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REC IZDAVACA

Pred vama je ekskluzivna dvojezi¢na publikacija The Economy and Finance Board 2014, koja je
prvi put na jednom mestu okupila drzavne zvanic¢nike, diplomate, ekonomiste, kao i predstavnike
privrednog i finansijskog sektora, koji su izneli svoja oCekivanja i planove za 2014. godinu. The
Economy and Finance Board, pored ekskluzivnih intervjua, donosi i opsezno istraZzivanje o najbo-
ljim kompanijama u periodu od pet godina krize, njihovim poslovnim performansama, sektorima iz
kojih dolaze, uz analizu karakteristika pojedinih sektora, kao i 0 prognozama ekonomskih kretanja
u evrozoni.

Stavovi | prognoze najvaznijih ucesnika na ekonomskoj sceni Srbije izuzetno su korisno sStivo koje
pruza dragocene informacije donosiocima odluka, Sto im moZe i te kako pomoci u kreiranju budude
ekonomske politike i poboljSanju privrednog ambijenta. Stabilnost i snaga jedne zemlje ogledaju se
pre svega u snazi i zdravlju njene privrede. Business Info Group se upravo zbog toga istrajno trudi
da na razlicite nacine doprinese dijalogu donosilaca odluka, ekonomista i poslovne zajednice, na do-
brobit celog drustva. Upravo to je i motiv izdavanja ove publikacije, za koju se nadamo da ¢e postati
tradicionalna.

Dugogodisnje iskustvo i poverenje koje smo stekli prethodnih godina kroz realizaciju projekata na
najviSem nivou, sa izuzetno kredibilnim govornicima, ucesnicima i moderatorima, pozicionirali su
Business Info Group kao lidera u osmisljavanju i organizaciji medunarodnih konferencija i razlicitih
poslovnih skupova, usmerenih na domaci i regionalni poslovni sektor, a sa ciljem da se unapredi po-
slovna klima i podstakne privredna saradnja.

Tim Business Info Group



PUBLISHER’S WORD

Here we present this exclusive bilingual publication, The Economy and Finance Board 2014, which brings
together government officials, diplomats, economists and representatives of the business and financial
sectors for the first time, allowing them to express their expectations and plans for 2014. Alongside exclu-
sive interviews, The Economy and Finance Board also provides extensive research on the best companies
during the last five years of crisis, their business performances and those of the sectors they represent,
alongside analysis of the characteristics of individual sectors and forecasts on economic developments in
the euro-zone.

The stances and predictions of the most important players in the Serbian economy provide valuable and
extremely useful information for decision-makers and certainly help in the forming of future economic
policies and the improvement of the environment for doing business. A country’s stability and strength are
reflected primarily through the strength and health of its economy. This is precisely why Business Info Group
has persistently sought to contribute in various ways to a continuous dialogue between decision-makers,
economists and the business community, for the benefit of the whole society. That is also the motive for the
publishing of this exclusive publication, which we hope will become a tradition.

With years of experience and the trust earned in previous years through the implementation of projects at the
highest level, with extremely credible speakers, participants and moderators, Business Info Group has positioned
itself as a leader in the design and organization of international conferences and various business meetings,
aimed at the local and regional business sector and with the goal of improving the business climate and boosting
economic cooperation.

Team Business Info group



Savez ekonomista Srbije

ORGANIZATOR
_KOPAONIK BIZNIS
FORUM A“

Savez ekonomista Srbije (SES] je nevladina or-
ganizacija koja okuplja profesionalne ekonomi-
ste u cilju afirmacije struke i za dobrobit Sire
drustvene zajednice. QOrganizacijom naucnih
skupova i seminara, edukacijom, izdavackom
delatnoScu, saradnjom sa visokoskolskim in-
stitucijama, regulatornim telima i drzavnim or-
ganima, kao i srodnim organizacijama u zemlji
I inostranstvu, SES nastoji da doprinese razvoju
I popularizaciji ekonomske nauke i struke, podi-
zanju kvaliteta korporativnogijavnogupravljanja,
unapredenju privrednog sistema, regulative |
ekonomske politike, poboljSavanju konkurent-
nosti, kao i afirmaciji etickog ponasanja u eko-
nomskom odlucivanju.

SES je osnovan 1947. godine kao Drustvo ekono-
mista Srbije. Rukovodstvo organizacije Cinili su:
Jovan Veselinov, predsednik, prof. Radivoj Uvali¢,
potpredsednik i prof. MiloS Macura, generalni
sekretar. Na Skupstini u UZicu, koja je odrzana
1963. godine, Drustvo je transformisano u Savez
Ciji suintegralni delovi Savez ekonomista Vojvodi-
ne i Savez ekonomista Kosova, kao i drustva eko-
nomista po ve¢im gradovima.

Od osnivanja do danas, na ¢elu SES-a bili su naju-
gledniji akademicari, privredni prakticari i najvisi
predstavnici drzavne administracije i regulatornih
tela: Jovan Veselinov, prof. Slobodan Gligorijevi¢,
prof. Ivan Maksimovi¢, prof. Miodrag Jovanovic,
dr Branko Colanovié, prof. Stojan Novakovi¢, Bo-
zidar Peji¢, prof. Pavle Vasic, prof. Boris Marovic,
prof. Dragan Buricin i sadasnji predsednik Alek-
sandar Vlahovic.

Posle osnivanja, zapocinje znacajna publicistic-
ka delatnost. Prvo izdanje ¢asopisa .Ekonomist”,
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Serbian Association of Economists

ORGANIZER OF
THE “KOPAONIK
BUSINESS FORUM”

Serbian Association of Economists (SES] is a non-gov-
ernmental organization that brings together profes-
sional economists aiming to promote the profession
for the welfare of the wider community. Through orga-
nization of conferences and seminars, education, pub-
lishing, collaboration with institutions of higher edu-
cation, regulatory bodies and government authorities,
as well as with the related organizations in the coun-
try and abroad, SES aims to contribute to the devel-
opment and popularization of economic science and
profession, improvement of the quality of corporate
and public governance, improvement of the economic
system, regulation and economic policy, improvement
of competitiveness and promotion of ethical behavior
in economic decision-making.

SES was established in 1947 as the Serbian Society of
Economists. The Society management consisted of:
President Jovan Veselinov, Vice-president Prof. Radivoj
Uvali¢, and General Secretary Prof. MiloS Macura. At
the Assembly held in UzZice back in 1963, the Society
was transformed into the Association, incorporating
as its integral parts the Associations of Economists of
Vojvodina and Kosovo, as well as the associations of
economists in the largest cities.

Since its establishment to date, SES has been led by
most prominent academics, business practitioners
and the highest representatives of state administration
and regulatory bodies: Jovan Veselinov, Prof. Slobodan
Gligorijevi¢, Prof. lvan Maksimovi¢, Prof. Miodrag Jova-
novi¢, Ph.D. Branko Colanovi¢, Prof. Stojan Novakovi¢,
BoZidar Peji¢, Prof. Pavle Vasi¢, Prof. Boris Marovic,
Prof. Dragan Buricin and the current President Alek-
sandar Vlahovi¢.

