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Uvod:

Pro svou bakalaiskou praci jsem si vybral téma ,,Model monetarniho systému bez
uroku®. Nejprve jsem probral rozdilné nabozenské a kulturni postoje k problematice
vyuziti uroku a jejich postupny vyvoj. Déle jsem se zaméfil na nékteré beziro¢né
modely pouzivané v prib¢hu dé&jin na riiznych mistech riznymi spole¢nostmi.

V praci poukazuji na to, jak odlisn¢ a do jaké miry svétova nabozenstvi odsuzuji
uctovani uroki z uvéru. V dalsi ¢asti popisuji nékolik metod a modeld, které umoziuji
nespoléhat na Grok. V zavéru bakalaiské prace uvadim jednoduché a jasné srovnani
bezurocné pljcky a bézné ptjcky s troky.

Vybral jsem si toto téma z podnétu doc. RNDr. Vaclava Nydla, CSc., protoze mé
zaujal obrovsky dopad trokt na nas kazdodenni Zivot. Uroky ovliviiuji akciové trhy,
ceny zbozi a sluzeb, zaméstnanost, ptjcky a hypotéky a bylo by mozno pokracovat dale.
Dal$im diitvodem mého z4jmu o problematiku monetarniho systému bez uroku byla
sou¢asna italska dluhova krize, které se v soucasnosti hodné vénuji i média. Urokova
mira desetiletych dluhopisu italské vlady dosahla v listopadu 2011 rekordnich
ohromujicich 7,48%, coz snizilo divéryhodnost Italie na mezinarodnim trhu.

Préce hluboce souvisi s pojetim turoku, jak ho definoval John Maynard Keynes:
,,Urokova mira neni ,,cena®, ktera uvadi do rovnovahy poptavku po zdrojich investic s
pripravenosti zdrzet se soucasné spotieby. Je to ,,cena®, kterd vyrovnava touhu drzet
bohatstvi ve formé hotovosti s dostupnym mnozZstvim hotovosti ". Casto uvadény termin
»,monetarni" je definovan v on-line slovniku Merriam-Webster jako "vztahujici se k
penéziim nebo ménovym mechanismim®.

Prace si klade za cil informovat ¢tenafe o tom, jak byl Grok béhem celé historie
odsuzovan rozliénymi skupinami lidi a o riznych ekonomickych modelech ¢i metodach,
které byly vytvofeny, aby umoznily fungovat bez zavislosti na tiroku. Ctenéf by si mél
vytvoftit vlastni ndzor na danou problematiku a mél by pochopit, Ze existuji funkéni
alternativy k souc¢asnému finanénimu systému, které byly nebo jesté jsou pouzivany.

Prvni Cast prace se zamétuje na historicky vyvoj pfedev§sim nabozenskych pohleda
na urok. Tato ¢ast je uspotfadana chronologicky. Dalsi ¢asti popisujici beziroéné
metody jsou uspotfaddany podle rozsahu a objemu. Prvni modely se tykaji konkrétnich
spolecnosti ¢i mést. Nasledujici model plati pro banku, ktera je k dispozici celé populaci
dané zemé. Posledni model se tyka celého penézniho systému v rozdilnych zemich.



1. Definice a Struc¢na historie:

Prvni formy troku se objevily asi 4000 pi. n. 1., kdyz se zacala vytvaret civilizace.
Pijcovalo se zrni, zvitata a zeméd¢€lské nastroje. Vzhledem k tomu, ze jedno zrnko obili
vyroste v klas, ktery ma mnoho novych obilnych semen, mohli zemédé€lci po sklizni
snadno splatit aveér i s ,,aroky* v obili. Totéz bylo aplikovano na zvifata a jejich
mlad’ata. Vzhledem k lidské nenasytnosti a lasce k zisku vznikl novy vyraz - lichva.
(Zarenga, 2000)

Zpocatku byla lichva definovéna jako urok z ptij¢ky v jakékoli vysi. V prubéhu
historie byl tento fenomén bud’ odsuzovan, nebo zakazan mnoha nabozenskymi
systémy, ale vlivem nizké lidské moralky se pohled na lichvu zménil. Tato transformace
vedla k nové interpretaci lichvy jako uroku uctovaného nad pravné nebo spolecensky
pfijatelnou miru.

Historici sledovali vyvoj tro€ené ptjcky piiblizn€ 3500 roki zpét a prevaznou
vétSinu doby byla tato praxe opakované odsuzovana, opovrhovana a zakazovana z
moralnich, etickych, nabozenskych i ekonomickych diivodi. Jiz od predbiblickych Casii
je pijcovani penéz za ucelem dosazeni zisku v podstaté zakazano v hinduismu a

buddhismu, poté v judaismu i kiestanstvi a naposledy i v islamu. (James, 2001)

Nejstarsi znamé zapisy o lichvé z roku 1800 pf. n. I. se nachazeji v babylonském
Chamurabiho zakoniku, ktery zakazuje uctovani piili§ vysokych urokli. Védské texty
starovékych hinduistickych ndbozenskych rukopisii z let 1500 pf. n. 1. definuji lichvu
jako jakykoliv uvér, ktery vyzaduje platbu uroki. (Carr, 2012; James, 2001)

Ale ve druhém stoleti naseho letopoctu byl piiméfeny poplatek za plijcku povolen,
coz ptetrvava prakticky dosud a indické definice lichvy se vztahuje na Groky

prekracujici spolecensky akceptovanou vysi. (James, 2001)

Starovéci zépadni filozofové, véetné Platona, Aristotela, Cata, Cicera, Senecy a
Plutarcha, vSichni odsuzovali lichvu. Aristoteles tvrdil Ze ,.kus penéz nemuze zplodit
dalsi* protoze penize jsou neplodné, a proto plodit penize z penéz neni pfirozené. Tato
filozofie se odrazila i v ob&anském pravu, kdyZ v roce 340 pi. n. 1. Rim zakazal uroky
uplné. (James, 2001)

Ale pozdéji byla lichva fimskymi pravniky posuzovéana mirnéji. Uznali, ze véry a
pujcky mohou byt navysSeny o urcitou ¢astku znamou jako mutuum. Pro zajisténi
spravedlivych aroki v penézich, oleji, nebo jiném zbozi, byly sepisovany explicitni
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smlouvy. Pokud se ob¢ strany nedohodly na vysi troku, nemohl byt uznéan jako soucast
dohody. Nelegalni smlouva o i¢tovani uroku bez podnikatelského rizika byla znama
jako Foenus, coz platilo az na jednu vyjimku. Foenus nauticum pfedstavuje ptijcku
penéz na urok, kdy bylo nakoupeno zbozi k namotni piepravé na riziko véfitele az do
ptistavu urceni. Piesto urokova sazba dosahujici 12% byla povolena fimskym pravem
az v roce 88 pi. n. l. Tento zakon trval, dokud Justinian v roce 533 n. I. nesnizil sazby
podle sestupného sazebniku, 12% pouze pro foenus nauticum, 8% pro podnikatelské
uvéry, 6% pro ty, ktefi nejsou v podnikani a 4% pro fimské obCany a zemédélce. (Jones,

2008)

1.1. Hinduisticky a buddhisticky pohled:

Jedny z nejstarSich zndmych odkazl na lichvu nachazime ve starych indickych
nabozenskych rukopisech. Prvni takovy zaznam pochazi z doby 2000-1400 pt. n. 1., v
némz je ,,lichvair (kusidin) n¢kolikrat zminén a vykladan jako kazdy véfitel pajcujici na
trok. Cast&jsi a podrobnéjsi odkazy na trokové platby se nachazi v pozdgjsich
hinduistickych Sutra textech (700-100 pf. n. 1.) a buddhistickych Jataka ptibézich (600-
400 pt. n. 1.). Pravé v tomto druhém obdobi je poprvé vyjadieno opovrzeni lichvou.
Naptiklad Vasista, dobfe znamy hinduisticky zakonodarce z této doby, vydal zvlastni
zakon, ktery zakazoval vy$§im kastdm- brahmantim (knézi) a kSatrijim (bojovnici)
pujcovat na urok. (Mclntosh a A.M. Visser, 1998)

., Brahmani a ksatrijové nemaji pujcovat nic na urok... . Ten, kdo ziska majetek
levné a draze ho dava, se nazyva lichvar a je shledan vinnym témi, kdo uctivaji Védy.

,, Bith vazil zlocin zabiti uceného brahmany proti zlocinu uctovani uroku; vrah zustal
‘

nahore, zatimco lichvar klesl dolii.
(Vasista, Posvatné Zakony Aryas, ¢ast I1, kapitola 2, VS 40-42)

Ve druhém stoleti naseho letopoctu se lichva stala vice relativnim pojmem, jak je
naznaéeno v zdkonech Manu té doby: "Uroky pievysujici legalni sazbu, protivici se
zakonu, nemohou byt vyrovnany: jsou nazyvany lichvaiskym zptsobem (ptjcovani)".
(Jain, 3-10)

Toto zmirnéni pojmu lichva ziejmé pokra¢ovalo 1 béhem dalsi indicke historie, takze
dnes, piestoze je stale v zasad€ odsuzovana, se tento pojem vztahuje pouze na Groky
vys8i, nez pripousti spoleCenskd konvence a neni jiz zakdzéna ¢i disledné
kontrolovana. (McIntosh a A.M. Visser, 1998)

1.2. Zidovsky pohled:

Kritika lichvy v judaismu ma své kotfeny v n€kolika biblickych pasazich, ve kterych
se brani irokt bud’ odsuzuje, zakazuje ¢i opovrhuje. Hebrejské slovo pro trok je
nesech, doslovné znamena ,.kousnuti a vyjadiuje bolestivost uroku pro dluznika.
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V knihach Exodus a Leviticus (2.a3.kniha MojziSova) se toto slovo téméf jisté vztahuje
pouze na pijcovani chudym a nemajetnym, zatimco v knize Deuteronomium (5. kniha
MojziSova) je zadkaz rozsifen na vSechny formy ptijc¢ovani penéz vyjma obchodt s
cizinci. Pajc¢ka pro zisk je podle Ezechiela jednim z nejhorsich hiichi. (Mclntosh a A.
M. Visser, 1998)

»Jestlize pujCis stiibro nékomu z mého lidu, zchudlému, ktery je s tebou, nebudes se
k nému chovat jako lichvar, neulozi§ mu trok.* (Exodus 22:24)

,,Kdyz tviyj bratr zchudne a nebude moci vedle tebe obstat, ujmes se ho jako hosta a
pfist¢hovalce a bude zit s tebou. Nebudes od n¢ho brat lichvarsky trok, ale budes se bat
svého Boha. Tvij bratr bude Zit s tebou. Své stfibro mu neptjcuj lichvaisky, na
poskytované potravé nechtéj vydélavat. (Leviticus 25:35-37)

»Svému bratru nebudes pujcovat na zadny urok ani za stiibro ani za pokrm ani za
cokoli, co se plijcuje na urok. Cizinci muzes pijcovat na urok, ale svému bratru na trok
pUjc¢ovat nesmis, aby ti Hospodin, tvlij Bih, poZehnal ve v§em, k ¢emu pfiilozi§ svou
ruku na zemi, kterou jdes§ obsadit.” (Deuteronomium 23:20-21).

»Pujcoval lichvafsky a bral urok, bude zit? Nebude Zit; dopoustél se vSech téchto
ohavnosti, jisté zemfe, jeho krev bude na ném...* (Ezechiel 18:13)

»Neodtahne svou ruku od utisténého, nevezme lichvu ani trok, nybrz bude jednat
podle mych fadi a fidit se mymi nafizenimi, ten pro nepravost svého otce nezemre, jisté
bude zit.* (Ezechiel 18:17).

Poskytnuti bezuro¢né ptijcky povazuje Zidovska komunita za "micve®, neboli dobry
skutek. Casem se vytvoftila zdkonnd forma uroki, zndma jako hetter iskah, ktera
pfipousti tro€it ivéry mezi spole¢niky a v dneSni dobé jsou tro¢ené transakce volné
provadény v souladu se zidovskym pravem pouhym pifidanim slova al-pi hetter iskah do
smlouvy. (Mclntosh a A. M. Visser, 1998)

Bézné se vyskytuji dva omyly o poc¢atku zidovského ptijcovani penéz v Evropé
béhem stiedoveku. Prvni z nich je, Ze cirkev v Evrop¢ zakazala uctovat Groky z uvért a
Zidé vyplnili mezeru na trhu a poskytovali Givéry tém, ktefi je potiebovali, dokonce i
kralim. Tento omyl lze snadno vyvratit, protoze cirkev zakazala kiestantim brat uroky
az dlouho poté, co Zidé v Evropé jiz ptjéovani penéz bézné provozovali. Druhy omyl
je, ze Zidé méli zakazano vlastnit piidu a proto se soustiedili na pijéovani penéz. Tato
teorie byla vyvracena mimo jakoukoli pochybnost, protoze Zidé nejen Zze mohli legalné
vlastnit pozemky (zna¢né mnozstvi mohli ziskat zejména v Italii, jiznim Spanélsku,
jizni, stfedni a vychodni Francii a v Némecku)- pole, zahrady a vinice. Pozemky sméli

nejen vlastnit, ale i pievadét a zastavovat. (Eckstein a Botticini, 2010)

Pravy diivod, pro¢ Zidé provozovali v Evropé pijéovani pendz, je jednoduchy.

Zabyvali se pij¢ovanim penéz jesté diive, nez pfisli. Pfred migraci do Evropy
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z tehdy muslimského Blizkého vychodu, Zili Zidé ve méstech, kde se provozovala
femesla a obchod a hromadilo se bohatstvi. Kromé toho, Ze vlastnili potfebny kapital
pro bankovnictvi a pijéovani penéz, méli vyhodu dobrého vzdélani mezi v té

dobé pievazné negramotnym okolim. (Eckstein a Botticini, 2010.)

To je skuteény divod, pro¢ Zidé byli po dlouhou dobu bankéfi celé Evropy.
1.3. Kfestansky pohled:

Kiestanska svata kniha-Bible, ktera zahrnuje zidovsky Stary zakon a kiestansky
Novy zakon, obsahuje n¢kolik pfimych odkazl na lichvafstvi. Stary zakon (jak je
uvedeno vyse v zidovském pohledu) jasné lichvu zakazuje. Oproti tomu Novy zakon
neobsahuje zadny jednoznaény pohled na véc. To vedlo k rozpoutani boutlivého sporu,
ktery v kiestanské cirkvi trval vice nez tisic let. Evangelia Nového zakona obsahuji
ptib&hy podobenstvi, ktera Jezis predkladal svym u¢ednik@im. Urok zmifuji 2 z nich-
Lukas a Matous.

,»Pro€ jsi aspoit mé penize neulozil, a j& bych si je ted’ vybral i s urokem.* (Lk
19:23).

,,M¢l jsi tedy dat mé penize penézniktim, abych pfisel a to, co mi patii, si vybral s
urokem.” (Mt 25:27)

ProtoZe tato slova jsou minéna jako podobenstvi, cirkev ma historicky rizné vyklady
jejich smyslu, obvykle v zavislosti na tom, kdo stal v ¢ele cirkve v dané chvili.
Nesporny je pouze fakt, ze urok je popisovan jako bezpracny zisk. ,,Nebot’ jsem se t&
bal. Jsi ptisny ¢loveék: beres, co jsi nedal, a sklizis, co jsi nezasel.”“ (Lk19:21) a ,,Pane,
poznal jsem t&, Ze jsi tvrdy ¢lovek a sklizis, kde jsi nesel, a sbiras, kde jsi nerozsypal*
(Mt 25:24). Jezis tak na vynos z Grokli nahliZi jako na zisk, aniZ by ho ov§em
jednoznaéné soudil. V Bibli déle stoji ,,Ale milujte své neptatele; Cinite dobie, pljcujte a
nic necekejte zpét. A vaSe odméena bude hojna: budete syny Nejvyssiho, nebot’ on je
dobry k nevdécnym i zlym.* (Lk 6:35), coz mlzZe byt povazovéano za piesvéd¢ivy vyrok
proti lichvé.

Ve stfedoveku kiestané lichvu posuzovali velmi pfisné a od ¢tvrtého stoleti
ktestansti teologové oznacovali pijcky pro zisk jako hfich. Toma§ Akvinsky, italsky
dominikansky knéz fimsko-katolické cirkve, spolu se svymi kolegy scholastiky vyzval
autory, napt. Sv. Jeronyma aby se timto problémem zabyvali. Gracian, cisaf fimsky v
letech 375 az 383 n.l., zatadil lichvu do kanonického prava. V pozdé€jsich stredovekych
dobach bylo nabyvani troki z uvérli povaZovano za protipravni a zavrzenihodny €in,
pokud se véfitel nepodilel na rizicich podniku. To vedlo k méné€ Castému stietu mezi
timto zdkonem a obchodni chtivosti, protoze podnikatelé¢ mohli snadno uzavirat tirocené
pujcky, kdyz uzavieli smlouvu na spolecenstvi v riziku. Nekteti obchodni bankéti, jako
napt. Medici, pfijimali misto urokt od vdé¢nych klientd dary. (Jones, 2008)

Pod vladou Karla Velikého kiestané v osmém stoleti pohled na lichvu jesté zptisnili
prohldsenim lichvy za trestny ¢in. Tato kampan proti troénym pijckam silila od raného
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sttedovéku a dosdhla svého vrcholu v rocel1311, kdy papez Klement V. vydal absolutni
zakaz lichvy bez vyjimky. (Birnie, 1958)

I pres nespocetné zakazy lichvy, vydané papezi i svétskymi zakonodarci, byly
objevovany mezery v zakonech a rozpory v argumentaci cirkve, a jak posiloval
kapitalismus a komerce, tak silili i zastanci lichvy. (McGrath, 1990)

1.4. Muslimsky pohled:

V muslimském nabozenstvi prorok Mohamed uvedl Bozi nazor na lichvu
v muslimské svaté knize- Koranu. Lichva je v Koranu a v islamské spole¢nosti znama
jako ,,Al-Riba®, coz v arabstin¢ doslova znamena ,,piebytek* nebo ,,pfidani“. V islamu
je praxe lichvy Al-Riba povazovana za ,.haram®, ¢ili ,,co je zakazano*. Budeme-li
studovat Koran, nalezneme nejméné ¢tyti mista, kde Allah zminuje tGrok.

