

Serbia 24.1 22.2 23.8 4.1 5.1 5.8 10.8 11.9 14.2 16.0 21.9 21.1
Source: IMF Global Financial Stability Report, April 2009, April 2015; IMF Financial Soundness Indicators 2009