After its establishment, the Association commenced
significant publishing activities. The first issue of the



Ciji je urednik bio prof. Radivoj Uvali¢, izlazi 1948.
godine. Ovaj casopis 1955. postaje glasilo Saveza
ekonomista Jugoslavije. Godine 1953. pocinje da
izlazi casopis .Ekonomika preduzecéa”, Ciji je prvi
urednik bio prof. Kosta Vasiljevi¢, a 1966. godine
Casopis .Ekonomska misao”, Ciji je prvi urednik
bio prof. lvan Maksimovi¢. Casopis .Ekonomika
preduzecéa” na Celu sa urednikom prof. Draganom
Buricinom i danas je vodeci Casopis iz oblasti po-
slovne ekonomije i menadZmenta. U Ministarstvu
prosvete, nauke i tehnoloskog razvoja casopis je
rangiran kao vodeci Casopis nacionalnog znacaja.

Danasnjim SES-om rukovodi Predsednistvo koje

CASOPIS , EKONOMIKA
PREDUZECA“ NA CELU SA
UREDNIKOM PROF. DRAGANOM
PURICINOM | DANAS JE VODEC]I
CASOPIS I1Z OBLASTI POSLOVNE
EKONOMIJE | MENADZMENTA. U
MINISTARSTVU PROSVETE, NAUKE
| TEHNOLOSKOG RAZVOJA CASOPIS
JE RANGIRAN KAO VODECI CASOPIS
NACIONALNOG ZNACAJA

ima 40 clanova. Pored saveza, drustava i kolek-
tivnih ¢lanova koje ¢ine najuglednija preduzeda,
banke i druge finansijske institucije, jezgro or-
ganizacije ¢ine njene funkcionalne celine: Cen-
tar za naucne skupove i konferencije, Komisija za
medunarodnu saradnju, Komisija za verifikaciju
dostignuc¢a ekonomske nauke i struke, Asoci-
jacija akcionarskih preduzeca Srbije, Centar za
korporativno upravljanje i casopis .Ekonomika
preduzeca’.

U fokusu delovanja SES-a u poslednjoj deceniji
proslog veka bila je ekonomska tranzicija.

Sa idejom da SES postane oslonac, a uspesno
privatizovana preduzeca Srbije poluga za ubr-
zanje tranzicije, krajem avgusta 1999. godine
formirana je Asocijacija akcionarskih preduzeda
Srbije [AAPS]. Pozitivno iskustvo sa AAPS-om i

journal "Ekonomist”, whose editor was Prof. Radivoj
Uvali¢, was released in 1984. Bask in 1955 this journal
became the mouthpiece of the Yugoslav Association of
Economists. The journal “Economics of Enterprise”,
whose first editor was Prof. Kosta Vasiljevi¢, was re-
leased in 1953 and the journal “Economic Thought”,
with its first editor Prof. lvan Maksimovié, in 1966. The
journal “Economics of Enterprise”, headed by Prof.
Dragan Buricin, is still a leading journal in the field of
business economy and management. The Ministry of
Education, Science and Technological Development
ranked “Economics of Enterprise” as the leading jour-
nal of national significance.

THE JOURNAL “ECONOMICS OF
ENTERPRISE”, HEADED BY PROF.
DRAGAN BURICIN, IS STILL A LEADING
JOURNAL IN THE FIELD OF BUSINESS
ECONOMY AND MANAGEMENT. THE
MINISTRY OF EDUCATION, SCIENCE
AND TECHNOLOGICAL DEVELOPMENT
RANKED “ECONOMICS OF ENTERPRISE”
AS THE LEADING JOURNAL OF
NATIONAL SIGNIFICANCE

Today, SES is managed by the Presidency, comprising
40 members. Apart from associations, societies and
collective members, consisting of most prestigious
enterprises, banks and other financial institutions, the
core of this organization comprises the functional units
thereof: Center for Scientific Gatherings and Confer-
ences, International Cooperation Committee, Centre
for Verification of the Achievements of Economic Sci-
ence and Profession, Association of Joint-Stock Com-
panies of Serbia, Corporate Governance Centre and
the journal "Economics of Enterprise”.

Over the last decade of the previous century, the focus
of SES activities was economic transition.

With an idea to make SES the backbone and success-
fully privatized enterprises in Serbia the lever for ac-
celerated transition, the Association of Joint-Stock
Companies of Serbia (AAPS]) was established in late
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vera u opravdanost organizacione forme zasno-
vane na saradnji i zajednickom delovanju naju-
spesnijih privrednika i akademicara ohrabrili su
SES da svoje aktivnosti usmeri na formiranje
nove organizacije Cija je misija razvoj delotvor-
nog i etickog korporativnhog upravljanja. Sredi-
nom 2007. godine osnovano je UdruzZenje kor-
porativnih direktora Srbije (UKDS). Za razliku od
AAPS-a koji predstavlja asocijaciju najuspesnijih
akcionarskih preduzeca, UKDS je udruzenje po-
Jedinaca koji se bave korporativnim upravljanjem.
SES je za potrebe UKDS-a formirao Centar za
korporativno upravljanje, struc¢no telo koje se
bavi evidentiranjem, regrutovanjem i obukom
korporativnih direktora.

Jedna od glavnih aktivnosti SES-a je organizo-
vanje konferencija: Kopaonik biznis forum i Me-
nadZment forum jugoistocne Evrope. Pored toga,
SES intenzivno podrzava i ucestvuje na saveto-
vanjima u organizaciji regionalnih drustava eko-
nomista.

Vise od dvadeset godina Kopaonik biznis fo-
rum okuplja vise od 500 ucesnika, predstavnika
Vlade i NBS, domacih i inostranih privrednika,
diplomata, ekonomskih analiticara i teoreti-
Cara, i medunarodnih eksperata. Forum se vec
afirmisao kao mesto na kome ekonomski struc-
njaci i privrednici vrednuju efekte reformi i eko-
nomskih politika. Forum pruza platformu za
suceljavanje razli¢itih misljenja i argumenata
kako bi se doslo do izvodljivih i efikasnih politika
Vlade i NBS. Posledi¢no, zakljucci proistekli iz
ove znacajne rasprave sumiraju se u dokumentu
koji nosi naziv ,Kopaonik konsenzus”. Posled-
njih pet godina Forum se odrzava pod pokrovi-
teljstvom predsednika Vlade Republike Srbije.
Kopaonik biznis forum, u javnosti poznat i kao
.srpski Davos”, najvazniji je dogadaj ove vrste
koji se organizuje kod nas.

Menadzment forum jugoistocne Evrope nastavlja
tradiciju MiloCerskog ekonomskog foruma, koji
se neprekidno odrzavao u periodu od 1993. do
2008. godine u organizaciji SES-a. MenadZment
forum jugoistocne Evrope bavi se problemima
posttranzicionih privreda, posebno iz ugla pri-

vrednih subjekata - preduzeca, banaka i finansij-
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August 1999. Positive experience with the AAPS and
faith in justification of organizational form based on co-
operation and joint activities of most successful busi-
nessmen and academics, encouraged SES to channel
its activities to establishment of a new organization,
whose mission is focused on the development of ef-
fective and ethical corporate governance. Mid 2007,
the Serbian Association of Corporate Directors (UKDS)
was established. Unlike AAPS, which represents the
association of most successful joint-stock companies,
UKDS is an association of individuals dealing with cor-
porate governance. For the purpose of UKDS, SES es-
tablished the Corporate Governance Center, a profes-
sional body dealing with registration, recruitment and
training of corporate directors.