Prvni z nich se nachézi v stife Krava (Surah Al-Bagarah ), kde ve ver$i 275 Biih fika:

,» 11, kdoz pohlcuji zisk z lichvy, vstanou z mrtvych jako ten, koho satan potfisnil
svym dotekem. A to proto, ze fikali: ,,Vzdyt prodavani je podobné lichvé!* Blih vSak
dovolil prodavani a zakazal lichvu. Tomu, komu dostalo se varovani od Pana jeho a
ktery prestal s lichvou, bude zachovano to, ¢eho predtim nabyl, a rozhodnuti o ném
bude pattit Bohu. Ti vSak, kdoz vrati se k lichvé, ti se stanou ohn¢ obyvateli a budou v
ném nesmrtelni.*

V dalsim versi 276 tika:

,»Blth znici lichvu, avsak ziroci almuzny. Bih nemiluje zddného nevéficiho
hti$ného.*
O dva verse dale ve versi 278 tika:

“Vy, kteti vétite, bojte se Boha a zanechte posledni zbytky lichvy, jste-li véticimi!*
Na druhém misté v stfe Rod Imrantv (Surah Aal-Imran), ve ver$i 130 Allah fika:

» VY, ktefi vétite! Nezivte se lichvou rozmnoZujice dvakrat zisk, nybrZ bojte se Boha,
snad budete blazeni.*

Na tietim misté v sufe Zeny (Al-Nisa), ve versi 161 Allah prohlaguje:

»Za to, Ze brali lichvarské uroky, ackoli jim to bylo zakazéano, a za to, Ze pohlcovali
majetky jinych lidi podvodné, jsme ptipravili pro ty, kdoZ mezi nimi nevéfi, trest
bolestny.*

Na ¢tvrtém misté, v sufe Byzantinci (Al-Ram), ve versi 39 Allah fika:

, 10, co jako lichvu berete, aby to pfineslo rozmnozeni vzaté z majetku jinych, to
nepfinese u Boha urok zadny. Vsak to, co jako almuznu davate, touZzice po tvaii Bozi -
tak ¢ini ti, jimZ odména bude zdvojnasobena.*

Nékteré arabské zemé dodnes zakazuji jakoukoli formu vybirani Groku z penéz.
Naptiklad Iran, Pékistan a Saudska Ardbie vytvotily unikatni systém bankovnictvi,
ktery bude analyzovan pozdéji.
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2. Systém nahradni mény
2.1. Historie

»Stamp scrip” (bankovka nahradni mény) byla poprvé predstavena Silviem
Gesellem, némeckym podnikatelem a kvazi-ekonomem v 90. letech 19. stoleti. Gessell
veril, Ze tato ndhradni ména by mohla byt Iékem na nefunkéni monetarni systém a krizi
a popsal sviij napad v n€kolika knihéch, které se vztahovaly k reform& monetarniho

systému. (Champ, 2008)

Hlavnim tcéelem ,,stamp scrip“ (dale nahradni ména) bylo odradit lidi od hromadéni
penéz zavedenim ,,nosné dané* ve forme kolkii. Tim by se drzeni penéz prodrazovalo a

to by nutilo lidi utrdcet a tim podpofit vyrobu a obchod. (Fisher, 1933)
2.2. Popis

Néhradni ména je forma platidla obvykle pouzivana v malém mnoZstvi po omezenou
dobu jako nihrada skute¢né mény. Miize byt utrdcena, investovana nebo uloZena na
bankovnich tctech, ale na rozdil od skute¢nych penéz nemiize byt hromadéna.
Dtivodem, pro¢ nemtize byt hromadéna, jsou kolky, které funguji jako dan, Tato dan

vvvvvvvvvvv

rychleji se ji zbavi. (Fisher, 1933)

Nahradni ména je ¢asto podobné bankovce z hlediska tvaru, ale ma
charakteristickou grafickou a barevnou Upravu vytvofenou tim, kdo ji vydal. Na okraji
nebo na zadni strané€ jsou prazdna poli¢ka uré¢ena ptimo pro kolek ptislusny k datu
natiSténému v policku. Vystaviteli téchto bankovek mohou byt rizné organizace, od
podnikll az po samospravné urady mést a vesnic. Bankovka ma na sob¢ natisténou
hodnotu rovnajici se své nakupni hodnoté, ktera koresponduje s kupni silou konvenéni
mény. Po jednom roce obéhu této bankovky bude jeji hodnota vyplacena v dohodnuté

vysi. (Fisher, 1933)
2.3. Uvedeni nahradni mény do obéhu

Proces uvedeni ndhradni mény do ob¢hu lze nejlépe vysvétlit za pouziti prikladu.
Predpokladejme, Ze samospravny ufad vyda jeden tisic dolarti v ndhradni méné jako

ptidavek k jiz existujicimu finanénimu médiu. Hlavnim uc¢elem vydani této ndhradni
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meény bude najmout skupinu pracovnikii potiebnych pro novy projekt ufadu. Obéh

nahradni mény bude mistné limitovan. (Fisher, 1933)

Prvni a zékladni krok, ktery samospravny uifad musi provést, je ziskat souhlas
S touto ndhradni ménou od pracovnikl a vétSiny mistnich podnikt véetné obchodnika.
Zbytek podnikli bude nucen pfijmout nahradni ménu z diivodu konkurence.
Samospravny ufad slibi, Ze vyplati po roce ndhradni ménu v konvenéni méné¢, tudiz
druhym krokem je, do roka nashromézdit tisic dolarti v konven¢ni méné¢. Jak bylo
uvedeno vyse, bankovka bude mit prazdné datovana policka, do nichz patii ptislusné
kolky. V tomto pripadé tam bude 52 poli¢ek piedstavujicich 52 po sob¢ jdoucich stred
toho roku. Kolky nutné k vyplnéni policek, které¢ se tvarem podobaji postovnim
znamkam, budou prodavany samospravnym tfadem po dvou centech. Kazdé¢ policko
musi byt bez prodleni vyplnéno ptislusnym kolkem, jinak nikdo bankovku nepfijme.

(Fisher, 1933)

Po uplynuti 52 tydnt, kdyZz se bankovka v hodnoté dolaru konvenéni mény vrati
ufadu k proplaceni, tak na kazdé bude 1,04 dolaru zaplacenych na kolcich za 52 tydnd.
Kdyz samospravny ufad vyda 1000 dolarti v ndhradni méné, vrati se mu po roce 1040
dolart, téchto 40 dolari navic je pouzito na pokryti nakladi s tiskem bankovek a kolkd,
soucasné s pokrytim dalSich nakladt vzniklych pfi realizaci planu. To znamena, ze

nahradni ména je samo-umoftovaci. (Fisher, 1933)
2.4. Nahradni ména béhem hospodarske krize v USA

Ve 30. letech 20. stoleti byly vyuzivany nadhradni (doplikové) meény po celém svéte,
v Pobalti, Bulharsku, Kanad¢, Dansku, Ekvadoru, Francii (projekt Valor), Italii,
Mexiku, Holandsku, Rumunsku, Spanélsku, Svédsku, Svycarsku a dokonce v Ciné a
Finsku. OvSem ne vSechny zanikly. Minimalné jedna z nich pfezila valku a je uspésna

az do soucasnosti (systém WIR ve Svycarsku). (Lietar, 2001)

Nicméng, kolébkou vsech nahradnich mén jsou USA a USA jsou soucasné mistem,
kde se zavedeni ndhradni mény nejvice pfibliZilo oficialni vefejné politice. USA maji ve
skutecnosti mnohem delsi historii vydavani doplitkovych nebo nahradnich mén, nez je
obecné znamo. Zda se, ze s velkou pravidelnosti lidé v krizovych situacich ptistupovali
ke stale stejnému feseni nastalé krize. Pouziti doplitkovych mén nartistalo v dobé
finan¢ni paniky roku 1837, v obdobi obcanské valky a finan¢ni krize 1873, 1893 a
zejména 1907. (Lietar, 2001)
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Profesor Irving Fisher z univerzity Yale, autor klasického dila o tirokovych sazbach,
vydal v USA nékolik studii na toto téma. V té dobé doporucoval nékolika komunitam
vydani jejich vlastnich ndhradnich mén a zahy byl doslova zaplaven tolika zadostmi o

radu, Ze se rozhodl vydat kratkou monografii. (Lietar, 2001)

Naésledné probéhlo nékolik klicovych diskuzi mezi nim a Deanem Achesonem,
naméstkem ministra financi. Fisher byl pfesvédcen, Ze ndhradni ména je tou spravnou
cestou ven z hospodarské krize, a tento nazor podpofil solidnimi argumenty a znalostmi.
Proslavil se vyrokem: ,,Spravny zptisob zavedeni nahradni mény by vyfesil
hospodatskou krizi ve Spojenych statech do tii tydnd.* Dean Acheson byl mnohem
opatrn&j$i a rozhodl se prodiskutovat celou koncepci s Russelem Spraguem, uznavanym
profesorem ekonomie na Harvardu. Jeho odpoveéd’ znéla, Ze tento piistup by mohl
skute¢n¢ uspét pii obnoveé poniceného hospodarstvi. Soucasné v§ak ma jisté politické
dopady tykajici se decentralizace, které by se mély konzultovat s prezidentem... (Lietar,

2001)

Prezident Roosevelt reagoval na situaci o n¢kolik tydnli pozdéji. Ve svém ziejmée
nejslavnéj$im proslovu, obsahujicim vyrok: ,,Jedina véc, které se musime obavat, je
strach®, vyhlasil celou fadu novych ptisobivych centralizovanych podnétii viuci
hospodaiské krizi: naptiklad rozsifeni ,,Reconstruction Finance Corporation* a mnoho
rozsahlych federalné fizenych projekti — spole¢né znamych jako ,,New Deal*“. Rovnéz
vydal nafizeni, kterym byly zakazany veskeré ,,nouzové mény*. Tak byly oznaceny
vSechny doplikové mény jiZ existujici 1 ty, které byly teprve pfipravovany. (Lietar,
2001)

2.5. Evropské experimenty:

2.5.1. Schwanenkirchen

Do roku 1931 neexistovalo zadné obecné povédomi ohledn€ Wira (druh nahradni
mény). Pak majitel bavorského uhelného dolu zahajil experiment, ktery postupné ziskal
pozornost vetejnosti. Dl byl uzavien po dobu dvou let a jeho majitel, pan Hebecker,
vymyslel, Ze by ho mohl znovu otevfit a platit zaméstnanciim za pomoci Wara. Musel
by za marky (Reichsmark) nakoupit Wéra a vyfidit pijcku. Marky v§ak v obéhu
necirkulovaly a on véfil, Ze Wéra bude. Navic v té dobé v Némecku jiz mensi emise

Wira existovala a Hebecker doufal, Ze by ziskal pfizeti jejich uZzivatelti. Casteéné patfil
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ke spolu-propagatorim mezi témito uzivateli a pan Timm pro n¢ vydaval bulletin.

(Fisher, 1933)

Hebeckerovi zaméstnanci zili ve Schwanenkirchenu, obci, ktera méla pouhych 500
obyvatel. Po vice nez dva roky vesnice st€zi existovala prostiednictvim podpory
V nezaméstnanosti. VSichni byli zadluZeni, nikdo nevidél sebemensi Sanci, Ze by mohl
dil byt znovu otevien, nebot’ (jak tvrdi pan Cohrssen pisici pro ,,Novou republiku*)
,deflace fadila po celém Némecku, zistavaly po ni bankroty, sebevrazdy a ptreplnéné
véznice“. Pan Hebecker svolal své délniky. Rekl jim, Ze uspél pii ziskani ptjeky 40000
marek, a ze si pfeje obnovit praci v dole, ale Zze nechce mzdy vyplacet v markach, ale ve
Waira. Hornici souhlasili s navrhem, kdyz se dozvédéli, Zze obchody ve vesnici budou

pfijimat Wira pii nakupu zbozi. (Fisher, 1933)

Kdyz po dvou letech tiplné stagnace ptinesli délnici domil poprvé obélky s vyplatou,
nikdo nemél z4jem schovat si do zasoby jediny cent, vSechny penize byly pouzity
k zaplaceni dluhti v obchodech nebo k nakupu nezbytné nutnych véci. Obchodnici byli
také Stastni. Ackoliv zpocatku nad Wira trochu vahali, neméli na vybér, jelikoz nikdo
nem¢l jiné penize. Obchodnici stejnym zplsobem donutili pfijmout tuto ménu 1
velkoobchodniky, ti zase vyrobce, kteti se Wara pokusili poslat dal nebo vymeénit
s panem Hebeckerem za uhli. Nikdo, kdo obdrzel Wira , si neptal ponechat si je dlouho,
délnici, obchodnici, velkoobchodnici, vyrobcei, vSichni se snazili mény co nejrychleji
zbavit, nebot’ kazda osoba, ktera si ménu podrzela, byla nucena platit poplatek. A tak
ména Wira obihala, velka ¢ast se vracela do uhelného dolu, kde zajistovala praci, zisk a
lepsi podminky pro celou komunitu. Nikdo by nepoznal Schwanenkirchen nékolik
mésict poté, co byla obnovena téZba. Vesnice prosperovala, délnici a obchodnici se

zbavili dluhti a novy duch svobody a zivota prostoupil celou obci. (Fisher, 1933)

Novinky o prosperité jednoho mista uprostied krizi zmitaného Némecka se Sifily
rychle. Ze vSech koutl zem¢ se sjeli novinafi, aby mohli napsat o
»Schwanenkirchenském zazraku®. Bylo mozZzné se o tom docist dokonce 1 ve Spojenych

statech ve finan¢nich ptilohach vétSiny velkych novin. (Fisher, 1933)

Ale nikde se neobjevilo vysvétleni skutecné piiciny tohoto zazraku — Ze byly
vyzkouseny nehromaditelné penize a ze to fungovalo skvéle. Kdyby pan Hebecker
pouzil 40000 marek (Reichsmark) misto Wira, jeho snaha by nevyhnutelné skoncila

neuspéchem, penize by prosly jednéma nebo dvéma rukama, kazdy by si nechal
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maximum a navic by se snazil uSetfit na horsi ¢asy. A po kratké dobé by se pan

Hebecker pridal k tém, kdo prohrali boj s hospodatskou krizi. (Fisher, 1933)

Aby byl ptibéh o Wira uplny, je tieba dodat, Ze nasledné byla tato ména pftijata
v n¢kolika tisicich obchodech v Némecku a ze dalsi jedna nebo dvé celé komunity se
diky Wiéra znovu postavily na nohy. Nékolik mensich bank dokonce otevielo Wira
ucty, ptijimalo vklady a pajc¢ovalo v ni tém, ktefi pozadali o uvér. Je zfejmé, ze banky
byly pod stejnym tlakem davat Wéra do obéhu, divodem bylo vyhnout se
jednoprocentnimu mésicnimu poplatku a majitel u¢tu byl rad, ze nominalni hodnota

jeho vkladu je drzena i bez uroku. (Fisher, 1933)

Hnuti Wira mélo v Némecku znaény vliv. Slo proti vladni politice opirajici se o
deflaci. Mnozstvi lidi ziskalo zamé&stnani a na nékterych mistech rostly ceny. Wéra

fungovalo pro ty, ktefi v n&j véfili. (Fisher, 1933)

Ale v tu chvili zasahla némecka vlada na zaklad¢ prohlaseni, ze Wira jsou penize a
tudiz doslo k nezakonnému ptisvojeni si vysadnich pravomoci vlady. Vse se dostalo
k soudu a Wira zvitézilo. Avsak vlada pokrac¢ovala v opozici k nahradni méné a tvrdila,
ze Wira miize rozpoutat zhoubnou inflaci. S véle¢nou inflaci v Zivé paméti nebyla
vlada schopna vidét rozdily mezi typem inflace, ktera raketové stoupa a mirnou inflaci
Wira, které za¢ina na dné jamy a mifi zp&t na okraj — aniz se kdy k nému dostane.
Kviili tomuto nepochopeni, jednomu z nejobvyklejSich monetarnich nepochopent,
némecka vlada vidéla za Wira hrozbu zla. Nakonec uspéla a zakazala Wéra nouzovym
zékonem. ,,Vysledkem bylo*, piSe pan Cohrssen:,, ze Schwarnenkirchen a dal$i mésta,

kde Wira ptedstavovalo krev hospodaiské aktivity, se opét ocitla v krizi. (Fisher, 1933)

V Némecku té doby neobihalo vice nez 20000 Wéra najednou. V prubéhu let 1930-
31 se dostalo do rukou zhruba 2,5 milionu lidi. Z tohoto diivodu mnoho pozorovatelt
vétilo, Ze mnozstvi vydanych bankovek bylo mnohem vyssi, nez odpovidalo

skutecnosti. Tolik ke Schwanenkirchen a Wira. (Fisher, 1933)
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Obrazek 1: Nahradni ména Wira

Zdroj: Wira bankovka. [Fotokopie] Dostupné z: < http://www.aitup.org.za/> [Cit. 26
Duben 2012]

2.5.2. Nahradni ména ve Worg|

Jeden z nejznaméjsich piikladt uplatnéni mySlenky nahradni mény se uskute¢nil
Vv malém rakouském mésté Worgl. Mésto mélo v té dobé 4500 obyvatel. Kdyz se
Michael Unterguggenberger (1884-1936) stal starostou, mélo mésto 500
nezaméstnanych a dalSich 1000 lidi bez prace Zilo v bezprostiedni blizkosti. DalSich
200 rodin bylo zcela bez prostiedktl. ,,Ten starosta s dlouhym jménem®, jak ho nazval
profesor Irving Fischer, znal dilo Silvia Gessella a rozhodl se to vyzkouset. (Lietar,

2001)

Mg¢l dlouhy seznam projektu, které chtél uskutecnit, znovu vydlazdit ulice, zajistit
méstsky vodovod pro celé mésto, zasadit stromy podél ulic a dal$i nutné opravy. Mnoho
lidi bylo ochotno a schopno prace provést, ale mésto mélo v bance pouze 40 000

rakouskych §ilinkt, pakatel ve srovnani s predpoklddanymi naklady. (Lietar, 2001)

Misto toho, aby utratil 40 000 Silinki za jeden projekt seznamu, rozhodl se penize
ulozit v mistni spofitelné jako garanci pro vydani vlastni Worgl mény v hodnoté 40 000

Silinkd. (Lietar, 2001)

Pak pouzil nahradni ménu, aby zaplatil za prvni projekt. Jelikoz kazdy mésic musel
byt na bankovku ptilepen kolek v cené 1% jeji nominalni hodnoty, kazdy, kdo dostal
zaplaceno touto nahradni ménou, se ji snazil rychle utratit, aby to nebyl on, kdo bude

muset zaplatit kolek, ¢imZ automaticky poskytoval praci ostatnim. Kdyz lidem dosly
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napady za co utratit svou ndhradni ménu, dokonce se rozhodli zaplatit v pfedstihu dané.
(Lietar, 2001)

Worgl bylo prvni mésto v Rakousku, kterému se povedlo kompenzovat extrémni
miru nezaméstnanosti spojenou s hospodarskou krizi. Nejenze znovu vydlazdili ulice,
rekonstruovali vodovodni fad a dokoncili vS§echny projekty z dlouhého seznamu
starosty Unterguggenbergera, navic postavili nové domy, lyzatsky skokansky mistek a
most, ktery nese plaketu s hrdym népisem: ,,Tento most byl postaven za nase vlastni
svobodné penize®. Sest sousednich obci zkopirovalo systém, jedna z nich si ze zisku
postavila vlastni plavecky bazén. Dokonce francouzsky premiér, Edouard Dalladier,
pfijel na mimotadnou navstévu, aby na vlastni o¢i vidél ,,Zazrak ve Worglu®. (Lietar,

2001)

Je nezbytné si uvédomit, Ze vétSina této ,,nadstavbové* zaméstnanosti nevznikla
primo diky starostovym pracovnim projektim, jako tomu bylo naptiklad ve smluvnim
pracovnim programu Franklina Roosevelta. Vétsina prace byla obstarana obéhem
nahradni mény poté, co ji utratili prvni lidé najati starostou. Ve skutecnosti, kazdy Silink
V ndhradni mén¢ vytvofil dvanactkrat az ctrnactkrat vice zaméstnanosti neZ normalni
Silink obihajici ve stejnou dobu. Opatteni, které brani hromadéni penéz, se ukazalo byt

nesmirné efektivni podporou zaméstnanosti. (Lietar, 2001)

Pokus ve Worglu byl tak Gispés$ny, Ze se ho rozhodli zopakovat 1 jinde. Nejdiive
v nedalekém mésté Kirchbichl v lednu 1933. V ¢ervnu téhoz roku Unterguggenberger
vystoupil na setkani zastupcti 170 mést a vesnic. Brzy poté 200 obci v Rakousku chtélo
napodobit tento systém. V tu chvili centralni banka zpanikarila a rozhodla se prosazovat
své monopolni postaveni. Lidé centralni banku zazalovali, ale kauzu prohrali
Vv listopadu 1933. Ptipad se dostal az pred rakousky Nejvyssi soud, ale banka opét
vyhréla. Poté se v Rakousku vydavani ,,nouzové mény* stalo trestnym ¢inem. (Lietar,
2001)

Worgl se propadlo zpét k 30% nezaméstnanosti. V roce 1934 po celém Rakousku
vypukly rozsahlé socidlni nepokoje. V pribehu tvrdého zakroku proti civilnim
nepokojiim byly zakdzany vSechny levicové strany, vcetné té, jejimz clenem byl
Michael Unterguggenberger. Ten byl z tohoto dtivodu odvolan z funkce. Zemfel v roce

1936, stale milovan mistnim obyvatelstvem. (Lietar, 2001)
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Obrazek 2: Nahradni ména ve Worglu
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Zdroj: Worgl bankovka. [Fotokopie] Dostupné z: <http://www.bullnotbull.com/blog-
archive/p49.htm> [Cit. 18 Duben 2012].
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3. Clenska Banka JAK:

3.1 Popis a filozofie:

JAK &lenské banka je prikopnikem bezaroéného bankovnictvi ve Svédsku a mozna i
ve svété. Sidlem ve §védském Skdvde, v soucasné dobé poskytuje své sluzby vice nez
37 500 &lentim z celého Svédska. JAK banka ma 30 zaméstnancti a dvé pobocky, jednu
ve Skovde a druhou v Orsa. JAK mé podporu i 700 dobrovolnikl organizovanych do 26
lokalnich skupin ve Svédsku. (Ganzo, 2012) Tito dobrovolnici se ugastni veletrh,
konferenci a specialnich akci zaméfenych na Sifeni mySlenky JAK, protoze JAK
nespoléha na marketingové programy, a zajistuji vlastni podporu a informace pro
stavajici Cleny. (De Anca a Trullols, 2011)

Podminkou ¢lenstvi v JAK je trvaly pobyt na uzemi Svédska. Clenové musi také
zaplatit Clensky poplatek, ktery ¢ini 250 Svédskych korun (250 SEK = 28 eur) pro
prvniho ¢lena v rodin€. Ostatni ¢lenové téze rodiny plati 200 SEK a déti (do 18 let
veku) jsou osvobozeny od tohoto poplatku uplné. ProtoZze JAK banka je organizace,
kterd nema za cil dosaZeni vlastniho zisku, G¢tuje svym ¢lenim minimalni poplatky,
potiebné k pokryti provoznich nakladi. (De Anca a Trullols, 2011) Tyto poplatky
zahrnuji i poplatky z Gvéru a budou probrany pozdéji.

V ¢islech, JAK obdrzela v r.2011 1 150 000 000 $védskych korun ( 129 847 935 eur)
v usporach a vydala 900 000 000 §védskych korun ( 101 620 123 eura) v uvérech. JAK

se dale podatilo dosahnout 12% ro¢ni rust ¢lenstvi. (Ganzo, 2012)

Abychom pochopili, jak JAK funguje, musime mit na paméti, Ze banka JAK je
hluboce zamétfena na pomoc spole¢nosti a Ze jeji Clenové sdileji tuto filosofii. Lidé,
které spofii v JAK jsou obvykle lidé, ktefi planuji v budoucnu vyuzit pijcku nebo
uslechtili jednotlivei, kteti své nadbyte¢né penize ptijcuji lidem v nouzi bez uroku.
Hlavnim smyslem a cilem JAK banky je vytvofit beziro¢nou ekonomiku. Ideologie
JAK oznacuje troky jako jednu z pticin socialnich a ekonomickych problémt, kterym

svét Celi. (JAK Medlemsbank, b.r.)

Oscar Kjellberg, byvaly generalni feditel $védské banky JAK prohlasil: ,,Urok
zapricinuje nezameéstnanost, inflaci a nieni zivotniho prosttedi. Kazdy vzestup
urokovych sazeb znamena, ze firmy musi platit vice za své ptijcky. Aby vyrovnaly tuto
finan¢ni zaté€z, musi bud’ snizit své ndklady na pracovni silu, coz zhorSuje
nezameéstnanost, nebo zvysit ceny, coz zpusobuje inflaci, nebo reorganizovat svou praci

tak, aby zvysily produkci, coz vede k vétSimu Cerpani ptirodnich zdroji.*

23



Vzhledem k témto zdsadam v JAK museli vymyslet novy bankovni systém, ktery by
vynechal G¢tovani uroki, ale zaroven poskytoval tradi¢ni finanéni sluzby svym ¢lenim

jako bézna banka.

3.2. Historie:

3.2.1. JAK v Dansku:

JAK banka vznikla v Dansku béhem velkeé krize v roce 1930. Vzhledem k financnim
problémtim, kterym celili zemédélci v té dobé, n€kolik z nich se seslo pod vedenim
Kristiana Kristiansena v roce 1931 a zalozili druzstvo Jord Arbejde Kapital (Puda,
Prace, Kapital - tfi pilife klasické ekonomie) zkracené J.A.K. (Anielski, 2004)

Uroky byly povazovany v JAK za hlavni p¥i¢inu nestability ekonomiky, vedouci k
inflaci a vysoké nezaméstnanosti. JAK zahgjila 3 experimenty, aby prokazala platnost
své myslenky v redlném zivoté. Prvnim z nich bylo vydani vlastni beziro¢né mistni
mény v Sonderjyllandu. Na rozdil od skute¢né mény Dénska, byla tato ména kryta
redlnym jménim (zemédé€lskym majetkem) a obyvatelé ji ochotné piijimali. Ve chvili
dosazeni 1,5% z celkové danské mény v ob¢hu ji vlada oznacila za hrozbu a v roce

1933 experiment zakazala. (Anielski, 2004)

Druhy experiment prob&hl v roce 1934 vytvotenim systému beziro¢ného spofeni a
uvera (andelskassen). Rozdéavat bezarocné piijcky bylo umoznéno vyuZzivanim Gspor
¢lend druzstva, aniz by jim byly vyplaceny turoky. Bohuzel andelskassen byl uzavien
v roce 1938 kviili uréitym vadam doprovazenym silnym odporem médii a uradi.

(Anielski, 2004)

Tteti experiment vznikl v roce 1934 a byl podobny sou¢asnému LETS (Local
Exchange and Trade System) — bezaro¢ny clearingovy dim, kde ¢lenové obchoduji se
zbozim a sluzbami mezi sebou bez pouziti hotovosti. Pfebytek penéz v systému byl pak
pujcen ¢lenlim za nizké poplatky. Tento systém byl rovnéZ zruSen danskymi Gfady v
roce 1935. (Anielski, 2004)

V roce 1944 JAK zahgjila novy systém beztro¢nych spofeni a vérti s novou
metodou, kterd zajistila stabilni riist a ispéch. JAK ziskal bankovni licenci v roce 1958
a na svém vrcholu se stal jednim z 20 nejvétsSich bankovnich Gstavl v Dansku. Novy
systém byl schopen poskytnout svym ¢lentim tvéry 3,2 krat prevysujici jejich uspory. V

roce 1968 vysoka inflace zptisobila pokles tempa bankovniho rastu a ¢lenové spravni
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rady neméli Zadnou jinou moznost, nez slouceni s Bikuben Bank v roce 1973. (Anielski,

2004)

3.2.2. JAK Ve Svédsku:

V obdobi mezi roky 1950 a 1965 se skupina lidi inspirovanych danskym bankovnim
systémem JAK rozhodla navazat na své predchiidce a ve Svédském Skovde zalozila
beziro¢nou banku, ktera byla GispéSné zaregistrovana v roce 1965 jako neziskova
organizace. Prvni vklady byly piijaty v roce 1967 a prvni piijcky byly vyplaceny v roce
1970. Organizace méla pomérné pomaly rozjezd az do roku 1980, kdy zacala skute¢né

prosperovat a ziskavat hodn¢ ¢lent. (Anielski, 2004)

Tato nebyvald mira ristu ¢lenstvi byla pro JAK témeét osudnd, protoze vétSina
novych ¢lent hledé€la na sviij osobni finan¢ni z4jem a to bez ohledu na ideologii a
principy této organizace. Poptavka po uvérech stoupla tak prudce, az vyvolala
neudrzitelny stav, proto mnoho ¢lenii zacalo stahovat své vklady a tim zptsobili

zhorSeni likvidity. (Burton, 2008)

V tomto okamziku muselo vedeni zménit politiku organizace a jeji strukturu, aby
bylo mozno ziskat bankovni licenci v roce 1997. To mélo pozitivni dopad na JAK
banku, zvysila se jeji davéryhodnost a Gspory jejich ¢lent byly do jisté vyse kryty
statem. Od té doby se pocet ¢lenll banky zvySuje v priméru o 10% ro¢né. (Burton,
2008)

V roce 2008 méla JAK banka 36 000 ¢lenti a ptiblizné 975 miliont SEK ve fondech.
(Burton, 2008)

3.3. Jak systém funguje:

JAK je v podstaté druzstevni organizace, jejiz ¢lenové dobrovolné slucuji své uspory,
ze kterych jsou pak bezuro¢né piijcky poskytovany ¢lentim, ktefi o né pozadaji.
Postupem let se JAK banka vyvijela a transformovala a stejné tak i jeji bankovni
systém. (Anielski, 2004)

V soucasné dob¢ je banka zavisld na systému uspor a ptjcek, v némz Clenové sbiraji

spofici body, ,,saving points®, které jim umozni si ptj¢it bez troku. (Burton, 2008)

Hlavni myslenkou spoficich bodi je, ze umoznuje JAK vyvazeni mezi tisporami a

uvéry s cilem piedejit nedostatecné likvidité. (Carrie, 2001)
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Clen miize byt bud’ v ,,pted-usporném* obdobi, kdy spoii penize pted zadosti o uveér

nebo v obdobi ,,po- usporném®, kdy spoii a zaroven splaci uvér. (Burton, 2008)
Graf 1: JAK model v jeho nejjednodussi formée
tﬁpm’}f

€1000

1 2 3 Roky

Zdroj: (Burton, 2008)

Osa x predstavuje Casovou osu, zatimco osa y pfedstavuje v zdporném sméru ptijcky
a v kladném sméru vklady. Na tomto konkrétnim ptikladu je vidét, Ze €len naspofil
1000 eur béhem prvniho roku. Hned poté se rozhodl vzit uvér ve vysi 1000 eur, ktery

ma byt splacen v pribéhu nasledujiciho roku. (Burton, 2008)

Clen ma také moznost pujéky ve vysi 500 eur, kterou by splacel po dobu dvou let.
V obou ptipadech je vidét, Ze plochy grafu nad 1 pod osou x se rovnaji. To dokonale
znazoriiuje rovnovahu mezi tsporami a uvery v systému a upozoriiuje na reciprocni
charakter systému JAK. Proto ¢len musi poskytnout své uspory ostatnim ¢lentim, a to ve

stejném rozsahu, v jakém si ptj¢i od nich. (Burton, 2008)

Musime si také ujasnit skute¢nost, Ze po roce bude mit k dispozici 2000 eur,
piestoze naspoiil pouze 1000 eur a po splaceni uvéru v prubéhu nasledujiciho roku bude

mit na actul 000 eur, které si muze vybrat. (Burton, 2008)
3.3.1. Pfed-usporné obdobi:

V pribehu piipravného obdobi Gspor €len Setii penize na svém uctu pred zadosti o uver.
V tomto piipad¢ bude ¢len mit tu vyhodu, Ze bude muset ukladat mén¢, aby pozd¢ji

splatil sviij uvér. Jak jiz bylo zminéno, JAK pouziva "spotici body"a v pre-spofeni za
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kazdé euro ulozené v prubéhu jednoho mésice ¢len ziska 0,8 bodd. Pljceni leura na
jeden mésic stoji 1 bod. Pokud by koeficient pro pre-tspory a ptjcku byl 1, vedlo by to
k vysoké poptavce po uvérech, které by musely byt omezeny, coz by zptisobilo pokles

spokojenosti clent. (Burton, 2008)
Dalsi objasnéni poskytuje nasledujici priklad:

Clen se rozhodne naspofit 10 000 eur béhem 2 let, poté tuto Eastku vybere a zaroven si

vezme uver ve vysi 20 000 eur, ktery musi byt splacen béhem nasledujicich 4 let. Tedy:
Plocha pre-uspor= (10 000 * 2) /2 =10 000

Plocha ziskanych spofticich boda = 10 000 * 0,8 = 8000

Plocha avéru = (20 000 * 4) / 2 =40 000

Plocha nutnych doplitkovych uspor =40 000 - 8 000 = 32 000

Potiebné doplnkové tspory by mély €init = (32 000 * 2) / 4 =16 000 eur

Proto musi uzivatel ulozit celkem 36 000 eur, kdy 20 000 eur ptedstavuje splatku dluhu

a 16 000 eur dopliikové uspory, které ¢len miize vyzvednout poté, co dluh splati.
Graf 2: JAK Gvér s pre-spofenim:

ﬂﬁpm’}f

€20000 F

€10000 /

€16000

6 Roky

€20000

Uhvér

Zdroj: (Burton, 2008)
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3.3.2 Po-usporné obdobi:

Clen JAK banky ma moznost vyuziti uvéru jesté pred uloZenim penéz na spotici
ucet. Chce-li tak ucinit, musi poté, co vzal uvér spofit v JAK, dokud neziska
pozadovany pocet spoficich bodt. V po-usporném obdobi za kazdé uloZzené euro po
dobu 1 mésice ziska 1 sporici bod. Na druhé stran¢ kazdé ptijéené euro ho stoji 1 spofici

bod. (Burton, 2008)
Pro ilustraci je uveden nasledujici ptiklad:

Clen JAK banky se rozhodne vzit uvér ve vysi 15 000 eur, aniz by mél jakékoli

predchozi uspory na svém uétu. Uvér mé byt splacen béhen 6 let.
Plocha avéru = (15 000 * 6) / 2 =45 000

Plocha pozadovanych po-tspor = (15 000 * 6) / 2 =45 000
Pozadované po-uspory = (45 000 * 2) /6 =15 000 €

Clen musi ulozit celkem € 30 000, kdy bude 15 000 eur thradou dluhu a 15 000 eur

ptedstavuje dodate¢né uspory, které ¢len mize vyzvednout poté, co dluh splati.
Graf 3: JAK Gvér s po-spofenim:
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Zdroj: (Burton, 2008)
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3.4 Uzitedné vzorce odvozené od JAK uvérovéeho kalkulatoru:

1) Soucet spoficich bodt = (((jednorazovy vklad *trvani vkladu) + (mési¢ni vklad +

(mé&si¢ni vklad * trvani vkladu) / 2 *trvani vkladu) * spofici koeficient)
- Trvéni vkladu se vyjadiuje v mésicich
- sporici faktor je bud’ 0,8 nebo 1

Piiklad: Clen se rozhodne uloZit 5000 eur na Gcet v pre-spoiicim obdobi, kdy bude
vkladat 200 eur kazdy mésic po dobu 2 let. Pro vypocet nasbiranych spoficich bodu po

2 letech se pouzije nasledujici rovnice:

Soucet sporicich bodt = (((5 000 * 24) + (200 + (200 * 24)) /2 * 24) * 0,8) = 144 000
2) Kapitalovy vklad Givéru = (pozadovana vyse uvéru) * 0,06

Piiklad: JestliZe se ¢len rozhodne ziskat uvér ve vysi 1 000 eur, bude platit 60 eur jako
vklad za vlastni uvér podle této rovnice:

Kapitalovy vklad uvéru =1 000 * 0,06 = 60

Kapitalovy vklad Givéru je uschovan v bance jako jeji kapital. Mezi 7 a 19 mésici po
posledni splatce uvéru je kapitadlovy vklad uvéru vracen dluznikovi.

3)Poplatek za aver = (pozadovana vyse uvéru) * 0,015 * (doba splacent)

Ptiklad: Pokud chce ¢len ziskat Gvér ve vysi 10 000 eur, ktery ma byt splacen béhem 10

let, bude muset zaplatit poplatek za uvér ve vysi 1 500 eur podle nasledujici rovnice:
Poplatek za uvér = 10 000 * 0,015 * 10 = 1 500

- Doba splaceni je v letech

Poplatek za uvér pouziva banka k pokryti ndkladl na vyvoj a spravu systému uspor a
uverd.

4) mesicni splatky uvéru = (pozadovand vyse uvéru) / (doba splaceni* 12)

5) Po- uspory za mésic =[pozadovana vySe uvéru - (2 * stavajici spofici body) / (doba
splaceni * 12 +1)] / (12 * doba splaceni)

Ptiklad: Jestlize se ¢len rozhodne vzit ptijcku ve vysi 12 000 eur, kterd ma byt splacena
béhem 10 let a jiz nashromazdil 3630 spoficich bodl, bude muset platit mési¢ni splatku
ve vysi 99,5 eura, jak ukazuje nasledujici rovnice:

Po-uspory za mésic = [12 000 - (2 * 3630) / (10 * 12 + 1))] / (10 * 12) = 99,5
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Po-tuspory: pravideln¢ vkladana ¢astka, kterou dluznik uklada v pribéhu splaceni véru.
6) M¢sicni platba = Po-tispory za mésic + mésicni splatky uvéru + poplatek za uvér

7) Celkova suma po-tspor = (pozadovana vyse ivéru) — (2 * stavajici spofici body) /
(doba splaceni * 12 +1)
Po-tsporny vklad je mozné vybrat poté, co se pocet nasbiranych spoficich boda

rovna poétu pouzitych spoficich bodt. Uvérovy plan je sestaven tak, aby k tomu doglo 3
meésice po thrad¢ posledni splatky uvéru. (JAK Medlemsbank, 2010)
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4. Islamsky Monetarni Systém

Ve vétsiné monetarnich systému na svété hraje urok klicovou roli, ovlivitujici
ménovée vztahy mezi jeho sektory. Nicméné v islamu je uctovani iroku povazovano za
lichvu a je zakazano. To vedlo ke vzniku beziro¢nych ménovych systémt v zemich,
které se fdi islamskym pravem (Iran a Pakistan). Kli¢ovou podminkou vytvofeni
takového finan¢niho systému bylo vyvinuti metody ,,sdileni ziskl a ztrat* (Profit and
Loss Sharing - PLS), ktera je vyuzivana v islamském bankovnictvi v souladu se

zékazem uroku.
4.1. Strukturalni rozdily mezi islamskymi a konvenénimi bankami

Zpisob prace islamskych bank je vyznamné ovlivnén prostiedim, ve kterém ptisobi.
Tyto banky obvykle musi postupovat v souladu s prdvnim systémem v dané zemi, v
ptipadé islamskych zemi podle islamského prava znamého jako Saria. Podle Saria, musi
islamské finanéni instituce byt provozovany vyhradné v souladu se ¢tyfmi zakladnimi
principy:

a. Vsechny transakce musi byt beztirocné, bez al-riba.

b. Nesmi provadét ¢innosti nebo transakce zahrnujici spekulaci (gharar).