One of the SES main activities is conference man-
agement on: the Kopaonik Business Forum and the
Southeast Europe Management Forum. In addition,
SES provides extensive support to conferences orga-
nized by the regional associations of economists, and
participates in them.

For more than 20 years, the Kopaonik Business Fo-
rum has gathered more than 500 participants, rep-
resentatives of the Government and of the NBS,
domestic and foreign entrepreneurs, diplomats, eco-
nomic analysts and theoreticians, as well as interna-
tional experts The Forum is already established as
the place in which economic experts and business-
men evaluate the effects of reforms and economic
policies. The Forum provides a platform for confron-
tation of different opinions and arguments in order
to reach feasible and effective policies of the Govern-
ment and of the NBS. Consequently, the conclusions
arising from this important debate are summarized
in a document entitled "Kopaonik Consensus”. For
the last five years, the Forum has been held under the
patronage of the President of the Republic of Serbia.
The Kopaonik Business Forum, publicly known as the
“Serbian Davos”, is the most important event of this
kind organized in our country.

The Southeast Europe Management Forum continues
the tradition of the Milocer Economic Forum which was
continuously organized by SES in the period 1993-2008.
The Southeast Europe Management Forum deals with
the issues of post-transitional economies, especially
from the perspective of economic entities — enterpris-



skih posrednika. U fokusu su teme i aktuelnosti iz
poslovne strategije, restrukturiranja, finansijskog
upravljanja, strategijskog marketinga, upravljanja
ljudskim resursima, zatim delovanje privrednih
subjekata i nacini njihovog prilagodavanja najbo-
ljim primerima svetske prakse. Suorganizatori
foruma su Hrvatsko drusStvo ekonomista i IEDC-
Poslovna skola Bled.

Pocetkom prosle godine SES je postao punoprav-
ni ¢lan Medunarodne ekonomske asocijacije i
jedini je predstavnik Srbije u ovoj prestiznoj or-
ganizaciji. Cilj ove organizacije koja okuplja naje-
minentnija nacionalna ekonomska udruzenja je
da afirmise znacaj ekonomske nauke za razvoj

VISE OD DVADESET GODINA
KOPAONIK BIZNIS FORUM

OKUPLJA VISE 0D 500 UCESNIKA,
PREDSTAVNIKA VLADE | NBS,
DOMACIH | INOSTRANIH PRIVREDNIKA,
DIPLOMATA, EKONOMSKIH
ANALITICARA | TEORETICARA, |
MEDUNARODNIH EKSPERATA. FORUM
SE VEC AFIRMISAO KAO MESTO NA
KOME EKONOMSKI STRUCNJACI |
PRIVREDNICI VREDNUJU EFEKTE
REFORMI | EKONOMSKIH POLITIKA

globalnog drustva i suoCavanje sa aktuelnim pro-
blemima svetske ekonomije, i podstakne kon-
struktivnu saradnju medu ekonomistima iz celog
sveta kroz organizovanje naucnih skupova, zajed-
nickih istrazivackih programa i objavljivanje pu-
blikacija medunarodnog karaktera. U narednom
periodu, SES i njegovi clanovi imace priliku da re-
dovnim uceséem u aktivnostima ove organizacije
razmenjuju ideje i dobru praksu sa svojim inter-
nacionalnim kolegama i pokuSaju da ih priblize
kreatorima ekonomskih politika u Srbiji. Njen
predsednik je uvazeni nobelovac i profesor eko-
nomije DZozef Stiglic.

es, banks and financial intermediaries. The focus is
placed on topics and current issues of business strat-
egy, restructuring, financial management, strategic
marketing, human resource management, activities of
economic entities and the methods of their adjustment
to better examples of the world practice. Co-organizers
of the Forum are the Croatian Association of Econo-
mists and IEDC-Bled School of Management.

Early last year, SES became a full member of the In-
ternational Economic Association and is the only rep-
resentative of Serbia in this prestigious organization.
The goal of this organization, which brings together the
most prominent national economic associations, is to
promote the importance of economic science for the

FOR MORE THAN 20 YEARS, THE KOPAONIK
BUSINESS FORUM HAS GATHERED

MORE THAN 500 PARTICIPANTS,
REPRESENTATIVES OF THE GOVERNMENT
AND OF THE NBS, DOMESTIC AND FOREIGN
ENTREPRENEURS, DIPLOMATS, ECONOMIC
ANALYSTS AND THEORETICIANS, AS

WELL AS INTERNATIONAL EXPERTS THE
FORUM IS ALREADY ESTABLISHED AS THE
PLACE IN WHICH ECONOMIC EXPERTS AND
BUSINESSMEN EVALUATE THE EFFECTS OF
REFORMS AND ECONOMIC POLICIES

development of global society, to address topical issues
of global economy, as well as to encourage constructive
collaboration among economists from around the world
through organization of conferences, joint research
programs and through issuing of international publica-
tions. In the coming period, SES and its members will
have the opportunity to share ideas and good practice
with their international peers through regular partic-
ipation in this organization, and to try to bring those
ideas and practice closer to economic policy-makers
in Serbia. President of the International Economic As-
sociation is a distinguished Nobel Prize winner and a
professor of economics Joseph Stiglitz.
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NAJUSPESNIJA PRIVREDNA
DRUSTVA U EKONOMSKO]J KRIZI

MOST SUCCESSFUL COMPANIES
DURING THE ECONOMIC CRISIS

Prof.dr Zoran Jeremic

Razmere ekonomske krize koja se prelila svom svojom
Zestinom na Srbiju, poznate su. Posledice su drasticne,
a broj nelikvidnih kompanija od kojih je zapravo najveci
broj nesolventan i dalje raste. Za buducnost i oporavak
privrede bitno je, medutim, odgovoriti i na pitanje: da i
je bilo i uspesnih preduzeda i u periodu krize, iz kojih
sektora ona dolaze, koja od njih su izvozno orijentisana,
da Ui pripadaju radno ili kapitalno intenzivnim privred-
nim granama. Potrebno je dati odgovor na kljucno pi-
tanje: koja je to ekonomija na koju Srbija u buduénosti
moZe da racuna da bi se postavila adekvatna strategija
privrednog razvoja.