C. Musi realizovat povinnou islamskou dan (zakat).

d. Nesmi byt zapojeny do vyroby nebo spotieby zbozi a sluzeb, které jsou

nezakonné z islamského hlediska (haram). (Samad, Gardner, a Cook, 2005)

Podrobnéjsi vyklad téchto Ctyt principt:

a. al-riba byla dostate¢né vysvétlena v asti 1.4.

b. Gharar: arabské slovo ,,gharar” znamena riziko, nejistotu a hazard. V islamu jsou
hazardni hry i spekulace, tedy i gharar zakazany. (Obaidullah,2005) Na rozdil od her, je
podstupovani rizik v obchodnich transakcich povoleno, pokud obchodnik nespekuluje.
Naptiklad transakce, pfi které obchodnik nakoupi akcie za nizkou cenu a ocekéva, Ze je
proda za vyssi cenu pozdéji, je nezakonnd. Oproti tomu, bézné komeréni banky nemaji
ohledné spekulace zadna omezeni. (Samad, Gardner, a Cook, 2005)

c. Zakat: Pro zajisténi prerozdélovani bohatstvi mezi muslimy a udrzeni urcité zivotni
urovné chudych predstavuje zakat jeden z diilezitych prvki islamského prava Saria. Je
to specificky druh nabozenské dan¢, kterd prevadi penize bohatych smérem k chudym.

Ztizeni fondu pro zakat a placeni zakatu z dosazenych ziski je povinné pro vSechny
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islamské banky. Vyse zakatu se pohybuje mezi 2,5 az 20 % v zavislosti na ptedmétu
dan¢. (Marty, 1996)

Islamské banky musi zaplatit zakat navic k béznym podnikatelskym danim z ptijmu,
coz pro né predstavuje vyraznou nevyhodu v porovnani s béZznymi bankami. (Samad,
Gardner, a Cook, 2005)

d. Islamska etika investic: Isldm ma ptisny eticky kodex kontrolujici investice do
vyroby a spotieby urcitého zbozi. Alkohol, vepiové maso, hazardni hry, ilegalni drogy,
pornografie a nékteré dalsi produkty jsou piisné zakazany bez ohledu na vysi jejich
ziskovosti. Poskytovani finan¢nich prostiedkd na takovy pramysl je v islamu
nezékonné. Proto maji islamské banky zakazano se jakkoliv podilet na financovani
¢innosti nepovolenych Saria. Islamské banky se musi rovnéz zdrzet financovani ¢innosti
nebo investic, které¢ by mohly mit negativni dopad na spolecnost. VSechna tato omezeni
snizuji ziskovost islamskych bank ve srovnani s béznymi bankami, které maji volnou

ruku ve vybéru investic. (Samad, Gardner, a Cook, 2005)
4.2. Islamsky bankovni systém

Islamské bankovnictvi je v podstaté systém postaveny na rovnosti, kde vkladatelé
jednaji jako akcionafi banky. To znamena, Ze nemaji zadnou zaruku vynosu svych
vkladt, zarucena neni ani nomindlni hodnota téchto vkladi. Vkladatelé tak sdileji osud
banky, je-li tato v zisku, rostou i jejich vklady, je-li banka ve ztraté, jejich vklady
klesaji. V tomto ptipad¢ se banka chova jako podilovy fond nebo investi¢ni fond.

(Khan, 1986)
4.2.1. Financovani:

Stejné jako vSechny ostatni banky na svété, islamské banky, musi mit krome
vlastniho kapitalu a majetku dals$i zdroje financovani pro udrzeni své funkce. Tyto
finan¢ni zdroje sestavaji ze dvou druht vkladd, a to transakénich vklada a investi¢nich

vkladt. (Khan, 1986)
4.2.1.1. Transakéni vklady

Transak¢ni vklady jsou vklady uréené na transakce a pro platebni ucely, podobné
jako vklady v bézném bankovnim systému. Jejich hlavni funkci je poskytovat Sirokou
Skalu sluzeb vcetné penéznich ptevodii a Sekovych sluzeb pro vkladatele. Tyto vklady
neposkytuji vkladateli zadny finan¢ni ptinos, naopak vkladatel je povinen hradit urcité

poplatky, protoze tyto ucty tvoii pasiva banky, ktera nemohou byt investovana. Tyto
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ucty jsou pln¢ kryty povinnymi rezervami banky, a proto maji zaru¢enou nominalni

hodnotu, coz je idedlni pro klienty s averzi na riziko. (Khan, 1986)
4.2.1.2 Investi¢ni vklady

Banky spoléhaji na investicni vklady vice nez na transak¢ni vklady, protoze jim
poskytuji prostfedky potifebné k udrzeni provozu. Na rozdil od transak¢nich vkladd, tyto
vklady nemaji v islamskych bankach zaru¢enou nominélni hodnotu, jako je tomu
v béznych bankach. Vkladatel se stava jakymsi akcionafem banky a jeho obchodni podil
na zisku je proporcionalni velikosti vkladu. Proto klient ziskava vzdy, kdykoli je banka
v zisku, ale na druhou stranu je povinen sdilet s bankou i ztraty. Pomér ziskl a ztrat je
stanoven na zakladé pevnych sazeb, predem dohodnutych v pravoplatné smlouvé mezi

bankou a klientem, ktera se neméni do ukon¢eni smluvniho vztahu. (Khan, 1986)

Ackoli neexistuje zadny konkrétni zplisob urceni poméru ziskt a ztrat, banky jej
stanovi je na zaklad¢ toho, jaké zisky a ztraty o¢ekavaji. Po odecteni administrativnich
nakladt, dani, povinnych rezerv, odvodl centralni bance a ostatnich zavazku, zistava
bance zisk k rozdé€leni. Tyto zbylé zisky se pak rozdéli mezi akcionafe banky a klienty
vlastnici investi¢ni €ty s pomoci vzorce urcujiciho do jaké miry zisk banky zavisel na
zhodnoceni majetkového podilu akcionait a investi¢nich vkladli. Mezi akcionafi a
vlastniky investi¢nich uctl jsou dva rozdily. Hlavni rozdil spoc¢iva v tom, Ze akcionafi
maji vliv na vedeni a provoz banky, zatimco vlastnici investi¢nich fonda tuto moZnost
nemaji. Druhy rozdil je, Ze vynos investi¢nich vkladi je stdle tmérny zisku banky,

zatimco dividendy z akcii zavisi na rozhodnuti managementu. (Khan, 1986)

ProtoZe se islamsky bankovni systém neopira o pevné stanovené urokové sazby,
musi potencidlni klienti peclivé hledat, aby nalezli banku, ktera bude nejlépe vyhovovat
jejich pozadavkiim, zejména co se tyce navratnosti vkladi. Proto draze plati za
informace o kvalité a efektivité bank, o které maji zdjem. V piitomnosti sekundarniho
trhu, kde by se obchodovalo s depozitnimi certifikaty, by potencialni klienti méli
jasnéjsi prehled o vysledcich hospodaieni bank a jejich pravdépodobném vyvoji. (Khan,
1986)

Vyhodou islamského bankovnictvi oproti béZznému bankovnictvi je jeho schopnost
rychle reagovat na destabilizaci finanéniho trhu. To je dano principem nekrytych

investi¢nich vklada zcela zavislych na vykonu banky. Jakékoli vykyvy budou
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absorbovany systémem, kolisat budou pouze vklady klientll postizenych bank a zbytek

bankovniho sektoru zlistane bez uhony. (Khan, 1986)
4.2.2. Pujcky:

Islamské banky poskytuji klientim Gvérové sluzby jako bézné banky, ale pouze v
souladu s islamskym pravem Saria. Proto musi upustit od vyzadovani tiroku a misto
toho vyuzit metodu PLS. PLS metoda je zaloZzena na kombinaci dvou islamskych
zpusobt financni participace znamych jako: musaraka a mudaraba. Spolu s témito
dvéma zakladnimi zpiisoby, uzivaji islamské banky i dalsi techniky, aby dokéazaly
uspokojit riznorodé potieby svych zakazniki, ale v§echny v souladu s islamskym

pravem. (Khan, 1986)
4.2.2.1 MusSaraka:

Doslovny vyznam slova musaraka je sdileni. Musaraka je islamsky termin pro
spole¢ny podnik, ve kterém je kapital ziskan od riznych investori s cilem financovat
spole¢ny projekt. (Dar a Presley, 2000)

V tomto systému maji partnefi pravo se podilet na rozhodovani managementu o
spolecném projektu nebo investici. Partnefi se mohou stat tichymi spole¢niky tak, ze se
tohoto prava vzdaji ve prospéch ostatnich partnerii. Pfipadné ztraty jsou pfimo itmérné
kapitalu, ktery ¢len investoval do projektu. Na druhé stran¢ vynosy jsou v rizném
poméru sjednany pted podpisem smlouvy musaraka. (Institute of Islamic Banking and
Insurance, b.r.)

Musaraka smlouvy jsou uzivany islamskymi bankami pti poskytovani finanénich
prostiedkid svym klientim, ktefi je potfebuji k realizaci projektu nebo nakupu
potiebnych aktiv. (Institute of Islamic Banking and Insurance, b.r.) Tento rezim je v
souladu s islamskym pravem v diisledku pfitomnosti rizika. Pokud je projekt realizovan

a nevynese zisk, v§ichni partnefi utrpi ztratu, véetné banky. (Usmani, 1998)
4.2.2.2 Mudaraba:

Mudaraba je smlouva, kde je na jedné stran¢ investor (rab al mal), ktery poskytuje
vSechen potiebny kapitdl, a na druhé strané je manazer nebo podnikatel (mudarib), ktery
je ochoten poskytnout své zkusenosti a praci, potiebné k realizaci projektu vyménou za
podil na zisku. (Dar a Presley, 2000) Zisk se rozdéli podle poméru predem dohodnutého
ve smlouvé mudéraba, zatimco ztraty utrpi pouze investor, ktery poskytl kapital.

Mudaérib utrpi ztratu v podobé uslého zisku z neuspésného projektu spolu se ztratou
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¢asu a vynalozeného Usili. V této dohodé€ nema investor pravo zasahovat do fizeni
projektu, ale mize smluvné stanovit nékteré¢ podminky, aby se ujistil, Ze jeho penize
nejsou vynalozeny zbyte¢né nebo nespravné. (Institute of Islamic Banking and
Insurance, b.r.a)

Za zminku stoji specificky druh mudaraba, zndmy jako dvoutroviiova mudéraba, coz
byl piivodni koncept islamského bankovnictvi. Dvoustupiiova mudaraba funguje jako
alokace dvou smluv mudaraba. Prvni smlouva je mezi investory s pfebytecnym
kapitalem a bankou, do které vkladaji své financni prostiedky. Druha smlouva je mezi
bankou a zdkaznikem, ktery pozaduje finan¢ni prostfedky. Tento koncept trpi riznymi
nedostatky, zejména v disledku své struktury, ktera uvadi vklady investort do rizika a
poskytuje jim kolisavé a nejisté zisky. Tento nedostatek je doprovéazen informacni

asymetrii mezi bankou a investory. (Dar a Presley, 2000)
4.2.2.3. DalSi islamské finan¢ni produkty:

Aby mohly uspokojit vSechny finan¢ni potieby svych zédkaznikt, musely islamské
banky pfijmout i jiné typy produktii nez mudaraba a musaraka. Bylo nezbytné, aby
rozsifily nabidku produktl, které by jim umoznily pracovat jako béZné banky.

Jeden z nejoblibenéjsich produktl v islamském bankovnictvi je znamy jako murabaha.
Ve své nejjednodussi formé je murdbaha smlouva, kdy banka nakupuje aktivum
pozadované zakaznikem a prodava mu jej zpét s pevnou pfirazkou, kterd je smluvné
dohodnuta mezi bankou a zakaznikem. Tento zisk je v souladu s islamskym pravem
Saria, protoZe banka prebira veskera rizika transakce. Vyhodou murébaha je, Ze
zékaznik ziské vlastnictvi aktiv okamzZité a ma moznost jednorazové okamzité platby
nebo splatek v dohodnutych terminech. (Financial Islam, b.r.)

Dalsi model, ktery je béZné pouZzivan v islamskych bankéch je izara. Podobné jako v
leasingové smlouvé banka koupi aktiva nebo reality, které klient potiebuje k podnikani
a pronajme mu je na splatky. Ve smlouvé je njjemné stanoveno pevnou castkou po
celou dobu trvani smlouvy. Aby se klient po zdniku smlouvy stal vlastnikem, musi byt
sepsana specialni izara smlouva, znama jako izara wa iktina. (Institute of Islamic

Banking and Insurance, b.r.b)
4.3. Ménova politika:

I v islamském prostfedi monetarni organy tidi mnozstvi penéz, reguluji bankovni a

finan¢ni operace a udrzuji stabilni ekonomiku. Proto centralni banka vyuZziva nastroji
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meénové politiky, naptiklad spravu rezerv, omezeni aktiv, ktera banky alokuji ke svym

PLS operacim a kontroluje ménovou bazi. (Khan, 1986)

Centralni banka ma také moznost kupovat akcie komer¢nich bank a dalSich
finan¢nich instituci a tak posilit sviij vliv na finan¢ni sektor. Tento vliv je také podpoien
roli centralni banky ve finan¢nim systému, kde plni funkci regulacni, dohlizi na aktivity
obchodnich bank a poskytuje jim uvéry. Navic centralni banka je schopna investovat do
ruznych podnikt a projektii v redlném sektoru, spolutiCastnit se joint ventures s
komer¢nimi bankami, to vSe v souladu s PLS syst¢émem. Kromé toho mtze centralni
banka nakupovat a prodavat cenné papiry, které maji kupénovou sazbu 0% a nemaji

nomindlni hodnotu v operacich na volném trhu. (Khan, 1986)

Islamské centralni banky musely vytvofit zcela novy koncept, aby nahradily absenci
sazba. Né&kteti navrhovali, Ze centralni banky mohou nastavit PLS pomé&r mezi sebou a
komerénimi bankami na jedné stran¢ a mezi komerénimi bankami a jejich klienty na
strané druhé, coz by mohlo plsobit stejné jako urokové sazby na bézném finan¢nim
trhu. Tento navrh vyvolal ¢etné diskuse o realizaci tohoto postupu, protoze by mohl
mafit volnost a nestrannost pii tvorbé smluv. Nastaveni miry PLS tak, aby podil na
ztratach byl vyssi nez vynos ze zisku by bylo fatalni pro spravedlivé naroky smluv a

navic by odporovalo Saria. (Khan, 1986)
4.4. Mé&nova politika v iranské islamské republice:

Po islamské revoluci v roce 1979 nova iranska vlada rozhodla, Ze spolu se zménami
v socidlnim a politickém systému je nezbytna i ekonomicka reforma. V roce 1983
skupina ekonomi s pomoci islamskych kleriki Saria vytvofila pravni listinu
bezlro¢ného bankovniho systému a ptedstavila ji irdnskému parlamentu, ktery ji
schvalil. Tato listina byla schvalena radou dohliziteli, sloZzenou ze 6 pravnika a 6
odbornikil na islamské pravo, ktefi potvrdili, Ze parlamentni souhlas je v souladu s
islamskym pravem. V roce 1984 iran dosahl plné funkéniho ekonomického
bezlro¢ného systému a na rozdil od mnoha jinych islamskych zemi vSechny irdnskeé

banky funguji ve shodé€ s timto systémem. (Kiaee, 2007)

Od chvile, kdy Iran za¢al vyuzivat beziro&ny princip ve svém finanénim systému,
centralni banka Irdnu (CBI) zajistila makroekonomickou stabilitu a finanéni blahobyt

zem¢ s pouzitim svych Saria kompatibilnich ménovych néstroji. (Kiaee, 2007)
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Tyto ménové nastroje se déli na piimé néstroje (nezavislé na trznich podminkach) a

nepiimé nastroje (trzn€ orientované):

4.4.1. Pfimé nastroje:

4.4.1.1. Bankovni sazby zisku:

Od zavedeni beztaro¢ného bankovniho zakona spole¢né s uzitim smluv s pevnymi

vynosy a participacnich smluv do iranského bankovniho systému, Penézni a tivérova

rada (Money and Credit Council - MCC) ptevzala odpovédnost za stanoveni pfijatelné

miry zisku. Tyto miry jsou ¥izeny predpisy a taktikou MCC. Iranska centralni banka méa

pravo zasahnout a v ptipad¢ potieby tyto sazby upravit. (Mohammadi, 2007)

Tabulka 1: Sazby terminovanych investi¢nich vkladl (%):

, , Specialni 5
Kratkodoby P Jeden| Dva | Tii Ctyti P&t
Rok kratkodoby
vklad rok | roky | roky roky let
(6 mésictt)
2005 7 9 13 | 13-17 | 13-17 13-17 17
2006 7 7-16 7-16 | 7-16 7-16 7-16 16
2007 7 7-16 7-16 | 7-16 7-16 7-16 16
2008 9 16 17.25| 175 18 18.5 19
2009 9 12 145 | 155 16 17 17.5
2010 6 8-11 14 14.5 15 16 17
2011 6 8-10 12,5 13 14 145 15

Zdroj: Central Bank of Iran, b.r.

Poznamka: Do konce roku 2007 nemély soukromé banky a uveérové instituce zadna

omezeni pii stanoveni depozitnich sazeb.
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Tabulka 2:Vyptjéni sazby bank pro transakéni smlouvy (%):

(Minimalni o¢ekavané tvérové sazby pro participacni smlouvy)

Rok Vyroba a Stavebnictvi Jemadslsivi Obchod a Vivoz
tézba a ubytovani sluzby

2005 16 15-16 16 16
2006 14 14 14 14 14
2007 12 12 12 12 12
2008 12 12 12 12 12
2009 12 12 12 12 12
2010 12-14

2011 14 - 15

Zdroj: Central Bank of Iran, b.r.
Poznamka: Participacni smlouvy: musaraka a mudaraba smlouvy

Poznamka: Data centralni banky jsou uspotadana podle iranského kalendare, proto se
sestava v tabulce vztahuje k obdobi, které zac¢iné 21. biezna naSeho kalendarniho roku a

kon¢i 20. bfezna roku nésledujiciho.
4.4.1.2. Uvérovy strop:

CBI muZe kontrolovat a ménit bankovni transakce omezenim banky tak, ze
specifikuje mechanizmy vyuziti fondl a stanovi horni hranice ptijcek a uvéra v kazdém
odvétvi, jak je uvedeno v ¢lanku 14 ménového a bankovniho prava Iranu. (Mohammadi,
2007)

Limity pro 2012/2013:

* Nékup zakladniho zboZi a sluzeb, ptedmétii dlouhodobé spotteby od mistnich
vyrobcl, vydaje na vzdelani, bydleni a dalsi zékladni potfeby maximélné 40 miliont
IRR( 2 692 eura);

* Pajcky a Gvéry na stavebni Gipravy maximalné 50 miliond IRR (3 366 eur);

» Automobilové tivéry maximalné 70 milionti IRR (4 713 eura), nejvyse 80 procent
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hodnoty vozu;

« Uvéry a piij¢ky na nakup novych pick-upt a taxiki nahrazujicich zastaralé vozy, az
100 milionii IRR (6 734 eura), nejvyse 80 procent hodnoty nového vozu. (Mohammadi,
2012)

4.4.2. Nepfimé nastroje:
4.4.2.1. Pomér minimalnich rezerv:

Pomér minimalnich rezerv je nepfimy nastroj ménové politiky pouzivané CBI.
Banky jsou povinny pievést ¢ast svych pasiv na CBI ve formé vkladu. CBI mtze
ovladat Siroké penize (M3) tim, Ze reguluje vysi tohoto poméru podle potieby. Podle
&lanku 14 ménového a bankovniho prava Iranu je CBI opravnéna urit pomér
minimélnich rezerv mezi 10 a 30 procenty v zavislosti na pasivech banky, jejich slozeni

a zpusobu vyuziti. (Mohammadi, 2007)

Tabulka 3: Povinny pomér minimalnich rezerv raznych vkladi

Spoteni
Volné | Kratko-
Gharz- Ro¢ni | 2a3leté 4 leté 5 leté
Rok vklady dobé
al- o - spofeni | spofeni spofeni | spofeni
ajiné | spofeni
hasaneh
2008/09 10 20 17 17 15 13 11
2009/10 10 17 16 15 13 12 10
2010/11 10 17 15.5 15 11 10 10
2011/12 10 17 155 15 11 10 10
2012 10 17 15.5 15 11 10 10

Zdroj: Central Bank of Iran, b.r.

Poznamka: Volné vklady a jiné: volné vklady, vklady v hotovosti, akreditiva, bankovni

zaruky a dalsi

Poznamka: Gharz-al-hasaneh jsou spofici ucty, jejichz majitelé dostavaji od banky

odménu (finan¢ni 1 jinou) za sviij vklad.
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4.4.2.2. CBI ,participacni listy“:

CBI miize provadét svou monetarni politiku prostfednictvim operaci na volném trhu
tak, aby udrzela odpovidajici mnozstvi likvidity a kontrolu nad penéznim trhem. Od
doby, kdy vstoupil v platnost beziro¢ny bankovni zakon, se poticba Saria
kompatibilnich mé€novych nastroji stala nezbytnou pro regulaci operaci na volném trhu,
fizeni likvidity a kontrolu kapitalu. Pouziti dluhopist je pro jejich pevnou urokovou
sazbu podle Saria zakézano, nicmén¢ je doporuceno vyuziti ,,participacnich listd* a
partnerstvi investori v hospodarské ¢innosti a vyplaceni zisku. Podle 3. zékona
pétiletého planu rozvoje, byla CBI opravnéna vydavat ,,participacni listy, schvalené
Penézni uvérovou radou. Podle 4. zdkona pétiletého planu rozvoje je CBI opravnéna k
emisi ,,participacnich listd* pouze se souhlasem parlamentu. Pomoci tohoto néstroje
muze CBI ovliviiovat Siroké penize (M3) pomoci ménové baze, ¢imz je dosazena

kontrola miry inflace. (Mohammadi, 2007)

V roce 1391(2012/13) bude pro vydani ,,participacnich listd* vladnimi arady a
obcemi, které maji pro jejich vydéni licenci od CBI pouZzito maximélné 70 bilionii IRR
(4 711 970 178 eur). Dalsi agentury, které ziskavaji tuto licenci podle ¢lanku 4 Zakona
o vydavani ,,participaénich listi od Organizace pro cenné papiry franu rovnéZ v roce
1391 (2012/13) podléhaji maximu 70 bilionti IRR (4 711 970 178 eur). V dalsich letech

bude tato maxima urcovat guvernér CBI. (Mohammadi, 2012)
4.4.2.3. Otevieny vkladovy ucet:

Jednim z odvaznych opatieni pro efektivni vyuziti nepfimych ménovych néstroja
Vv ramci beziro¢ného bankovniho zékona je moznost bank otevfit specialni vkladovy
ucet u CBI. Piedpis o otevienych vkladovych tétech byl schvalen Penézni uvérovou
radou na konci roku 1377 (1998/99). Hlavnim cilem tohoto planu je pfijeti vhodnych
ménovych nastrojl pro fizeni likvidity pomoci absorpce piebyte¢nych bankovnich
zdrojt. CBI vyplaci vynosy z téchto vkladl na zékladé zvlastnich predpist.
(Mohammadi, 2007)
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5. Rozdil mezi naklady na turoc¢enou pujcku a pajéku
beziro¢nou

Protoze kazdy uvér v islamském beziro¢ném bankovnictvi je Sity na miru pro
konkrétniho klienta ¢i projekt, je prakticky nemozné aproximovat naklady na uveér.
Naklady uvéru zavisi predev§im na poplatcich stanovenych bankou a lisi se mezi
bankami 1 mezi staty. Proto nebude analyzovano srovnani mezi naklady na avér v
islamském prostiedi a v konvencnim prostiedi bank vyuzivajicich uroky.

5.1. Naklady na puUj¢ku v JAK v porovnani s konvenénimi ¢eskymi

bankami a finan¢nimi institucemi

Jednoduse a jasn¢ zobrazuje rozdil nakladd na pijc¢ku uzavienou v bance pracujici
bez uroki a v bance s iroenymi ptij¢ckami nasledujici priklad. V tomto ptikladu se
uzavird osobni ptjc¢ka ve vysi 200 000 ceskych korun (cca 8 031 euro), ktera bude
splacena 2 roky v pevnych mésicnich splatkéch.

5.1.1. Cena uvéru v bance JAK:

Za ucelem vypoctu naklad uvéru a mésicni splatky pouzijeme vzorce z ¢asti (3.4):

Klient nema zadné stavajici uspory, tudiz zadné ,,spofici body*, coz znamena, ze se
nachdzi v po-isporném obdobi.

Proto jeho mési¢ni po-tisporna spofici ¢astka bude 8 333 K¢ (cca 335 eur) podle
nasledujiciho vypoctu (vzorec 5): [200 000 - (2*0)/ (2* 12+ 1))] / (2*12) =8 333,3

Na splaceni tvéru bude muset odvadét mésicni splatky ve vysi 8 333 K¢ (cca 335 eur)
podle nésledujiciho vypoctu (vzorec 4).: 200 000 / (2 * 12) =8 333.3

Uvérovy poplatek = (vyse uvéru) * 0,015 * (doba splatnosti)
Uvérovy poplatek = (200 000) * 0,015 * (2) = 6 000
M¢ésicni poplatek za uvér =6 000 / (12 * 2) =250

Proto bude souhrnna mésicni splatka ¢init 16 916 (250 + 8 333 + 8 333 =16 916 K&
(cca 680 euro)). Z této castky bude 8 333 K¢ uloZeno na jeho spofici ucet a po splaceni
dluhu si bude moci tyto nastfadané penize vybrat, 8 333 K¢ bude urceno na splatky
uvéru a zbyvajicich 250 K¢ je spojeno s mési¢nimi poplatky za avér.

5.1.2. Naklady na pUj¢ku v konven&nich ¢eskych bankach a finan¢nich

institucich:

Pro vypocet nakladii na uvér a vysi mésicnich splatek pouzijeme nésledujici vzorec:

Pv

(1 -1+ i)"‘)
l

K =
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Kde K je pravidelna platba, PV je soucasna hodnota, i irokova sazba, a k je celkovy
pocet plateb. (Sulista, Nydl, Moore, 2008)

Pro srovnéni je uvedeno né€kolik ¢eskych bank a finan¢nich instituci:

Tabulka 4: Urokové sazby ve vybranych eskych bankach a finanénich institucich

CSOB GE Money Credium | Raiffeisenbank UniCredit
Bank Bank
},/{)mkova sazba v | g g5 10.90 12.50 11.90 5.90
RPSN v % 15.57 12.20 13.59 15.20 14.07

Reference: (finance.cz, 2012)

Poznamka: RPSN: Ro¢ni procentni sazba nakladl: urokova sazba za rok vcetné
bankovnich poplatkil

Priklad vypoctu mésicni splatky dle RPSN finan¢ni instituce Credium:

200 000

K= aco 7 = 9 563.88
1- 1+ \
0.1359 /
12

Tabulka 5: Mé&si¢ni platby ve vybranych ¢eskych bankach a finan¢nich institucich v

korunach

Mg¢sic¢ni platba « GE Money : e - UniCredit
(CZK) CSOB Bank Credium | Raiffeisenbank Bank
dle trokové sazby | 9 220 9312 9461 9405 8 855
dle RPSN 9752 9433 9 564 9716 9609

Tabulka 6: Mési¢ni platby ve vybranych ¢eskych bankach a finan¢nich institucich v

eurech

Mésiéni platba v GE Money , e UniCredit
(EURO) CSOB Bank Credium | Raiffeisenbank Bank
dle urokové sazby | 371 374 380 378 356
dle RPSN 392 379 384 391 386
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Pro vypocet Cisté splatky jednoduse rozdélime vyptjcenou castku celkovym poctem
splatek: 200 000/24 = 8 333.3, Cista splatka tedy ¢ini 8 333 K¢ (cca 335 eur).

Pro vypocet nakladl uvéru se Cista splatka odecte z mésicni platby: napt. 9 752 - 8 333
=1 419, pro relevanci uzijeme pouze platby dle RPSN. Vysledky jsou uvedeny v
nasledujici tabulce:

Tabulka 7: Naklady na uvér ve vybranych ¢eskych bankach a finan¢nich institucich v

eurech
Naklady GE M UniCredi
Gvéru CSOB ON€Y" | Credium | Raiffeisenbank niCredit
Bank Bank
CZK 1419 1100 1231 1383 1276
EURO 57 44 49 56 51

5.2. Zavér srovnani:

Rozdily nakladd na stejné vysoky uvér jsou jasné patrné, pokud porovname vysi
nakladii v bance JAK v hodnoté 250 K¢ (cca 10 eur) mési¢né s naklady ¢eskych
penéznich ustavi, které jsou uvedeny v tabulce €. 7. Je vidét velky rozdil mezi naklady
na uvér od JAK a od tradi¢ni ceské banky. V nich se néklady pohybuji od 1 110 K¢& (cca
44 eur) do1419 K¢ (cca 57 eur), coz hovoii jasn¢ ve prospéch JAK banky. Prestoze v
JAK klient odvadi mési¢né vyssi Castky, je pro ného takovy Gvér mnohem levnéjsi nez
v bézné ceské bance.

Zdroje pouzité v kapitole 5:

finance.cz, 2012. Nabidka neti¢elovych spotiebitelskych uvért [online] Dostupné z:
<http://www.finance.cz/uvery-a-pujcky/hotovostni-pujcky/srovnani-neucelovych-
uveru/> [Cit. 21 Duben 2012]

Sulista M., Nydl V., and Moore G., 2008. INTRODUCTION TO FINANCIAL AND
ACTAURIAL MATHEMATICS. 1% ed, Ceské Budgjovice: University of South
Bohemia

45



Zaver:

V prubéhu vékl ménila ndbozenstvi své postoje a uceni, ale jeden z aspektt, ktery ve
vetSin€ z nich spoleéné pretrvava, je odpor k uctovani uroku. Nekteré spolecenské
systémy nastavovaly urokiim limity, nebo je oznacovaly za htich, ¢i lichvu ufedné zcela
zakazaly. Pokud néco bylo odsuzovano po tisice let, pak jde s nejveétsi

pravdépodobnosti o chybny koncept, ktery by bylo tfeba prehodnotit nebo alespon
znovu poradn€ promyslet.

Bylo vyvinuto mnoho uspésnych modelt a metod, které G€inné dosahly svého cile,
aniz by spoléhaly na urok. Neékterym z téchto modelt byly kladeny piekazky a nakonec
byly zakédzany mistnimi Gfady uplné, jak tomu bylo v Schwanenkirchenu a Warglu.

Jiné modely obdrzely licenci a byly oficidlné uznany. Ptikladem je banka JAK ve
Svédsku. V n&kterych piipadech byly takové modely vyvinuty na popud vladnich
organti, aby vyhovély mistnimu pravnimu systému. To je pfipad isldmskych zemi,
predev§im Iranu. Navzdory riizné mife podpory, kterou jednotlivé modely mély,
vSechny se ukéazaly byt ku prospéchu spolecnosti a ekonomického systému.

Porovnéme-li beziro¢nou pijcku s pljckou v bézné bance, mize byt vysledek
ponékud zavadéjici, protoze mesicni platby jsou u bezurocné banky vyssi. Nicméné
pokud porovname uvérové naklady na oba druhy bank, beziro¢na banka je mnohem
vyhodné;jsi.

Vysledky této prace je mozné hloubéji analyzovat a doplnit dalSimi daty a
experimenty. Novy kompletni beziiro¢ny monetarni systém by mohl byt formulovan
tak, aby uspokojil potfeby soucasného zapadniho svéta.
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Introduction:

For my bachelor thesis | have chosen to write about the “The Model of Interest-free
Monetary System”. I have discussed the various points of view cultures and religions
had on the matter and how these views transformed with time. | have also focused on
researching different interest-free models used throughout history in different places by
different societies.

The aim of this thesis is mainly to point out how diverse religions from different
locations on the globe condemned the charging of interest on loans and to what extent.
The thesis is also intended to vividly describe several methods and models used to avoid
relying on interest in the economy. Another purpose of the thesis was to make a simple
yet clear comparison between a loan charged with interest and an interest-free loan.

I have chosen this topic, on the suggestion of my supervisor, doc. RNDr. Vaclav
Nydl, CSc., due to the vast effect that interest has on our everyday life. Interest affects
the stock market, prices of goods and services, employment, loans and mortgages, and
the list goes on... Another reason that opened my eyes to this matter was the current
Italian debt crisis due to the fair share of publicity it had received in the media. The cost
(interest-rate) of borrowing (10-year bonds) for Italy’s government had reached a
staggering and record-breaking 7.48% in November 2011 which decreased its
credibility on the international market.

The thesis is deeply related to the concept of interest which is defined by John
Maynard Keynes as the following: “The rate of interest is not the “price” which brings
into equilibrium the demand for resources to invest with the readiness to abstain from
present consumption. It is the “price” which equilibrates the desire to hold wealth in the
form of cash with the available quantity of cash”. Also the term “monetary” appears
frequently in the thesis and is defined by the online Merriam-Webster dictionary as “of
or relating to money or to the mechanisms by which it is supplied to and circulates in
the economy".

This thesis aspires to inform the reader about how interest was condemned by
miscellaneous people throughout history and the diverse economic models or methods
that have been created to function without relying on interest. The reader should be able
to form his own opinion on the matter and understand that there are functional
alternatives, which have been or still are used, to the current financial system.

The first part of the thesis focuses on showing the views diverse cultures and
religions had on interest. This part is arranged chronological from the earliest to the
most current. The second part concerning the description of interest-free methods is
arranged by size and magnitude from smallest to biggest. The first model concerns
specific societies or cities. The following model applies to a bank available to a whole
population in a country. The last model pertains to a whole monetary system in different
countries.
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1. Definition and Brief History:

The first forms of interest where developed around 4000 B.C. when the first
civilizations started forming. Loans in the pre-urban societies were made in seed grains,
animals, and tools to farmers. Since one grain of seed could generate a plant with many
new grain seeds, after the harvest farmers could easily repay the loan with “interest” in
grain. The same was applied to animals and their newborns. Due to human nature of

greed and love of gain a new term was born known as usury. (Zarenga, 2000)

At first usury was defined as the act of charging interest on a loan at any rate.
Throughout history this phenomenon was either frowned upon or forbidden by many
religions and believes, but as people’s morals declined their perspective about usury had
transformed. This transformation led to a new interpretation of usury as interest charged
above the legal or socially acceptable rate.

“Historians trace the practice of usury back approximately 3,500 years, and for the
vast majority of that time, it has been repeatedly condemned, scorned and prohibited for
moral, ethical, religious and economic reasons. Since well before biblical times, lending
money for profit has been essentially forbidden by the tenets of Christianity, Judaism,
Islam, Hinduism and Buddhism”. (James, 2001)

The oldest known references to usury dating back to 1,800 B.C. are found in the
Babylonian code of Hammurabi which forbids charging too much interest on loans.
Vedic texts of ancient Hindu religious manuscripts dating from 1,500 B.C., defined

usury as any loan that required the payment of interest. (Carr, 2012; James, 2001)

But by the second century A.D., and continuing to the present day, a reasonable fee
for a loan was allowed, and the Indian definition of usury was modified to mean interest

charged above the prevailing socially accepted range. (James, 2001)

“The ancient Western philosophers—including Plato, Aristotle, Catos, Cicero,
Seneca and Plutarch—all condemned usury. Aristotle claimed that “a piece of money
cannot beget another,” because money was barren, or sterile, and therefore breeding
money from money was unnatural. The philosophy was reflected in the civil law of 340

B.C. republican Rome, which outlawed interest altogether.” (James, 2001)

Later, under Roman law, usury was treated in a more subtle way. Roman lawyers
acknowledged that lending and borrowing could be done with a certain price known as

the mutuum. To sustain fairness in loans of money, oil, or other goods, an explicit
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contract was made. Unless both parties agree upon interest it would not be recognized
as part of the agreement. An illegal contract for interest without risk was known as
Foenus, it was bound to one exception. The foenus nauticum permitted lenders to sign
contracts for certain return on money lent on ample deals like sea voyages. In spite of
that, an interest rate reaching 12% was permitted by Roman law in 88 B.C. This law
stood until Justinian lowered the rates in 533 A.D., constructing a decreasing scale with
12% only applying to the foenus nauticum, 8% to business loans, 6% to those not in

business, and 4% to distinguished people and farmers. (Jones, 2008)

1.1. Hindu and Buddhist Perspective:

Among the oldest known references to usury are to be found in ancient Indian
religious manuscripts. The earliest such record derives from the Vedic texts of Ancient
India (2,000-1,400 BC) in which the “usurer” (kusidin) is mentioned several times and
interpreted as any lender at interest. More frequent and detailed references to interest
payment are to be found in the later Sutra texts (700-100 BC), as well as the Buddhist
Jatakas (600-400 BC). It is during this latter period that the first sentiments of
contempt for usury are expressed. For example, Vasishtha, a well known Hindu law-
maker of that time, made a special law which forbade the higher castes of Brahmanas
(priests) and Kshatriyas (warriors) from being usurers or lenders at interest. (MclIntosh
and A.M. Visser, 1998)

“A Brahmana and a Kshatriya shall not lend anything at interest... He who acquires
property cheap, gives it for a high price, is called a usurer and blamed among those

who recite the Veda.”

“God weighed in the scales the crime of killing a learned Brahmana against the
crime of charging interest, the slayer of the Brahmana remained at the top, the charger

of interest sank downwards.”