Odgovor na ovo pitanje je svakako kompleksan. Prvi ko-
rak je da se sagleda postojeci potencijal na bazi bilansa
preduzeca od 2008. do 2012.godine, na bazi dostupnih
podataka Agencije za privredne registre. Kada budu
objavljeni bilansi za 2013. godinu ovo istrazivanje ¢e se
nastaviti i produbiti, ali se odredeni zakljucci i trendovi
mogu izvesti i na ovom posmatranom, petogodisSnjem
periodu. Drugi vazan izvor su podaci o izvoznicima i

ZA BUDUCNOST | OPORAVAK
PRIVREDE BITNO ODGOVORITI | NA
PITANJE: DA LI JE BILO | USPESNIH
PREDUZECA | U PERIODU KRIZE, I1Z
KOJIH SEKTORA ONA DOLAZE, KOJA
OD NJIH SU IZVOZNO ORIJENTISANA.
POTREBNO JE DATI ODGOVOR NA
KLJUCNO PITANJE: KOJA JE TO
EKONOMIJA NA KOJU SRBIJA U
BUDUCNOSTI MOZE DA RACUNA

DA Bl SE POSTAVILA ADEKVATNA

STRATEGIJA PRIVREDNOG RAZVOJA

The scale of the economic crisis that spilled all of its feroc-
ity over Serbia is known. The consequences are drastic and
the number of illiquid companies, the majority of which are
actually insolvent, continues to grow. For the future and the
recovery of the economy it is, however, also important to
answer the question: were there also successful compa-
nies during the period of crisis and if so which sectors did
they come from; which of them are export-orientated and
do they belong to labour- or capital-intensive industries? It
s also necessary to answer the key question: what is the
kind of economy Serbia can count on in the future in order
to set up an adequate economic development strategy.

The answer to this question is certainly complex. The first
step Is to evaluate the current potential on the basis of
the balance of companies from 2008 to 2012, based on
the data available from the Agency for Business Regis-
ters. When balance sheets for 2013 are published, this
study will continue and deepen, but some conclusions and
trends can be drawn from the perspective of this five-year
period. Another important source is the statistics of ex-

FOR THE FUTURE AND THE RECOVERY
OF THE ECONOMY IT IS ALSO IMPORTANT
TO ANSWER THE QUESTION: WERE
THERE ALSO SUCCESSFUL COMPANIES
DURING THE PERIOD OF CRISIS AND IF
SO, WHICH SECTORS DID THEY COME
FROM; IT IS ALSO NECESSARY TO
ANSWER THE KEY QUESTION: WHAT IS
THE KIND OF ECONOMY SERBIA CAN
COUNT ON IN THE FUTURE IN ORDER
TO SET UP AN ADEQUATE ECONOMIC
DEVELOPMENT STRATEGY




uvoznicima u posmatranom periodu. Ukrstanjem tih
podataka sa bilansnim pokazateljima moZe se dobiti
i odgovor na klju¢no pitanje: koja uspesna preduzeca
imaju i perspektivu izvoza, Sto znaci da su i u ekstrem-
no teskim uslovima i veoma nepovoljnom i nestabilnom
domacem ekonomskom okruzenju uspela da budu
konkurentna i na medunarodnom trzistu. Mada ce ova-
ko pojednostavljen izbor sigurno izostaviti i neka veoma
uspesna preduzeca, Cini se da su izabrani kriterijumi
ipak dovoljni da se dode do relevantne grupe uspesnih
kao osnove za dalja istrazivanja.

Baza podataka za istrazivanje bila su sva srednja i ve-
lika preduzeca klasifikovana po kriterijumima Zakona
o privrednim drustvima, odnosno njihovi godisnji bilan-
si za posmatrani period od pet godina, kao i statisticki
aneksi koji daju podatke o neophodnim kategorijama
kao Sto su broj zaposlenih, vlasnicka struktura, iskaza-
ni troskovi istrazivanja i razvoja, sektor u kojem je pri-
vredno drustvo klasifikovano i drugi pribavljeni podaci.
Obradeni su podaci za srednja i velika preduzeca od
2008. do 2012. godine.

porters and importers during this period. By cross-refer-
encing these data with balance sheet indicators, we can
get an answer to the key question: which successful com-
panies also have export prospects, which means that in
extremely difficult conditions and a very unfavourable and
unstable domestic economic environment they are able to
operate competitively on the international market. Though
this simplified choice will certainly omit some very suc-
cessful companies, it seems that the selected criteria are
still enough to reach relevant groups that are successful
as a basis for further research.

The database for research included all medium-sized and
large enterprises classified according to the criteria of the
Law on Companies, or their annual balance sheets for
the period of five years, as well as the statistical annexes
that provide information about essential categories, such
as number of employees, ownership structure, shown
research and development costs, the sector in which the
company is classified and other data obtained. Data for
medium-sized and large companies from 2008 to 2012
has been processed.

Broj srednjih i velikih preduzeca u Srbiji 2012-2008.
Number of medium-sized and large companies in Serbia from 2012 to 2008

2012 2011
velika / Large 944 852
srednja / Medium 2.881 2.802
ukupno / Total 3.825 3.654

Izvor / Source: APR

NAJUSPESNIJI U KRIZI

Da bi se identifikovale najuspesnija privredna drustva u

posmatranom periodu ekonomske krize, uzeti su sle-

dedi kriterijumi:

a) daje privredno drustvo imalo rast poslovnih priho-
da u posmatranom periodu, Sto je pre svega poka-
zatelj da je i u krizi Sirilo svoju osnovnu delatnost,

b) da je imalo rast prinosa na kapital, kao pokazatel]
rasta profitabilnosti, Sto je od klju¢nog znacaja za
investitore i vlasnike kapitala,

c) da je u posmatranom periodu imalo kumulativni
rast dobiti, Sto je korektiv za rast prinosa na kapital
meren na pocetku i na kraju perioda,

d] daje vlasnicki konsolidovano (isklju¢ena javna pre-
duzeda i vecinsko drZavno vlasnistvo)

2010 2009 2008|

855 967 925
2.971 3.556 3.518
3.726 4.523 4.443

MOST SUCCESSFUL DURING THE CRISIS

In order to identify the most successful companies in the

observed period of economic crisis, the following criteria

were considered:

a) did the company have operating revenue growth du-
ring the observed period, which is a primary signal
that it managed to expand its core business even du-
ring the crisis,

b) did it experience the growth of return on capital, as
an indicator of profitability growth, which is crucial
for investors and shareholders,

c) did it have cumulative earnings growth during the ob-
served period, which is a corrective to an increase in
returns on equity measured at the beginning and end
of the period,
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Privredna drustva podeljena su u dve osnovne grupacije,
srednja i velika, a svaka od njih analizirana je po sek-
torima. Obuhvacena su sva preduzeca iz ove dve gru-
pacije na bazi bilansa koji dostavljaju APR-u. U 2012.
godini bilo je 2.881 srednje i 944 velika preduzeca za
koje je uradena vremenska serija od 5 godina po svim
analiziranim kategorijama. Analiza je pokazala da je u
odnosu na 2008. godinu doslo do znacajnih promena u
broju i strukturi privrednih drustava: neka od njih su oti-
Sla u stecaj, neka su dozivela statusne promene, a poja-
vio se i jedan broj onih koji su iz kategorije malih presli
u kategoriju srednjih pravnih lica. Na bazi tri navedena
kriterijuma filtriranjem se od ukupnog broja od 3.825
privrednih drustava doslo do 308 privrednih drustava, od
Cega 117 velikih i 191 srednje, koji su bili predmet dalje
analize. Ova privredna drustva uslovno se mogu nazvati
najuspesnijima u krizi, mada je to svakako pojednosta-
vljen pristup koji nije ukljucio izradu detaljnih pojedinac-
nih skoringa, vec je uraden za potrebe izdvajanja uzorka
na kojem ce biti izvrseno istrazivanje.

Preduzeda sa vecinskim drzavnim vlasniStvom i javna
preduzeca iskljucena su iz dobijenog uzorka. Dva srp-
ska giganta, Telekom i NIS, takode nisu usla na ovu listu,
prvi zbog drzavnog vlasnistva, a drugi jer je do prodaje
bio u drzavnom vlasnistvu i uz to imao gubitak. Iz anali-
ze su iskljuCena i privredna drustva iz sektora koji nisu
proizvodni niti imaju izvozni potencijal: K - finansijske
delatnosti i osiguranje, N - administrativne i pomocne
delatnosti i R - umetnost, zabava i rekreacija.

d) is the ownership consolidated (excluding public and
majority state-owned enterprises)

The companies are divided into two main groups, medi-
um and large, and each of them is analysed according
to sector. All companies from the two groups are includ-
ed on the basis of the balance submitted to the Busi-
ness Registers Agency. In 2012 there were 2,881 medi-
um-sized companies and 944 large companies which
were analysed in all categories for the five-year period.
The analysis showed that since 2008 there have been sig-
nificant changes in the number and structure of business
organizations: some have gone bankrupt, some have ex-
perienced a status change, while there are a number of
companies that transitioned from the category of small
to medium-sized enterprises. On the basis of the three
noted criteria, filtering of a total of 3,825 companies led
to them being narrowed down to 308 companies, of which
117 are large and 191 medium-sized, which were subject-
ed to further analysis. These companies may conditionally
be called the most successful during the crisis, though
this is certainly a simplified approach that did not include
the preparation of detailed individual scoring, but rather
was carried out for the allocation of the sample on which
specific research will be carried out.

Majority state-owned companies and public enterprises
are excluded from the sample obtained. Two Serbian gi-
ants, Telekom Serbia and national petroleum company
NIS, are also not included on this list, the first because
it Is state-owned and the second because until its sale it

Tabela 1: Bilans uspeha najuspesnijih 308 preduzeca (u milionima evra)
Table 1: Income Statement of 308 most successful companies (in millions of euros)

308 privrednih drustava / 308 enterprises

1. POSLOVNI PRIHODI / OPERATING REVENUES
1. Prihodi od prodaje / Revenues from sales
Il. POSLOVNI RASHODI / OPERATING EXPENSES

3. Troskovi zarada, naknada zarada i ostali liéni rashodi /
Income costs, salaries and other personnel expenses

4. Troskovi amortizacije i rezervisanja / Depreciation and
amortization costs

1ll. POSLOVNI DOBITAK / OPERATING PROFIT

Ill. POSLOVNI GUBITAK / OPERATING LOSS

V. FINANSISKI PRIHODI / FINANCIAL REVENUE
VI. FINANSISKI RASHODI / FINANCIAL EXPANSES
DOBITAK PRE OPOREZIVANJA / PRE-TAX PROFIT
NETO DOBITAK / NET PROFIT

The Economy and Finance Board 2014

2012 2011 2010 2009
6.991 6.509 5.583 4.998 5.145
6.814 6.339 5.494 4.903 4.976
6.197 5.841 5.011 4.484 4.690
538 530 462 464 512
195 238 213 213 215
796 674 577 522 464
3 5 5 8 10
271 199 195 153 210
313 250 304 251 319
729 591 437 376 348
673 502 362 303 258
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Nakon primene navedenih kriterijuma dobijeno je 308
privrednih drustava sa sledec¢im bilansom uspeha:
Najveéi pad prinosa na prosecni kapital izabranih
privrednih drustava bio je u 2009 godini na 6%, ali je
potom prisutan konstantan rast i oporavak, tako da
Jje za 2012. godinu bio solidnih 13% za celu izabranu
grupaciju. Najuspesnija preduzeda reinvestirala su
dobit, pa je kapital porastao sa 219 na 308 milijardi
dinara.

POSLOVANJE NAJUSPESNIJIH PREDUZECA U
PERIODU 2008-2012.

Navedene kriterijume u posmatranom periodu is-
punilo je 117 velikih preduzeca iz sedam sektora
u kojima ima oko 37.000 zaposlenih. Dva najdo-
minantnija sektora su preradivacka industrija 52
privredna drustva, 21.000 zaposlenih i 2,7 milijardi
evra poslovnih prihoda u 2012. godini i trgovina sa

was state-owned and also had a loss. Other companies
also excluded from analysis are those in sectors that are
not productive or have export potential: K - financial ser-
vices and insurance, N - administrative and support activ-
ities and R - arts, entertainment and recreation.

After application of the criteria, 308 companies were
shortlisted with the following income statement:

The largest decline in returns on the average equity of
companies was 6% in 2009, but after this constant growth
and recovery is evident, so that for the year 2012 there
was a solid 13% for the whole of the selected group. The
most successful companies are reinvested profits, with
capital increasing from 219 to 308 billion dinars.

OPERATIONS OF THE MOST SUCCESSFUL

LARGE COMPANIES IN THE 2008-2012 PERIOD
Listed criteria were met during the observed period by 117
large companies from seven sectors with about 37,000

Tabela 2: Broj velikih preduzeca i poslovni prihodi po sektorima (u 000 EUR)
Table 2: Number of large companies and business revenues by sector (in EUR 000)

Broj priv.  Broj zaposl. POSLOVNI PRIHODI / OPERATIONAL REVENUES

Sektor / Sector dr / No. No.

Companies employees 2011 2010 2009 2008 2008/2012
Poljoprivreda / Agriculture 11 1.769  219.537 197.578 146.386 112.625 100.726 118%
Rudarstvo / Mining 2 653 33.842 24.787 18.536 15.757 18.757 80%
Preradivacka / Processing 52 21.143  2.689.290  2.587.242 2.259.573  1.973.125  2.021.127 33%
Gradevinska / Construction 7 1541  279.127 211.409 169.999 172.555 152.237 83%
Trgovina / Trade 37 8751 2.068.207  1.798.509 1.555.167  1.382.785 1.155.170 79%
Saobraéaj / Transport 7 2250  100.417 100.647 92.031 78.551 72.925 38%
Telekomunikacije / 1 1131 362.099  361.867 320479 328980  351.431 3%
Telecommunications
UKUPNO / TOTAL 117 37.238 5.752.519 5.282.039  4.562.171  4.064.378 3.872.372 49%

Izvor: APR, obrade autora / Source data for tables: APR, author’s processing
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37 privrednih drustava i 2,1 milijarda evra poslovnih
prihoda.