(Vasishtha, The Sacred Laws of the Aryas, Part 11, Chptr 2, vs 40-42)

By the second century AD, usury had become a more relative term, as is implied in
the Laws of Manu of that time: “Stipulated interest beyond the legal rate being against

(the law), cannot be recovered: they call that a usurious way (of lending)” (Jain, 3-10).
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This decrease in intensity of the concept of usury seems to have changed throughout
the course of Indian history. Although charging interest is still in conflict with the moral
code of society, nowadays usury is defined as interest exceeding the socially accepted
range and is no longer forbidden or administered in any efficient way. (Mclntosh and
A.M. Visser, 1998)

1.2. Jewish Perspective:

Criticism of usury in Judaism has its roots in several Biblical passages in which the
taking of interest is either forbidden, discouraged or scorned. The Hebrew word for
interest is neshekh, literally meaning "a bite” from its painfulness to the debtor. In the
associated Exodus and Leviticus texts, the term almost surely refers solely to lending to
the poor and destitute, while in Deuteronomy; the prohibition is extended to include all
money lending, excluding only business dealings with foreigners. Lending on usury or
increase is classed by Ezekiel among the worst of sins. (MclIntosh and A.M. Visser,
1998)

“If you lend money to any of My people, even to the poor with thee, thou shalt not be

to him as a creditor, neither shalt thou lay upon him interest.” (Exodus 22:24)

“If any of your fellow Israelites become poor and are unable to support themselves
among you, help them as you would a foreigner and stranger, so they can continue to
live among you. Do not take interest or any profit from them, but fear your God, so that
they may continue to live among you. You must not lend them money at interest or sell
them food at a profit.” (Leviticus 25:35-37)

“Thou shalt not lend upon interest to thy brother: interest of money, interest of
victuals, interest of anything that is lent upon interest. Unto a foreigner thou mayest
lend upon interest; but unto thy brother thou shalt not lend upon interest; that the Lord
thy God may bless thee in all that thou puttest thy hand into, in the land whither thou

goest in to possess it.” (Deuteronomy 23:20-21).

“He lends at usury and takes excessive interest. Will such a man live? He will not!
Because he has done all these detestable things, he will surely be put to death and his
blood will be on his own head.” (Ezekiel 18:13)

“He withholds his hand from sin and takes no usury or excessive interest. He keeps
my laws and follows my decrees. He will not die for his father's sin,; he will surely live.”
(Ezekiel 18:17)
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Granting an interest-free loan is considered by the Jewish community as a “mitzvah”
or a good deed. In time, a legal contract, known as hetter iskah which allows charging
interest in partnerships was established. It has become so accepted that nowadays all
interest transactions are freely carried out in accordance with Jewish law, by simply
adding to the note or contract concerned the words al-pi hetter iskah. (McIntosh and
A.M. Visser, 1998)

There are two common misbeliefs about the origin of Jewish money lending in
Europe throughout the Middle Ages. The first one is that since Church banned charging
interest on loans in Europe, Jews were there to fill that void and provide loans to those
who needed them, even to kings. This misbelief can be easily falsified because Church
forbade Christians from charging interest long after Jews had been practicing money
lending with interest in Europe. The second misbelief suggests that Jews were forbidden
to own land hence they became prominent in money lending. This theory was refuted
beyond any doubt since it is fact that not only were Jews legally permitted to own land,
they could acquire significant amounts especially in Italy, southern Spain, southern and
east-central France, and Germany, possessed fields, gardens, and vineyards, and owned,

transferred, and mortgaged land holdings. (Eckstein and Botticini, 2010)

The truth behind why Jews worked as money lenders in Europe is simple; they were
money lenders before they came. Before migrating to Europe from the Muslim Near
East, Jews lived in cities where they practiced crafts and trade and gathered their
wealth. Besides having the necessary capital for money lending and banking, they had
the advantage of being well educated in a highly illiterate surrounding at the time.
(Eckstein and Botticini, 2010)

This is the actual reason why Jews were for a long time the loan suppliers to all of

Europe.

1.3. Christian Perspective:

The Christian sacred book is known as the Holy Bible which includes scriptures from
both the Old and New Testament. The Old Testament contains several direct references
to usury in its books (as shown in the Jewish perspective) and clearly forbids it, unlike
the New Testament which does not contain any candid viewpoint on the matter. This

has led to a vigorous dispute that lasted well over a thousand years in the Christian
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church. The New Testament, which contains gospels written in parables, told by Jesus
Christ, mentions interest in the gospels of both Luke and Mathew.

“Finally the master said to him ‘Why then didn't you put my money on deposit, so

that when | came back, I could have collected it with interest?” (Luke 19:23)

“Then you ought to have invested my money with the bankers, and at my coming |
should have received what was my own with interest.” (Matthew 25:27)

Since these quotations are parables, Church has had alternate interpretations of their
purpose throughout history usually depending on who was head of church at the
moment. What is undisputable though, is that interest is described as unearned profit by
the following metaphors: “You take out what you did not put in and reap what you did
not sow” (Luke 19:21) and “I knew that you are a hard man, harvesting where you have
not sown and gathering where you have not scattered seed” (Matthew 25:24). Thus
Jesus viewed interest as undeserved yield without portraying his outlook perceptibly.
The bible also states in Luke 6:35: “Instead, love your enemies, do good, and lend
expecting nothing in return.” which can be considered as a solid statement against

interest.

In the medieval ages, Christians considered usury as a very serious matter and since
the fourth century Christian theologians labeled lending for profit as a sin. Thomas
Aquinas, an Italian Dominican priest of the Roman Catholic Church, accompanied by
his fellow scholastics urged authors like St. Jerome to address the matter. Gratian, a
Roman emperor from 375 to 383, included usury in the Canon Law. In the latter stages
of the Middle Ages charging interest on loans was regarded as an illegal and damnable
act, unless the lender shared in the risk of the venture. This resulted in a less frequent
clash between this law and merchant greed, since businessmen could easily get loans
where their contracts made them partners in risk. Some merchant bankers like the
Medici received gifts instead of interest from grateful clients. (Jones, 2008)

Under Charlemagne (Charles the great), Christians in the eighth century viewed
usury in an even more strict perspective declaring it as a felony. This counter-usury
campaign maintained building up momentum in the early Middle Ages and reached its
climax in1311 when Pope Clement V issued an absolute ban on usury with no

exceptions. (Birnie, 1958)
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Even after countless prohibitions of usury by Popes and civil legislators, loopholes in
the law and contradictions in the Church's arguments were found, and eventually as
capitalism and commercialism grew stronger so did the supporters of usury. (McGrath,
1990)

1.4. Muslim Perspective:

In the Muslim religion the prophet Muhammad had portrayed God’s view on usury
by his teachings in the Holy Quran. Usury in the Holy Quran and the Islamic society is
known as Al-Riba which literally means “excess or addition” in the Arabic language. In
Islam, practice of usury or Al-Riba is recognized as “haram” or forbidden. If we study

the Qur’an we will come across at least four places where Allah has mentioned interest.
The first one is in Surah Al-bagarah verse no.275

"Those who devour usury will not stand except as stands one whom the Satan by his
touch has driven to madness. That is because they say, "trade is like usury", but Allah

has permitted trade and has forbidden usury",
In the next verse 276 in the same place he says,

"Allah will deprive usury of all blessing, and will give increase for deeds of charity,

for he does not love any ungrateful sinner."
Two verses later in verse 278 he says,

"Oh you who believe! Fear Allah and give up what remains of your demand for

usury if you are indeed believers."
In the second place in Surah Aal-Imran, verse no.130 Allah says,

"Oh you who believe! Devour not usury doubled and multiplied; but fear Allah that
you may prosper."

In the third place in Surah Al-Nisaa’ Allah states in verse 161,

"That they took usury though they were forbidden and they devoured men ’s wealth
wrongfully; we have prepared for those amongst them who reject faith a grievous

punishment."

In the fourth place, Surah Al-Room, verse no.39 Allah mentions
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"That which you give in usury for increase through the property of people will have
no increase with Allah: but that which you give for charity seeking the countenance of

Allah, it is these who will get a recompense multiplied."

Some Arab countries to this day prohibit any form of charging interest on money
such as Iran, Pakistan and Saudi Arabia and have established a unique system of

banking which will be analyzed later on.
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2. The Stamp Scrip System:

2.1. History:

The stamp scrip was first introduced to the world by Silvio Gesell a German business
man and quasi-economist in the 1890°s. Gessel believed that stamp scrip could be a cure
to a dysfunctional monetary system and depression; he described this idea in a series of

books related to monetary system reform. (Champ, 2008)

The main purpose behind the stamp scrip was to stop people from hoarding money
by implementing the “carrying tax” in the form of stamps. Making it more expensive to
hold money would encourage people to spend it and this would stimulate production
and trade. (Fisher, 1933)

2.2. Description:

The stamp scrip is a form of currency usually used in small amounts for a temporary
period of time as a replacement to regular currency. It could be spent, invested, or
deposited in bank accounts like money, but unlike money it could not be hoarded. The
reason why it could not be hoarded is due to the stamps that function as a tax, this tax
would be higher the longer the owner of the scrip held on to it and lower the quicker he
got rid of it. (Fisher, 1933)

The stamp script is often similar to a banknote in shape but has a distinctive design
and color created by the source that issued it; on the side or back of the script there are
empty boxes intended specifically for the stamp respective to the date printed in the
box. The sources that can issue stamp scripts vary from businesses to municipalities
including towns, villages, and cities. A scrip bears an imprinted value equal to its
purchasing value corresponding to purchasing power of conventional money. After one
year of circulation the value of this scrip will be redeemed in money as agreed upon.
(Fisher, 1933)

2.3 Injecting Stamp Scrips into Circulation:

The process of injecting Stamp Scrips into circulation can be best explained using an
example. Let us suppose a municipality issues 1000$ in scrip as an addition to the
existing financial medium. The main purpose of issuing these scrips will be hiring a
group of workers needed for a new municipal project. The circulation of the scrips will
be limited locally. (Fisher, 1933)
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The first and essential step the municipality must take is acquiring the acceptance of
these scrips by the workers and most of the local businesses including merchants. By
achieving so, the rest of the businesses will be forced to accept them due to competition.
The municipality vows to redeem the scrip after one year in conventional money, hence
the second step is gathering the 1000$ in conventional money before the year passes. As
mentioned earlier the scrip will have empty dated boxes each intended specifically for
its stamp, in this case there will be 52 boxes representing the successive Wednesdays of
the year. The stamps needed to fill these boxes, similar in shape to postage stamps, will
be sold by the municipality for 2 cents each. It is imperative that the boxes are filled
with the correct stamp and without any arrears otherwise no one will accept the scrip.
(Fisher, 1933)

After the 52 weeks pass, when a dollar of scrip returns to the municipality treasury
for redemption, it finds there the $1.04 which paid for the 52 stamps now carried on the
scrip. Hence when the municipality issues a $1000 stamp scrip it finds $1040 in return
at the end of the year, and the extra $40 are used to cover the expense of printing the
scrips and stamps along with other expenses needed to execute the plan. Therefore we

can say that the scrip is self-liquidating. (Fisher, 1933)

2.4. US Depression Scrips

In order to maintain coherence and accuracy of the used historical events the
following text has been excerpted and adapted from Bernard Lietar’s “The Future of

Money™:

“In the 1930s there were complementary currency issues all round the world; in the
Baltics, in Bulgaria, Canada, Denmark, Ecuador, France(the "Valor' project), Italy,
Mexico, The Netherlands, Romania, Spain, Sweden, Switzerland, even China and
Finland. Not all of them were suppressed, either. At least one of these systems survived

the war and is successful to this day (the WIR system in Switzerland).

But the 'mother of all stamp scrip applications’, and the place where the
implementation came the closest to become official public policy was in the US. The
US, in fact, has a much longer history of issuing complementary currencies than is
generally known. With clockwork regularity people under similar circumstances of

duress seem spontaneously to reinvent the same solution. Complementary currencies
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sprung up during the Panic of 1837, the Civil War years ,and the Panics of 1873, 1893
and particularly of 1907.

Professor Irving Fisher of Yale, author of a classic book on interest rates, and widely
considered the most prominent American economist of his time, heard about the Worgl
experiment and published several articles about it in the US. At the time he was
advising several communities on starting their own stamp scrip systems and was so
inundated with additional requests that he quickly decided to publish a little monograph

to meet the demand.

This sets the scene for some key conversations between Professor Irving Fisher and
Dean Acheson, then Under-secretary of the Treasury. Fisher was convinced that stamp
scrip was the way out of the Depression, and brought his considerable knowledge to
bear to prove this. He went on record with the statement that 'The correct application of
stamp scrip would solve the Depression crisis in the US in three weeks!” Dean Acheson,
a prudent man, decided to refer the whole concept to one of his own economics
professors at Harvard, the well-respected Professor Russell Sprague. The answer came
back that in his opinion this approach would indeed succeed in bringing America back
to work out of the Depression. But it also had some political implications about
decentralisation that he might want to check with the President...

We know what President Roosevelt's final reaction was from a speech he made a few
weeks later. This is probably his most famous address, the one including the phrase 'The
only thing we need to fear is fear itself. In it, he announced a series of impressive
centralised new initiatives to counter the crisis: the expansion of the Reconstruction
Finance Corporation, and a series of large-scale Federal government-managed work-
creation projects - basically, what became known as the New Deal, completed in 1934
by the first US Export-Import Bank. He also announced that by executive decree he
would henceforth prohibit ‘'emergency currencies'. This was the code name for all the
complementary currencies already in existence, and all those in preparation around the
country.” (Lietar, 2001)
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2.5. European Experiments:

2.5.1. Schwanenkirchen

The following description of the Shwanenkirchen experiment has been excerpted and

adapted from Irving Fisher’s “Stamp Scrip”:

“Not till 1931 was any general notice aroused by Wéra. Then the owner of a
Bavarian coal mine tried an experiment with it which gradually caught the public
imagination. For two years the mine had been closed; and the owner, Herr Hebecker,
conceived the idea that he might open it and pay his employees with Wara. He would
have to buy the Wira (besides negotiating a loan) and he would have to pay for the
Wira with Reichsmarks, but the Reichsmarks were not circulating and the Wira, he
believed, would circulate. Moreover, there was already a thin layer of Wira loose in
Germany, and Herr Hebecker hoped to win the patronage of those who used it. In part,
he was a fellow propagandist with those users, and Herr Timm issued bulletins among

them.

Hebecker's employees lived in Schwanenkirchen, a village of only 500 inhabitants.
For over two years this village had barely existed by means of the dole. Everybody was
in debt; nor could anybody see the slightest hope of the mine being reopened; for (says
Mr. Cohrssen, writing in the "New Republic™) "deflation raged all through Germany,
leaving bankruptcies, suicides and overcrowded jails in its wake.” Herr Hebecker
assembled his workers. He told them that he had succeeded in getting a loan of 40,000
Reichsmark, that he wished to resume operations but that he wanted to pay wages not in
marks but in Wira. The miners agreed to the proposal when they learned that the village

stores would accept Wira in exchange for goods.

When, after two years of complete stagnation, the workers for the first time brought
home their pay envelopes, no one was interested in hoarding a cent of it, all the money
went to the stores to pay off debts or for the purchase of necessities. The shopkeepers,
too, were happy. Although at first they had felt a little hesitant about Wira, they had no
choice, as no one had any other kind of money. The shopkeepers then forced it on the
wholesalers; the wholesalers forced it on the manufacturers, who in turn tried to pass it
on to those who carried their notes, or they exchanged it at Herr Hebecker's mine for

coal. No one who received Wara wished to hold it, the workers, storekeepers, whole
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salers and manufacturers all strove to get rid of it as quickly as possible, for any person
who held it was obliged to pay the tax. So Waira kept on circulating, a large part of it
returning to the coal mine, where it provided work, profits and better conditions for the
entire community. Indeed, one could not have recognized Schwanenkirchen a few
months after work had been resumed at the mine. The village was on a prosperity basis,
workers and merchants were free from debts and a new spirit of freedom and life

pervaded the town.

The news of the town's prosperity in the midst of depression-ridden Germany spread
quickly. From all over the country reporters came to see and write about the 'Miracle of
Schwanenkirchen.' Even in the United States one read about it in the financial sections
of most big papers.

But no explanation was given as to the real cause of the miracle - that a non-hoardable
money was being tried out and that it was working marvelously. Had Herr Hebecker
used 40,000 Reichsmark instead of Wira, his efforts would have inevitably resulted in
failure; the money would have circulated through only one or two hands, each person
retaining as much as possible and hoarding it because of the hard times. And after a
short while Herr Hebecker would have joined the defeated ranks of those thousands
who had failed in their struggle with the depression.

To complete the story about Wira it must be added that subsequently it was accepted
in a few thousand stores throughout Germany, and that one or two more entire
communities recuperated under the Wiéra treatment. A few small banks even opened
Waira accounts, accepting the deposits and at once lending the Wira out to those who
asked for credit. Ofcourse these banks were under the same compulsion of circulating
Waira to avoid the one percent monthly tax, and it was obvious that the depositor was

only too glad to have the par value of his deposit preserved without interest.

The Wira movement had an important influence in Germany. It counteracted the
deflationary policy of the government. Numbers of people found employment and in

some places prices rose. Wara worked for those who believed in it.

But now the German Government interfered on the theory that Wara was money and
therefore an illegal usurpation of a Government prerogative. The question was taken to
the courts and Wéra won. But the Government continued its opposition alleging that

Wira might turn into harmful inflation. With war inflation still fresh in memory, the
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government was apparently unable to see the difference between the kind of inflation
which begins at the level of the ground and aims at the sky, and the modest Wira which
began at the bottom of the pit and aimed back at the threshold - without ever getting
within shouting distance of it. Under a misconception, therefore, - one of the most
common of monetary misconceptions, - the German government imagined that it could
detect in Wira the threat of evil - evil to come out of good; and at last the government
succeeded in stopping the good. It forbade Wira by means of an emergency law "As a
result," (writes Mr. Cohrssen), "Schwanenkirchen and other towns where Wéra have

provided the life blood of economic activity are on the dole again.”

As to the spread of Wira through Germany, not more than 20,000 Wira circulated at
any one time. Yet it was said, during 1930-31, that 2 1/2 millions of people handled it.
Accordingly, many observers believed that the amount issued was far greater than it

was. So much for Schwanenkirchen and Wira.” (Fisher, 1933)

Exhibit 1: The Wéra stamp scrip

Reference: Wara note. [Photocopy] Available at: < http://www.aitup.org.za/> [Accessed
26 April 2012]

2.5.2. The Worgl Stamp Scrip
For the purpose of maintaining coherence and accuracy of the used historical events
the following text has been excerpted and adapted from Bernard Lietar’s “The Future of

Money™:

“One of the best-known applications of the stamp scrip idea was applied in the small
town of Worgl, Austria, with a population of about 4,500 people at the time. When
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Michael Unterguggenberger (1884-1936) was elected mayor of Worgl, the city had 500
jobless people and another 1,000 in the immediate vicinity. Furthermore, 200 families
were absolutely penniless. The mayor-with-the-long-name (as Professor Irving Fisher
from Yale would call him) was familiar with Silvio Gesell’s work and decided to put it

to the test.

He had a long list of projects he wanted to accomplish (re-paving the streets, making
the water distribution system available for the entire town, planting trees along the
streets, and other needed repairs). Many people were willing and able to do all those
things, but he only had 40,000 Austrian shillings in the bank, a pittance compared to
what needed to be done.

Instead of spending the 40,000 schillings on starting the first of his long list of
projects, he decided to put the money on deposit with a local savings bank; as a

guarantee for issuing Worgl’s own 40,000 schillings worth of stamp scrip.

He then used the stamp scrip to pay for his first project. Because a stamp needed to
be applied each month,( at 1% of face value), everybody who was paid with the scrip
made sure to spend it quickly (so as not to be the one assessed the charge),
automatically providing work for others. When people had run out of ideas of what to
spend their stamp scrip on, they even decided to pay their taxes, early.