Pored ova dva sektora u najuspesnija velika privredna
drustva kvalifikovali su se i 11 preduzeca iz sektora po-
ljoprivrede, dva preduzeda iz oblasti rudarstva, sedam
iz gradevinarstva i Telenor iz oblasti telekomunikacija.
Sva navedena preduzeca su veoma uspesna po posma-
tranim kriterijumima od sektorskih proseka. Prosecan
rast cele grupacije poslovnih prihoda izrazenih u evri-
ma bio je cak 49%. Ovako visok rast nije, medutim, bio

employees. The two most dominant sectors are process-
ing, with 52 companies, 21,000 employees and operating
revenue of €2.7 billion in 2012, and trade, with 37 compa-
nies and €2.1 billion of operating revenue.

In addition to these two sectors, also qualifying among
the most successful large companies were 11 compa-
nies from the agricultural sector, two companies from
mining, seven from construction and Telenor from the
telecommunications sector. All listed companies are
very successful according to the observed criteria of the

Tabela 3: Broj zaposlenih u najuspesnijih 117 velikih preduzeca
Table 3: Number of employees in the most successful 117 large companies

Br.pred. / No.
Poljoprivreda / Agriculture 11
Rudarstvo / Mining 2
Preradivacka / Processing 52
Gradevinska / Construction 7
Trgovina / Trade 37
Saobracéaj / Transport 7
Telekomunikacije / Telecommunications 1
Ukupno / TOTAL 117

pracen rastom broja zaposlenih koji je za celu grupaciju
iznosio 13%, uz veoma neujednacen rast po sektorima.
Velika preduzeda odlucijuce su uticala na performan-
se cele grupacije. Ona su imala pad prinosa na kapi-
tal u 2009. godini, ali je usledio oporavak i konstantan
rast profitabilnosti u narednom periodu, da bi za 2012.
godinu ROEE iznosio za krizna vremena odlicnih 14%.

2008 2012/2008

1.769 1.653 1.587 1.547 1.586 12%
653 651 632 668 672 -3%
21.143 20.735 19.639 19.842 20.994 1%
1.541 1.376 1.225 1.130 1.100 40%
8.751 7.789 7.169 5.842 4.957 77%
2.250 2.304 2.329 2.327 2.327 -3%
1.131 1.117 1.151 1.225 1.200 -6%
37.238 35.625 33.732 32.581 32.836 13%

sector average. The average growth of operating reve-
nue for the entire group denominated in euros was as
much as 49%. This high growth was not, however, cou-
pled with growth in the number of employees, which for
the entire group was 13%, along with very uneven growth
across sectors.

Large companies decisively influenced the performance

Grafikon 2: Neto dobit min. EUR s Neto dobit / Net profit e ROEE ROEE
i ROEE izabranih 117 700 16%
velikih privrednih 600 // - 14%
drustava 500 - 12%
400 / - 10%

Graph 2: Net income and 200 - 8%
ROEE group of selected 0 - 6%
large enterprises - 4%
100 o9

0 0%

2008 2009 2010 2011 2012
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Dobit je uglavnom reinvestirana, pa je ostvaren i rast
kapitala.

Za grupaciju velikih preduzeca moglo bi se na osnovu
analize navedenih 117 velikih preduzeca zakljuciti da je
relativno najbolje podnela Sokove izazvane krizom i da se
lakse prilagodila otezanim okolnostima poslovanja nego
Sto je to slucaj sa srednjim preduzedima. Mala privred-
na drustva nisu analizirana, ali se po istoj logici veli¢ine
moZe pretpostaviti da su ona bila najveca Zrtva krize.

POSLOVANJE NAJUSPESNIJIH SREDNJIH
PREDUZECA U PERIODU 2008-2012.

Srednja preduzeca vise su pogodena ekonomskom kri-
zom od velikih, ukoliko bi kriterijum bio broj onih koji su
usli u kategoriju uspesnih. Samo 7% od ikupnog broja
srednjih preduzeca (191 od 2.881) ispunilo je postavlje-
ne kriterijume uspesnosti, ostvarivsi ukupne poslovne
prihode od oko 138 milijardi dinara [ili 1,2 milijarde
evra) u 2012. godini, to je rast od 82% mereno u di-
narima ili 42% ako se rac¢una u evrima (kod izabranih
117 velikih privrednih drustava ovaj rast iznosio je 48%,
a ostvareni poslovni prihodi u 2012. godini bili su 5,7

of the whole group. They had a fall in returns on equi-
ty in 2009, but this was followed by recovery and steady
growth in profitability in the following period, so that for
2012 ROEE totalled for the crisis period an excellent by
14%. Profits were mostly reinvested, thus also leading to
the realising of capital growth.

For the group of large companies one could conclude
on the basis of analysis of these 117 large companies
that in relative terms they were the best at absorbing
the shock caused by the crisis and adapted more easily
to the harsh operating conditions than was the case with
medium-sized enterprises. Small companies were not
analysed, but by the same logic of size one can assume
that they suffered the most as a result of the crisis.

OPERATIONS OF THE MOST SUCCESSFUL
MEDIUM-SIZED COMPANIES IN THE 2008-
2012 PERIOD

Medium-sized enterprises were more affected by the
economic crisis than large companies, if the criterion is
the number of those who entered the category of suc-
cessful. Only 7% of the total number of medium-sized

Tabela 4: Najuspesnija srednja preduzeca po sektorima
Table 4: Most successful medium-sized enterprises by sector

Broj priv. Brojzaposl. POSLOVNI PRIHODI 000 EUR / OPERATIONAL REVENUES IN 000 EUR
dr /pNo. })No

Companies employee§ 2012 2011 2010 2009 2008 2008/2012
Poljoprivreda / Agriculture 31 2.089 182.498 161.098 129.160 120.376 127.929 43%
Rudarstvo / Mining 1 188 5.907 6.094 4310 3.416 1.661 256%
Preradivacka / Processing 83 10.060  467.148 409.528 339.472 311.680 331.490 41%
Gradevinska / Construction 11 1.289 80.165 59.201 46.985 51.464 47.937 67%
Trgovina / Trade 44 2703 356.281 319.034 278.245 254.350 258.230 38%
Saobracaj / Transport 16 1.322 81.817 71.778 64.117 62.608 62.987 30%
Inform. i telek / Telecomm. 5 668 39.355 33.218 29.077 28.729 26.309 50%
UKUPNO / TOTAL 191 18.319 1.213.171  1.059.951 891.366 832.623 856.542 42%

milijardi evra, dakle skoro pet puta vedi).

Posmatrano po sektorima i u grupaciji srednjih predu-
zeca dominiraju preradivacka industrija (83 preduzeda,
467 miliona evra poslovnih prihoda, 10.060 zaposlenih]
i trgovina (44 preduzeca, 356 miliona evra poslovnih
prihoda i 2.703 zaposlena). Na trecem mestu je po-
ljoprivreda (31 preduzece, 182 miliona evra, 2.089 za-
poslenih). Iz sektora rudarstva kriterijume je ispunilo

companies (191 of 2881) met the established criteria for
success, with total operating revenues of about 138 bil-
lion dinars (or €1.2 billion) in 2012, representing growth
of 82% measured in dinars or 42% if calculated in euros
(of the selected 117 large companies this growth was
48%, while the operating revenue for 2012 was €5.7 bil-
lion, i.e. almost five times higher).

Viewed in terms of sectors, the group of medium-sized
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samo jedno preduzede, iz saobradaja 16, a iz informaci-
jai komunikacija 5 privrednih drustava. Iz gradevinskog
sektora u izbor je uslo 11 preduzeca koja su ostvarila
poslovni prihod od oko 80 miliona evra sa 1.289 zapo-
slenih. Mada je ovaj poslovni prihod veoma mali, zani-
mljivo je konstatovati da su ovih 11 privrednih drustava
ostvarila kumulativni rast poslovnih prihoda za 5 go-
dina od 67%.

companies is also dominated by the processing industry
(83 companies, €467 million in operating revenue and
10,060 employees) and trade (44 companies, €356 million
in operating revenue and 2,703 employees). In third place
is agriculture (31 companies, €182 million and 2,089 em-
ployees). From the mining sector the criteria was only met
by one company, while there was 16 in transport 16 and five
companies in the ICT sector. From the construction sector
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Mada su izabrana privredna drustva ostvarila visok
rast, to se ipak nije odrazilo na vedi rast zaposlenosti. U
proseku rast je iznosio 9% Sto znaci i da je u ovim pri-
vrednim drustvima povecana produktivnost zaposlenih.
U posmatranim preduzecima iz sektora trgovine doslo
je Cak i do pada zaposlenosti od 12%, Sto se desilo i kod
jedinog privrednog drustva iz oblasti rudarstva gde je
pad bio 6%.

11 companies met the criteria and achieved an operating
revenue of €80 million euros, with 1,289 employees. Al-
though this operating revenue is very low, it is interesting
to note that these 11 companies recorded a cumulative
increase in operating revenue of 67% over the five years.

Although the selected companies achieved high growth,
this was not reflected in higher employment growth. The
average growth totalled 9%, which means that employee
productivity increased in these companies. In the anal-

Tabela 5: Broj zaposlenih po sektorima 2008-2012.
Table 5: Number of employees by sector 2008-2012

broj priv.dr. /

2008 2008/2012

No. companies

Poljoprivreda / Agriculture 31
Rudarstvo / Mining 1
Preradivacka / Processing 83
Gradevinska / Construction 11
Trgovina / Trade 44
Saobraéaj / Transport 16
Inform. | telek / Telecomm. 5
UKUPNO / TOTAL 191
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2089 2115 2237 2363 2381 -12%
188 184 150 143 201 -6%
10060 9661 9154 8905 9075 11%
1289 1192 1152 1054 1140 13%
2703 2523 2396 2279 2179 24%
1366 1322 1312 1362 1366 0%
668 645 602 548 505 32%
18363 17642 17003 16654 16847 9%



GRADEVINSKI SEKTOR NAJVECI PROBLEM
Gradevinski sektor ostvario je u periodu krize ekstrem-
no visok pad privredne aktivnosti. Mereno u evrima ovaj
sektor je ostvario smanjenje poslovnih prihoda u 2012.
godini u odnosu na 2008. Ukupno za 12% (velika pre-
duzeca pad 8%, srednja pad 20%). To je najveci uzrok
pada ukupnog BDP u periodu krize, koji jeste iniciran
eksternim faktorima, ali je dominantan uzrok ovako vi-
sokog pada ipak losa ekonomska politika i loSa privred-
no-sistemska resenja u ovoj oblasti. Problemiizazvani
loSim zakonodavstvom i njegovim neodgovarajucim iz-
menama, nekoris¢enjem povoljnih sredstava dobijenih
za ove namene od medunarodnih institucija, neorgani-
zovanost, korupcija i loSe privatizacije, ¢ine ovu oblast
crnom tackog bez Cijeg se reSavanje ne moZe oCekivati
nikakav privredni oporavak. Pri tom je drzava odlu-
Cujuce doprinela rastu nelikvidnosti i mnogobrojnim
bankrotima gradevinskih preduzeca neizvrsavanjem,
odnosno kasnjenjem u izvrSavanju svojih obaveza pla-
¢anja, ¢cime je generisana recesija i nelikvidnost koja se
prenela na celu privredu. Da su zaduZenja drZave rasla
po osnovu izmirivanja ovih obaveza, a ne za finansiranje
nerealno visoke javne potrosnje, Srbija ne bi bila u ova-
ko nepovoljnom poloZaju.

ysed companies from the agriculture sector there was
even a decline in employment of 12%, as was the case
with the only company included from the mining indus-
try, where that decline was 6%.

CONSTRUCTION SECTOR REPRESENTS
BIGGEST PROBLEM

The construction sector suffered an extremely high de-
cline in economic activity during the crisis. Measured in
euros, this sector saw a reduction in operating revenue
in 2012 compared to 2008, totalling 12% (large compa-
nies fell 8%, medium-sized companies fell 20%). This is
the biggest single cause of decline of total GDP during
the crisis, which is initiated by external factors, though
the dominant cause of such high falls are a bad eco-
nomic policy and bad economic and system solutions
in this area. Problems caused by bad legislation and
inappropriate amendments to it, coupled with failure
to utilise funds received for this purpose from inter-
national institutions, disorganization, corruption and
bad privatisation, make this sector a black spot and no
economic recovery can be expected until it is resolved.
In this the State contributed decisively to the growth of
insolvency and numerous bankruptcies of construction

Tabela 6: Poslovni prihodi gradevinskog sektora u Srbiji
Table 6: Operating revenues of the construction sector in Serbia

promena RSD /

sektor / sector 332.433.168  294.752.475
velika / large 229.688.835  195.041.324
srednja / medium 102.744.333 99.711.151

Razmere pogorsanja jos ociglednije se mogu videti ako se
uporede zbirni finansijski rezultati privrednih drustava iz ovog
sektora u 2008. i uporede sa ostvarenim u 2012.godini.

Posmatrajuci ekstremno nepovoljno stanje u oblasti
gradevinarstva, podaci o sedam preduzeca iz ove obla-
sti koja su usla medu 117 najboljih velikih preduzeda,
a Ciji poslovni prihodi su u proseku porasli 83%, deluju
iznenadujuce povoljno. To se moZe reciiza 11 srednjih
preduzeca iz oblasti gradevinarstva koja su usla u ovaj
izbor, mada su ona imala znatno slabije performan-

se I manji rast od onog koji je ostvarilo sedam velikih.
Ukupan broj uspesnih ipak je veoma mali u odnosu na

Change in RSD

13% 2.923.304 3.326.740 -12%
18% 2.019.805 2.201.344 -8%
3% 903.499 1.125.395 -20%

companies with which it failed to comply, or was late
in performing its obligation to pay, which was gener-
ated by the recession and a lack of liquidity transmit-
ted to the entire economy. Had government borrowings
grown on the basis of the settlement of these obliga-
tions, and not for financing unrealistically high public
spending, Serbia would not be in such a disadvanta-
geous position.