Worgl was the first town in Austria that effectively managed to redress the extreme
levels of unemployment brought about by the depression. They not only re-paved the
streets and rebuilt the water system and all of the other projects on Mayor
Unterguggenberger’s long list, they even built new houses, a ski jump and a bridge with
a plaque proudly proclaiming that “This bridge was built with our own Free Money”.
Six villages in the neighborhood copied the system, one of which built the municipal
swimming pool with the proceeds. Even the French Prime Minister, Edouard Dalladier,

made a special visit to see first hand the “Miracle of Worgl”.

It is essential to understand that the majority of this additional employment was not
due directly to the mayor’s projects as would be the case, for example, in Franklin
Roosevelt’s contract work program. The bulk of the work was provided by the
circulation of the stamp scrip after the first people contracted by the mayor spent it. In

fact, every one of the schillings in stamp scrip created between 12 and 14 times more
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employment than normal schillings circulating in parallel. The anti-hoarding device

proved extremely effective as a spontaneous work-generating device.

Worgl’s demonstration was so successful that it was replicated, first in the
neighboring city of Kirchbichl in January 1933. In June of that year, Unterguggenberger
addressed a meeting with representatives of 170 other towns and villages. Soon
afterwards, 200 townships in Austria wanted to copy it. It was at that point that the
central bank panicked and decided to assert its monopoly rights. The people sued the
central bank, but lost the case in November 1933. The case went all the way to the
Austrian Supreme Court, but was lost again. After that, it became a criminal offense in

Austria to issue “emergency currency.”

So Worgl had to go back to 30% unemployment. In 1934, widespread social unrest
exploded throughout Austria. During the crackdown against the civil disorder, all
political parties to the left were outlawed. Michael Unterguggenberger's party was
identified with that group, so he was removed from office at that point. He died in 1936,

still much loved by the local population.” (Lietar, 2001)

Exhibit 2: The Worgl stamp scrip
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Reference: Worgl note. [Photocopy] Available at: <http://www.bullnotbull.com/blog-
archive/p49.htm> [Accessed 18 April 2012].
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3. The JAK Members Bank:

3.1 Description and Philosophy:

The JAK Members Bank is the pioneer of interest free banking in Sweden and
maybe the World. Based in Skdvde, Sweden, it currently serves more than 37 500
members from all over Sweden. The JAK bank has 30 employees divided among two
branches, one in Skovde and the other in Orsa, Sweden. JAK is also supported by 700
volunteers organized into 26 local groups in Sweden.(Ganzo, 2012) These volunteers
participate in fairs, conferences, and special events all focused to spread the idea behind
JAK, since JAK does not rely on marketing schemes, and to provide support and

information to existing members.(De Anca and Trullols, 2011)

To become a member of JAK bank Swedish residency is a prerequisite. Members
must also pay a membership fee which is 250 Swedish Kronas (250 SEK ~27 Euros) for
the primary member in a family. Other members in the same family pay 200 SEK and
children (below 18 years of age) are liberated from this fee completely. As JAK is an
organization that does not aim at making profit for itself, it charges minimum fees on its
members needed to cover its operative costs. (De Anca and Trullols, 2011) These fees

also include Loan fees discussed later on.

In numbers, JAK received 1 150 000 000 Swedish Crowns (€ 129 847 935) in
savings and gave out 900 000 000 Swedish Crowns as loans (€101 620 123) throughout
2011. JAK has also achieved a steady yearly growth of 12% in memberships. (Ganzo,
2012)

Now to understand the way JAK functions we must keep in mind that besides being a
bank, JAK is profoundly focused on helping the society and that its members also share
this focus. The people that save in JAK are usually people that plan to borrow in the
future or noble individuals who loan their surplus money to those in need without
charging them with interest. The main purpose and aim of the JAK bank is to create an
interest-free economy. The ideology of JAK labels interest as one of the causes
responsible for the social and economic instabilities the world is facing. (JAK
Medlemsbank, n.d.)
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Oscar Kjellberg, former CEO of the Swedish JAK Members Bank stated: “Interest
causes unemployment, inflation and environmental destruction. Every hike in interest
rates means that business has to pay more to service their loans. To counteract this
financial strain they must either cut their labor costs, which worsens unemployment; or
raise prices, causing inflation; or re-engineer their work to increase output, which leads

to increased use of natural resources.”

Due to these principles JAK had to devise a new banking system which would omit
charging interest but at the same time provide traditional financial services to its

members as a regular bank would.

3.2. History:

3.2.1. JAK in Denmark:

The JAK bank started out in Denmark during the Great depression in the 1930’s. Due
to the financial issues facing farmers at that time, several of them met under the
leadership of Kristian Kristiansen and in 1931 founded the co-operative society Jord
Arbejde Kapital (Land Labor Capital - the three pillars of classical economics)
abbreviated J.A.K. (Anielski, 2004)

Interest was considered by JAK to be the leading cause of an instable economy
leading to inflation and high unemployment. JAK initiated 3 experiments to prove the
validity of their idea in real life. Their first project was the issuance of an interest-free
local currency in Senderjylland. Unlike the real currency of Denmark, this currency
was backed by real wealth (farmer property) and the population was eager to accept it.
Amounting to 1.5% of the total Danish currency in circulation at one point, the
government diagnosed it as a threat and prohibited the experiment in 1933. (Anielski,
2004)

The second experiment took place in 1934 by creating an interest-free savings-and-
loan system (andelskassen). Giving out interest-free loans was made possible by
acquiring savings from its participants without paying them interest. Unfortunately
andelskassen was shut down in 1938 due to certain flaws in the system accompanied by

a wide opposition of the media and authorities. (Anielski, 2004)

The third experiment also originated in 1934 and was similar to the current LETS
(Local Exchange and Trade System) - an interest-free clearing house where members

traded goods and services between each other without using cash. Surplus money in the

76



system was then loaned out to members at low rates. This system was also abolished by
the Danish authorities in 1935. (Anielski, 2004)

In 1944, JAK initiated a new interest-free savings-and-loan system using a new
method which made it grow steadily and successfully. JAK received its banking license
in 1958 and at its acme became one of the 20 largest banks in Denmark. The new
system was able to provide its members with loans 3.2 times their savings. In 1968,
high inflation was assumed to have caused decrease in the growth rate of the bank and
board members had no other options but to fuse with Bikuben Bank in 1973. (Anielski,
2004)

3.2.2. JAK in Sweden:

In the interval between 1950 and 1965 a group of people in Skévde, Sweden, who
were inspired by the JAK banking system in Denmark, decided to follow on with the
goals of their Danish predecessors in creating an interest-free bank which was
successfully registered in 1965 as a non-profit organization. The first deposits were
accepted in 1967 and the first loans were paid out in 1970. The organization had quite a
stagnant takeoff, not until 1980 did it really start to prosper and attract members in
abundance. (Anielski, 2004)

This unprecedented rate of growth in memberships was almost fatal to JAK whereas
most of the new members were seeking their personal financial interest disregarding the
ideology and principles of the organization. The demand for loans skyrocketed and
became unsustainable resulting in members withdrawing their deposits and worsening
liquidity. (Burton, 2008)

At that point, the management had to change the organizations policy and structure
in order to successfully acquire a banking license in 1997. This had beneficial
repercussions on the bank most importantly giving it more credibility and providing its
members with savings protected by the government to a certain extent. Since then, the
bank has been expanding having an average 10% membership growth per year. (Burton,
2008)

In 2008 the JAK bank had 36,000 members and approximately £90 million in funds.
(Burton, 2008)
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3.3. How It Functions:

Being a cooperative organization in essence, JAK’s members agree to merge their
savings from which interest-free loans are then supplied to those members that apply for
them. Throughout the years JAK has evolved and transformed and so did the banking
system it uses. (Anielski, 2004)

Nowadays the bank relies on a savings and loan system in which the members collect

“saving points” which allow them to borrow without being charged with interest.
(Burton, 2008)

The main idea behind the “savings points” is that it allows JAK to balance between

savings and loans to avoid liquidity insufficiencies. (Carrie, 2001)

A member can be either in a pre-saving period saving money prior to receiving a

loan or in an after-saving period saving money while repaying the loan. (Burton, 2008)

Exhibit 3: The JAK model in its simplest form:

Savings

€1000 f

1 2 3 Years

€1000

Loan

Reference: (Burton, 2008)

The x-axis represents the time line while the y-axis represents borrowing in its
negative direction and saving in its positive direction. In this particular example we can
see that the member has saved up €1000 throughout the first year. Inmediately after
saving for one year he decides to take a loan of €1000 to be repaid over the following
year. (Burton, 2008)
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The member also has the option of borrowing €500 which he would have to repay
during the next two years. In either case we can see that the areas bellow and above the
x-axis are still equal. This perfectly demonstrates the equilibrium between saving and
borrowing in the system and highlights the reciprocal nature of the JAK system. Hence
the member has to provide his savings to other members to the same extent he borrows
from them. (Burton, 2008)

A light must be shined on the fact that after one year he will have €2000 at his
disposal after filing for a loan even though he had saved only €1000, and after repaying
the loan during the following year he will have €1000 in his account that he can
withdraw. (Burton, 2008)

3.3.1. Pre-Saving:

During the pre-saving period the member saves money to his account prior to taking
a loan. In this case the member will have the advantage of having to save less to repay
his loan afterwards. As mentioned earlier JAK uses the “savings points” system, and in
the pre-savings period for every €1 saved during one month earns the member 0.8
points. Borrowing €1 for one month cost 1 saving point. If the factor for pre-saving was
1 it would result in a high demand for loans which would have to become limited
causing a decrease in member satisfaction. (Burton, 2008)

For more clarification an example has been provided (bank fees excluded):

A member decides to save €10 000 over 2 years, he then withdraws this amount and

takes a loan of €20 000 to be repaid over the following 4 years. Hence:
Pre-Savings area = (10 000 * 2) / 2 = 10 000

Adjusted Pre-Savings area = 10 000 * 0.8 = 8000

Loan area = (20 000 * 4) / 2 =40 000

Supplementary Savings area needed = 40 000 — 8 000 = 32 000

Therefore Supplementary savings needed would be = (32 000 * 2) / 4 =€ 16 000

Hence, the member must save a total of € 36 000, where € 20 000 will be paid to the
bank to repay the debt, and the € 16 000 left will be saved as supplementary savings

which the member can withdraw after the debt has been repaid.
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Exhibit 4: JAK loan with pre-savings:

Savings
€20000
€16000
£10000 }
Years
€20000
Loan

Reference: (Burton, 2008)

3.3.2. After-Saving:

A member of the JAK bank has the benefit of taking a loan prior to saving any
money in a savings account. If he wishes to do so, after taking the loan he must save
money to an account in JAK until he earns the necessary saving points needed. In after
saving every €1 saved during one month is equal to 1 saving point. On the other hand

every €1 borrowed cost the member 1 saving point. (Burton, 2008)
To illustrate this, the following example is given:

A member of the JAK bank decides to take a loan of €15 000 without having any prior

savings in his account to be repaid in 6 years.

Loan area = (15000 * 6) / 2 =45 000

After-savings area needed = (15 000 * 6) / 2 = 45 000
Therefore, After-savings needed = (45 000 * 2) / 6 = €15 000

Hence, the member must save a total of € 30 000, where € 15 000 will be paid to the
bank to repay the debt, and the € 15 000 left will be saved as supplementary savings
which the member can withdraw after the debt has been repaid.
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Exhibit 5: JAK loan with after-savings:

Savings

€15 000

€15 000

Loan

Reference: (Burton, 2008)

3.4. Useful Formulas Derived from JAK Loan Calculator:
1) Sum of saving points = (((single deposit * time of deposit) + (monthly deposit+
(monthly deposit * time of deposit))/2 * time of deposit) * saving factor)

- Time of deposit is in months
- Saving factor is either 0.8 or 1

Example: A member decides to deposit €5000 in his pre-savings account, he also
decides to deposit200 every month for 2 years, to find out how many savings points he

will have after the 2 years we use the following equation:
Sum of saving points = (((5 000 * 24) + (200 + (200 * 24)) / 2* 24) * 0.8) = 144 000
2) Loan equity deposit = (loan you wish to get) * 0.06

Example: If a member decides to get a loan of €1 000 he will to pay €60 as Loan equity

deposit according to this equation:
Loan equity deposit = 1 000 * 0.06 = 60

- “Loan equity deposit is booked as equity in the bank. Between 7 and 19 months after

the last repayment on the loan the loan equity deposit is repaid to the borrower.”
3) Loan fee = (loan you wish to get) * 0.015 * (repayment period)

81



Example: If a member wishes to get a loan of €10 000 to be repaid over 10 years he will
have to pay a loan fee of €1 500 according to the following equation:

1500 =10000 *0.015 * 10
- Repayment period is in years

- “The Loan fee is used by the bank to cover the cost for development and
administration of the savings and loan system.”

4) Repayment of loan per month = (loan you wish to get) / (repaymentperiod * 12)

5) After savings per month = [loan you wish to get - (2 * existing saving points) /

(repayment period * 12+1)] / (repayment period * 12)

Example: If a member decides to take a of €12 000 to be repaid over 10 years and he
has already collected 3630 saving points he will have to pay a monthly charge of €99.5

in after savings due to the following equation:
After savings per month = [12 000 — (2 * 3630) / (10 * 12 + 1))] / (10 * 12) = 99.5

- “After savings: A regular saving that the borrower has to make during the repayment

of the loan.”

6) Payment per month = After savings per month + Repayment of loan per month +

Loan fee per month

7) Total sum of after savings = (loan you wish to get) - (2 * existing saving points) /
(repayment period * 12+1)

-“The after savings deposit is released for withdrawal when the produced savings points
are equal to used savings points. The savings and loan plan is prepared such that this
will happen 3 months after the last installment on the loan.” (JAK Medlemsbank, 2010)
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4. Islamic Monetary System

In most monetary systems of the world, interest plays a crucial role influencing
monetary relations between its sectors. However, in Islam charging interest is
considered usury and is prohibited. This led to the development of interest-free
monetary systems in countries which abide by this policy; countries such as The Islamic
Republic of Iran and Pakistan. The key principle of achieving such a monetary system
was the development of the “PROFIT AND LOSS SHARING” (PLS) method utilized

in Islamic banking to comply with the prohibition of interest.

4.1. Structural Differences Between Islamic and Conventional Banks

The way Islamic banks function is mainly influenced by the environment in which
they operate. These banks usually have to be in compliance with the law system of their
respective country, in the case of Islamic countries the Islamic law known as Shari’ah.
According to the Shari’ah, Islamic financial institutions must be based strictly on four

basic principles: (Samad, Gardner, and Cook, 2005)

a. All transactions must be interest free, free from Al-Riba.

b. Activities or transactions involving speculation (Gharar) must be avoided.

c. The implementation of “Zakat”, the compulsory Islamic tax.

d. No involvement in the production or consumption of goods and services which are
“Haram” (i.e., illegal from the Islamic point of view). (Samad, Gardner, and Cook,
2005)

Further explanation of these four principles:

a. Al-Riba has been sufficiently discussed in part 1.4.

b. Gharar: The Arabic word “Gharar” means risk, uncertainty, and hazard.
(Obaidullah,2005) In Islam gambling or speculation is forbidden and thus so is Gharar.
Unlike gambling, risk-taking in business transactions is allowed; unless the
businessman speculates a different outcome to the transaction such as buying shares at a
low price and expecting to sell them for a higher price later on, then it is illegal. Then
again, regular commercial banks have no restrictions what so ever when dealing with

speculation. (Samad, Gardner, and Cook, 2005)

c. Zakat: To ensure the redistribution of wealth for Muslims and to sustain a fair
standard of living for the poor, zakat was introduced as one of the vital elements of the

Islamic Shari’ah. It is a kind of tax or religious payment to transfer money from the
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wealthy to the less fortunate. The zakat tax varies between 2.5 and 20 percent,
depending on what is being taxed. (Marty, 1996)

Establishing a zakat fund and paying zakat from the earned profits is mandatory for
every Islamic bank. The payment of zakat excludes any corporate business taxes, hence
unlike conventional banks; Islamic banks must pay corporate taxes in addition to zakat
putting them in quite of a disadvantage. (Samad, Gardner, and Cook, 2005)

d. Islamic ethics of investment: Islam has a strict ethical code controlling investments in
the production and consumption of certain goods. Alcohol, pork, pornography,
gambling, illegal drugs, and other products are strictly of limits, as much as they might
be profitable to produce. Consequently providing finances for such industries is illegal
in Islam. As a result, Islamic banks are forbidden from taking a part in the financing of
activities not allowed by the Shari’ah. Islamic banks must also refrain from financing
any business or investment that might have a negative effect on society. All these
limitations decrease the Islamic banks’ profitability when compared to conventional
banks that have the advantage of having a free hand in their investments. (Samad,
Gardner, and Cook, 2005)

4.2. Islamic Banking System

Islamic Banking is basically an equity-based system where depositors act as
shareholders of the bank. This means that depositors have no guarantee on their
deposits, nor the predetermined rate of return, not even the nominal value is insured.
The depositors share the same fate as the bank, gaining on deposits when the bank
makes profit and losing on deposits when the bank loses money. In this case the bank

becomes similar to function as mutual fund or investment trust. (Khan, 1986)

4.2.1. Funding:
Like any other banks in the world, Islamic banks, along with their own capital and
equity, need sources of funds to maintain their function. These funds are sustained

through two kinds of deposits, both transaction deposits and investment deposits.
(Khan, 1986)

4.2.1.1. Transaction Deposits
Transaction deposits are deposits made for transaction and payment purposes, similar

to demand deposits in a regular banking system. Their main function is to provide a
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variety of services including money transfers and checking facilities to the depositor by
the bank. These deposits do not provide any financial return to the depositor; on the
contrary the depositor is obliged to pay a certain amount of fee since these accounts are
a liability to the bank and can’t be invested. Being fully covered by a required reserve,
these accounts have a guaranteed nominal value making them ideal for risk-averse
clients. (Khan, 1986)

4.2.1.2 Investment Deposits

Banks rely on investment deposits more than transaction deposits to provide them
with the funds needed to sustain their operation. Unlike transaction deposits, these
deposits would not have a guaranteed nominal value like the ones provided by
conventional banks. On the other hand the depositor would become sort of a share
holder in the bank, his shares proportional to the size of his deposit. Hence the client has
the right to gain profit whenever the bank makes profit, but on the downside he is
obliged to share the bank even in its losses. The ratio of profits and losses are pre-
determined by fixed rates agreed upon and made legal by a binding contract between
the bank and the client precluding any modification until the contract ends or is
terminated. (Khan, 1986)

Although there is no definite method to decide the ratios of profit and loss sharing,
banks establish them on the basis of how they stand in terms of expected profits and
losses. After subtracting administrative expenses, provisions for taxes and reserves, and
payments due to the central bank and other banks from the total profits, the bank would
be left with profits to be distributed. These leftover profits would be then divided
between the shareholders of the bank and clients owning investment accounts with the
help of a formula based on how much the profitability of the bank relied on the
shareholder’s equities and the investment deposits respectively. There are two
differences between shareholders and clients who have investment accounts in the bank.
The main difference is that shareholders can affect the bank’s management and the way
it operates meanwhile clients lack this ability, and the other one is that return on
investment deposits is constantly proportional to the banks profit whereas dividends

from stocks depend on the management’s choices. (Khan, 1986)

Since the Islamic banking system does not rely on defined interest rates, potential
clients must search thoroughly in order to find the appropriate bank that will suit their

requirements, especially in terms of providing them with the highest possible return on
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their investment deposits. In order to achieve the optimum decision these clients have to
pay for expensive information about the quality and efficiency of a certain bank. In the
presence of a secondary market where certificates of deposit could be traded potential
clients would have a clearer insight on the performance of the banks and the direction
that they are going. (Khan, 1986)

An advantage that Islamic banking has over other types of banking is its ability to
rapidly react to instabilities in the financial market. The reason behinds this is its policy
of unguaranteed deposits directly linked with the banks performance. Hence any
irregularities or unexpected shocks will be absorbed by the system, altering only the
deposits of clients of the affected banks and leaving the rest of the banking sector
unharmed. (Khan, 1986)

4.2.2. Lending:

As expected, Islamic banks provide loaning services to people as ordinary banks do
but they must achieve that in compliance with the Islamic law (Shari’ah). In order to do
so, they have to refrain from charging interest and instead utilize the PLS method. The
PLS method is based on a combination of two Islamic financial participatory modes
known as: Musharaka and Mudaraba. Along with these two essential modes, Islamic
banks use other modes to satisfy the diverse needs of their customers, all of which are

concurrent with the Islamic law. (Khan, 1986)

4.2.2.1 Musharaka:

The literal meaning of Musharaka is sharing. Musharaka is the Islamic term for joint-
venture, in which capital is received from various parties in order to invest in a project.
(Dar and Presley, 2000)

In this mode the partners have the right to participate in management decisions
relative to the project or investment they are a part of. These partners may become
“sleeping” partners by giving up this right in favor of other partners. Potential losses are
precisely proportional to the capital which the member has invested in the project. On
the other hand profits are determined by ratios agreed upon prior to signing the

Musharaka contract. (Institute of Islamic Banking and Insurance, n.d.)

Musharaka contracts are used by Islamic banks to provide necessary financing to its
clients who are in need of funds to accomplish certain projects or buy required assets.

(Institute of Islamic Banking and Insurance, n.d.) This mode is in compliance with the
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Islamic law due to the presence of risk; if the project being realized does not yield any
profits all the partners will suffer losses, including the bank. (Usmani, 1998)

4.2.2.2 Mudaraba:

Mudaraba is an agreement where on one end is the investor, (Rabb al Mal) providing
all the needed capital, and on the other end is the manager or entrepreneur (Mudarib)
who is willing to provide the experience and labor needed for the project in exchange
for a share of the profit. (Dar and Presley, 2000) Profit is distributed according to ratios
predetermined in the Mudaraba contract, while losses are suffered solely by the investor
who provided the capital. The Mudarib suffers losses in the form of potential profits had
the investment been successful, along with the time and effort spent on realizing the
project. In this agreement the investor has no right to interfere in the management of the
project, but he can specify some conditions in the contract to insure that his money isn’t

wasted or misused. (Institute of Islamic Banking and Insurance, n.d.a)

What is also worth mentioning, a special kind of Mudaraba known as Two-Tier
Mudaraba which was the initial concept for Islamic banking. Two-Tier Mudaraba
functions as an allocation of two Mudaraba contracts. The first Mudaraba contract is
between investors with surplus capital and a bank in which they deposit their funds in.
The other contract is between the bank and a customer who requires financing. This
concept suffered from some drawbacks mainly due to its structure based on putting the
investors’ deposits at risk and giving them alternating and uncertain profit in return,
accompanied by informational asymmetry between the bank and the investors. (Dar and
Presley, 2000)

4.2.2.3. Other Islamic Financial Modes:
To satisfy all the financial needs of their customers, Islamic banks had to adopt
modes other than Mudaraba and Musharaka. It was detrimental that they expand their

arsenal with modes that enabled them to perform as ordinary banks.

One of the most popular modes also used by Islamic banking is known as Murabaha.
In its simplest form Murabaha is a contract where the bank buys an asset required by a
customer and sells it back to him with a fixed added cost which is determined by an
agreement between the bank and the customer. This profit is compatible with the
Islamic Shari’ah (law) since the bank assumes all risks of the transaction. The

advantage of Murabaha is that the customer gains ownership of the asset immediately
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and has the choice of paying in lump sum or in installments on agreed dates. (Financial
Islam, n.d.)

Another mode which is commonly used by Islamic banks is ljarah. Similar to a
leasing contract, the bank purchases an asset or property needed by a business and rents
it to the business receiving money in return in the form of rent. In the contract, the rent
Is determined with a fixed price throughout the life of the contract. To become the
owner of the asset at the end of the contract, the business must set up a special ljarah

contract known as ljarah wa Igtina. (Institute of Islamic Banking and Insurance, n.d.b)

4.3. Monetary Policy:

Even in an Islamic framework, monetary authorities should have the ability to
control the amount of money supply, regulate banking and financial operations, and
maintain a stable economy. In order to do so, the central bank uses monetary policy
instruments like administrating the reserve requirements, limiting the assets that banks
allocate to their profit sharing operations, and having control over the monetary base.
(Khan, 1986)

The central bank also has the ability to buy equity shares of commercial banks and
other financial institutions improving its authority over the financial sector. This
authority is also backed up by the role the central bank plays in the financial system
being the regulator, supervisor, as well as the lender of last resort. In addition, the
central bank is capable of investing in various businesses and projects in the real sector
as well as participating in joint ventures with commercial banks, all in compliance with
the PLS system. Furthermore, the central bank will be able to buy and sell securities that
have a coupon rate of 0% and do not have a par value in open market operations. (Khan,
1986)

In order to replace one of the most important and influential monetary instruments
which is the interest rate, Islamic central banks had to come up with a new concept to
overcome this obstacle. Some suggested that central banks could adjust PLS ratios
between them and commercial banks on one side and between banks and their clients on
the other, implying that this could have the same effect interest rates have on the
financial market. However, this stirred up quite a bit of controversy about the realization

of such a policy which could hinder the freedom and fairness of contracts. Setting PLS
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rates such that the share in losses would be higher than the return on profits would be

fatal to the equity of contracts and in conflict with the Islamic Shari’ah. (Khan, 1986)

4.4. Monetary Policy in Islamic Republic of Iran:

After the Islamic revolution of 1979 in Iran, the government decided that along with
the changes made in the social and political framework, economic reform was essential.
In 1983, a group of economists aided by Shari’ah scholars developed the Interest Free
Banking System Bill and presented it to the Iranian parliament which approved it. Next,
it was passed by the Guardian Council made up of 6 lawyers and 6 Islamic jurists who
make sure that the parliament’s approvals are consistent with the Islamic law. Since
1984, Iran has achieved a fully functional economic system free of interest, and unlike

many Islamic countries Iran’s banks are all in conformity with this system. (Kiaee,
2007)

Ever since Iran started to utilize the interest-free policy in its financial system, the
Central Bank of Iran (CBI) provided macroeconomic stability and financial welfare to

the country with the use of its Shari’ah-compliant monetary instruments. (Kiaee, 2007)

These monetary instruments have been divided into: direct instruments (with no

reliance on market conditions) and indirect instruments (market-oriented):

4.4.1. Direct Instruments:

4.4.1.1. Banking profit rates:

Since the introduction of Usury-Free Banking Law along with the use of contracts
with fixed return and participatory contracts into the Iranian Banking system, the
Money and Credit Council (MCC) has taken responsibility of setting the acceptable
profit rate. These rates will be determined by regulations and policies issued by the
MCC. Further, the CBI has the right to intervene and adjust these rates when necessary.
(Mohammadi, 2007)
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Exhibit 6: Term Investment Deposit Rates (%):

Special short-

Short- One- | Two- Three- Four- Five-
Year term

term year year year year year

(6-month)

2005 7 9 13 13-17 13-17 13-17 17
2006 7 7-16 7-16 | 7-16 7-16 7-16 16
2007 7 7-16 7-16 | 7-16 7-16 7-16 16
2008 9 16 17.25| 175 18 18.5 19
2009 9 12 145 | 155 16 17 17.5
2010 6 8&11 14 14.5 15 16 17
2011 6 8&10 12.5 13 14 14.5 15

Reference: Central Bank of Iran, n.d.

Note: Until end-2007, private banks and credit institutions faced no limitations in

setting deposit rates.

Exhibit 7: Banks' Lending Rates for Transaction Contracts (%):

(Minimum expected lending rates for participatory contracts)

Manufacturing Construction
) Trade and
Year and and Agriculture ) Exports
o ] services
mining housing

2005 16 15-16 16 16
2006 14 14 14 14 14
2007 12 12 12 12 12
2008 12 12 12 12 12
2009 12 12 12 12 12
2010 12 and 14

2011 14 and 15

Reference: Central Bank of Iran, n.d.

Note: Participatory contracts: Musharaka & Mudaraba contracts
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Remark: Central Bank data is arranged according to Iranian calendar year, so each
figure in the table is related to the period which starts from March 21 of the year that is

mentioned in the rows and ends to March 20 of next year.

4.4.1.2. Credit Celling:

The CBI can oversee and alter banking affairs through limiting banks, specifying the
mechanisms for use of funds, and determining the ceiling of loans and credits in each
sector as stated in Article 14 of the Monetary and Banking Law of Iran. (Mohammadi,
2007)

Limits for 2012/2013:

e Purchase of essential goods and services such as first-hand consumer durables from
local producers, educational expenditures, housing deposit, and other basic needs at a
maximum of IRR. 40 million (€2 692);

e Loans and credit facilities for housing repair at a maximum of IRR. 50 million (€3
366);

e Car loans at a maximum of IRR. 70 million (€4 713), not exceeding 80 percent of the
value of the car;

¢ Loans and facilities for the purchase of new pick-ups and taxis replacing the obsolete
ones, up to IRR. 100 million (€6 734), not exceeding 80 percent of the value of the
new car. (Mohammadi, 2012)

4.4.2. Indirect Instruments:

4.4.2.1. Reserve requirement ratio:

Reserve requirement ratio (RRR) is an indirect instrument of monetary policy used
by the CBI. Banks are required to transfer part of their liabilities to the CBI in the form
of deposit. The CBI can control the supply of broad money by regulating this ratio as
needed. According to Article 14 of the Monetary and Banking Law of Iran, the CBI is
authorized to determine RRR within 10 to 30 percent depending on banks’ liabilities’

composition and field of activity. (Mohammadi, 2007)
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Exhibit 8: The Reserve Requirement Ratio of VVarious Deposits:

Gharz-al- | Demand Two and
Short-term | One-year Four-year | Five-year
Year hasaneh and . . three-year | .
investment | investment investment | investment
savings others investment
2008/09 10 20 17 17 15 13 11
2009/10 10 17 16 15 13 12 10
2010/11 10 17 15.5 15 11 10 10
2011/12 10 17 15.5 15 11 10 10
2012 10 17 155 15 11 10 10

Reference: Central Bank of Iran, n.d.

Note: -Demand and others: Demand deposits, cash deposits, letters of credit (LCs),
bank guarantees, and others

-Gharz-al-hasaneh are saving accounts where the depositors might receive prizes

or cash in return for their deposits.

4.4.2.2. CBI Participation papers:

The CBI can administer its monetary policies through open market operations,
needed to sustain the appropriate amounts of liquidity and control over the money
market. Since the Usury-free Banking Law took legal authority, the need for Shari’ah-
compliant monetary instruments to successfully regulate open market operations in the
sense of liquidity management and capital control became of vital importance. Due to
their fixed interest rate, the use of bonds is prohibited according to the Shari’ah;
“however, utilization of participation papers and investors’ partnership in economic
activities and payment of profit is encouraged. According to the 3ra FYDP (Five Year
Development Plan) Law, the CBI was authorized to issue participation papers through the MCC
approval. However, based on the 4n FYDP Law, issuance of Participation Papers by the CBI is
authorized upon the approval of the Parliament. By using this instrument, the CBI could affect
broad money (M3) through monetary base, thereby controlling the rate of inflation.”
(Mohammadi, 2007)

A ceiling of IRR. 70 trillion (€4 711 970 178) will be applied for participation papers
issuance by banks, government agencies, and municipalities (those receiving their issue
license from CBI) for 1391 (2012/13). Other agencies which receive their issue license

under the Note of Article 4 of the Law on Issuance of Participation Papers (receiving
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the issue license from Iran's Securities and Exchange Organization) will also be subject
to a ceiling of IRR. 70 trillion (€4 711 970 178) in 1391 (2012/13). These ceilings for
both groups of issuing agencies will be set by the Governor of CBI in the years after
1391 (2012/13). (Mohammadi, 2012)

4.4.2.3. Open Deposit Account (ODA):

“One of the bold measures taken for the efficient utilization of indirect monetary
instruments in the framework of the Usury-free Banking Law is to allow banks to open
a special deposit account with the CBI. Regulation on ODA was approved by the MCC
at the end of 1377 (1998/99). The main objective of this plan was the adoption of
appropriate monetary policies to control liquidity through absorption of banks’ excess

resources. The CBI pays profit to these deposits on the basis of specific rules.”

(Mohammadi, 2007)
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5. Cost Difference between an Interest-free and Interest-
based Loan

Since every loan in Islamic banking (interest-free) is tailor-made for a specific client
or project, it is almost impossible to approximate the cost of the loan. The cost of the
loan is mainly affected by charges determined by the bank and varies broadly from bank
to bank and from country to country. Hence, the comparison between the cost of a loan
in an Islamic medium and a conventional interest-based loan will not be analyzed.

5.1. Loan Cost in JAK vs. Conventional Czech Banks and Financial
Institutes

In order to most simply and clearly depict the cost disparity between a loan taken
from an Interest-free bank and a loan taken from an Interest-based bank an example will

be presented. In this example a personal loan of CZK 200 000 (app. € 8 031) to be
repaid in fixed monthly installments over 2 years will be used.

5.1.1. JAK Bank Loan Cost:

In order to calculate the loan cost and monthly installments formulas from part (3.4.)
will be used:

The Client has no existing saving points, i.e., he is in the after-saving period.

Therefore, monthly after-savings to be paid will be CZK 8 333 (app. € 335) according
to the following calculation (formula 5.): [200 000 — (2 *0) /(2 * 12 + 1))] / (2 * 12) =
8333.3

In order to repay the loan, he will have to pay monthly installments of CZK 8 333 (app.
€ 335) according to the following calculation (formula 4.): 200 000/ (2 * 12) = 8 333.3

Loan fee = (loan you wish to get) * 0.015 * (repayment period)
Loan fee = (200 000) * 0.015 * (2) = 6 000
Monthly Loan fee = 6 000 / (12 * 2) = 250

Hence, the gross monthly installment will be CZK 16 916 (250 + 8 333 + 8 333 =
16 916) (app. € 680). From this amount, CZK 8 333 will be saved in an account in the
bank and after the debt has been completely redeemed the client can withdraw all the
accumulated savings, CZK 8 333 will go to the bank as repayment of the loan, and the
remaining CZK 250 (app. € 10) are the real monthly cost of the loan.
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5.1.2. Loan Cost in Conventional Czech Banks and Financial Institutes:

In order to calculate the loan cost and monthly instaliments the following formula will
be used:

Pv

(1 -1+ i)"‘)
l

Where, K is the periodic payment, Pv is the present value, i the interest rate, and k is
the total number of payments. (Sulista, Nydl, Moore, 2008)

K =

A series of different Czech banks and financial institutions are used for comparison:

Exhibit 9: Interest rates in different Czech banks and financial institutions

CSOB | GE Money Bank | Credium | Raiffeisenbank | UniCredit Bank

APR(%) | 9.90 10.90 12.50 11.90 5.90

EAR (%) | 15.57 12.20 13.59 15.20 14.07

Reference: (finance.cz, 2012)
Note: -APR: Annual percentage rate: Interest rate per year excluding bank fees
-EAR: Effective annual percentage rate: Interest rate per year including bank fees

As an example of calculating the monthly installment, Credium APR will be used:

K= 20(())01(;(;9 ——=9563.88
1-(1+=352) \
0.1359 /
12

Exhibit 10: Monthly installment in different Czech banks and financial institutions in
CzZK

Monthly Installment | - GE Money . e - UniCredit
(CZK) CSOB Bank Credium | Raiffeisenbank Bank
Using APR 9220 9312 9461 9405 8 855
Using EAR 9752 9433 9 564 9716 9609
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Exhibit 11: Monthly installment in different Czech banks and financial institutions in
EURO

Monthly Installment | GE Money . e UniCredit
(EURO) CSOB Bank Credium | Raiffeisenbank Bank
using APR 371 374 380 378 356
using EAR 392 379 384 391 386

To calculate the principle installment we simply divide the amount borrowed by the
total number of installments: 200 000 / 24 = 8 333.3; principle installment is CZK 8 333
(app. € 335)

To calculate the loan cost, the principle installment must be subtracted from the
monthly installment: e.g. 9 752 — 8 333 = 1 419; for the relevance of the comparison
only monthly installments using EAR will be used: results in the following table:

Exhibit 12: Loan cost in different Czech banks and financial institutions

Loan Cost | CSOB | GE Money Bank | Credium | Raiffeisenbank | UniCredit Bank

CzZK 1419 1100 1231 1383 1276

EURO 57 44 49 56 51

5.2. Conclusion of comparison:

In order to clearly display the results of the comparison made, the JAK loan cost
which is CZK 250 (app. € 10) must be compared with the results obtained in Exhibit 12.
In the light of these results, a large difference between the cost of a loan from JAK and
the cost of a loan from a conventional Czech bank can be seen. These cost differences
vary from as much as CZK 1 169 (app. € 47) to CZK 850 (app. € 34), all in JAK’s
favor. Hence, it is clear that even though JAK has higher monthly installments, it is by
far cheaper than conventional Czech banks and financial institutions.

References Used in Chapter 5:

finance.cz, 2012. Nabidka netcelovych spotiebitelskych uvért [online] Available at:
<http://www.finance.cz/uvery-a-pujcky/hotovostni-pujcky/srovnani-neucelovych-
uveru/> [Accessed 21 Duben 2012]
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Conclusion:

Over the ages, religions varied in their beliefs and teachings, but one of the aspects
which most of them shared is the antipathy towards charging interest. Some societies
disapproved more than others either setting limits on interest, labeling it as a sin, or
officially banning it from use. Hence if something has been to the least frowned upon
for thousands of years, then most probably it is a faulty concept which should be

reconsidered or at least given some second thoughts.

Many models and methods that effectively achieve their purpose without relying on
interest had been developed and resulted in success. Some of these models were
hindered and eventually banned by local authorities, as is the case of Schwanenkirchen
and Worgl. Other models were licensed and made official by the government like the
JAK model. In some cases the models were developed at the authorities’ demand in
order to comply with their law system, such as in Islamic countries especially Iran. In
spite of the different amounts of support each model received, all of them turned out to

be prosperous to society and the economic system.

When comparing a loan from an interest-free bank to a loan in a conventional bank
the result was a little misleading since the monthly installments in the interest-free bank
studied were higher. However when the loan costs of both kinds of banks were
compared the interest free bank turned out to be much cheaper.

The results and analysis made in this thesis can be further analyzed in the sense of

depth, collection of data, and experiments. A new and complete interest-free monetary
system could be formulated to satisfy the needs of the western world.
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