The extent of deterioration is even more evident if we
compare the aggregate financial results of companies
in this sector in 2008 and compare that to the results
from 2012
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Grafikon 4: Dobici i gubici
gradevinskog sektora
(u milionima evra)

Graph 4: Profit and losses
in the construction sector
(in millions of euros)
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ukupan sektor, pogotovo u odnosu na broj onih koji su
u krizi bankrotirali. Sli¢no je i sa preduzec¢ima koja su
usla u grupu najuspesnijih i u ostalim sektorima. Tako
su poslovni prihodi najuspesnijih iz sektora poljoprivre-
de rasli 114%, ali se radi o samo 11 privrednih drustava
I to sa relativno malim ucescem, dok je vedina iz ove
grupacije imala veoma nepovoljne performanse. Naj-
nizi rast u grupi izabranih imao je, mada i to deluje iz-
nenadujuce, Telenor, samo 3%, izrazeno u evrima po
prosecnim kursevima.

MALO USPESNIH U PERIODU EKONOMSKE
KRIZE

Mada podaci o poslovanju najuspesnijih privrednih
drustava u periodu krize deluju veoma ohrabrujuce,
problem je Sto je to samo mali deo ukupne privrede
koji obuhvata oko 14% ukupnih poslovnih prihoda svih
velikih i srednjih preduzeca i samo 55.000 zaposlenih.
Pored analiziranih, postoje naravno i druga uspesna
preduzeca koja navedenim kriterijumima nisu obuhva-
¢ena, ali i njihov broj nije veliki. Ekonomska kriza naj-
vise je pogodila privredna drustva koja su se vec tada
nalazila u teSko¢ama, a domino efekat preneo se na
celu privredu. Ono Sto se moglo i moralo uzbedi i po
cenu dodatnog spoljnog zaduzivanja bila je nelikvidnost
generisana neizvrsavanjem obaveza od strane drzave.
To je, uz sve ostale probleme, drasticno pogodilo gra-
devinski sektor i imalo najjaci recesioni impuls.
Rezultati analize imaju znacajno ogranicenje u kvali-
tetu samih finansijskih izvestaja. Takozvano ,kreativno
racunovodstvo” i .kozmeti¢ki menadZzment” zastuplje-
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Looking at the extremely unfavourable situation in the
construction sector, the data on seven companies from
this sector that entered into the top 117 large compa-
nies, and whose operating revenue grew by an average
of 83%, seem surprisingly positive. This can also be said
of the 11 medium-sized enterprises in the construction
industry that entered into this selection, although they
had significantly weaker performances and lower growth
than the seven large companies. The total number of
successful companies is still very small compared to
the overall sector, especially in relation to the number of
those who went bankrupt during the crisis. The situation
Is similar with the companies that joined the group of
the most successful in other sectors. Thus, the operat-
ing revenue of the most successful companies from the
agricultural sector grew by 114%, but this only relates
to 11 companies and a relatively small share, while the
majority of this group had a very awkward performance.
The lowest growth in the group of those selected, though
this may appear surprising, is Telenor, with only 3%, ex-
pressed in euros at the average exchange rates.

FEW SUCCESSFUL DURING THE ECONOMIC
CRISIS

Although data on the operations of the most success-
ful companies during the crisis period appear very en-
couraging, the problem is that this represents only a
small part of the overall economy, which accounts for
about 14% of total operating revenues of all large and
medium-sized enterprises and only 55,000 employees.
Besides those analysed, there are of course other suc-



ni su u svim vidovima. Nerealne procene i podizanje
vrednosti imovine da bi se dobili bankarski krediti, iz-
vlacenje kapitala i umanjivanje profita, transakcije sa
povezanim licima i lepeza drugih instrumenata koji se
primenjuju u cilju prikazivanja poZeljnog bilansa, ¢ine
privredni ambijent visokorizicnim i veoma negativno
utiu na poslovanje preduzeca i privlacenje ozbiljnih in-
vestitora. Stoga bi za poboljSanje kvaliteta istrazivanja
bilo dobro uzeti u obzir samo revizorske izvestaje i to
tamo gde revizor nije izrazio rezerve.

Kreiranje zdrave ekonomije treba da pocne od uredi-
vanja i jacanja ukupnog sistema izvestavanja, jer sa
postoje¢im nema reformi. To podrazumeva podizanje
odgovornosti za kvalitet i tacnost finansijskog izvesta-

MADA PODACI O POSLOVANJU
NAJUSPESNIJIH PRIVREDNIH
DRUSTAVA U PERIODU KRIZE DELUJU
VEOMA OHRABRUJUCE, PROBLEM JE
STO JE TO SAMO MALI DEO UKUPNE
PRIVREDE KOJI OBUHVATA OKO 14%
UKUPNIH POSLOVNIH PRIHODA SVIH
VELIKIH | SREDNJIH PREDUZECA |
SAMO 55.000 ZAPOSLENIH. PORED
ANALIZIRANIH, POSTOJE NARAVNO |
DRUGA USPESNA PREDUZECA KOJA
NAVEDENIM KRITERIJUMIMA NISU
OBUHVACENA, ALI | NJIHOV BROJ
NIJE VELIKI.

ja, kao i reformu celog sistema izvestavanja i kontrole,
pri cemu se mora znacajno unaprediti i oblast revizije
finansijskih izvestaja i uvesti veca odgovornost za revi-
zorski izvestaj. Reforma tog segmenta neopravdano je
van primarnog fokusa reformatora, jer je ona osnova za
normalno poslovanje i sprecavanje kriminala i korup-
cije, mada je to proces koji zahteva uporan i kvalitetan
rad koji nije medijski vidljiv I atraktivan, pa valjda zbog
toga i nema volje da mu se ozbiljno pristupi.

Kao opsSta ocena moZe se izvesti konstatacija da su ve-
lika preduzeca, koja su u krizu usla sa boljom trziSnom

cessful companies that these criteria did not include,
though their number is not large. The economic crisis
hit the companies that were already in difficulty hardest,
with the domino effect transferring to the entire econo-
my. What could and should have been avoided, even at
the cost of additional external borrowing, was the lack
of liquidity generated by the state’s failure to fulfil its
obligations. This, along with all other problems, had a
drastic impact on the construction sector and provided
the strongest impulse to the recession.

The results of the analysis have significant limitations in
terms of the quality of the actual financial statements.
So-called “creative accounting” and “cosmetic manage-
ment” are present in all forms. Unrealistic estimates
and raising the value of the property in order to obtain
bank loans, withdrawing capital and reducing profits,
transactions with related parties and a range of other
instruments used in order to show the desired balance,
create a high risk economic environment and have a very
negative impact on business operations and attracting
serious investors. Therefore, in order to improve the
quality of the research it would be good to only consider
audit reports where the auditor has expressed reserves.
Creating a healthy economy should start from arranging
and enhancing the overall reporting system, because the
current system lacks reform. This envisages increasing
accountability for the quality and accuracy of financial
statements, as well as reforming the entire system of
reporting and controls, in which significant improve-
ments must be made in the field of auditing financial
statements and introducing greater responsibility for
the audit report. Reform of this segment is unjustified
outside the primary focus of the reformers, because it
is the basis for normal operations and the prevention of
crime and corruption, although it is a process that re-
quires persistent and quality work that is not visible to
the media and thereby attractive, and this is probably
why there is no willing to approach it seriously.

As a general assessment, the statement can be made
that large companies that entered the crisis with better
market positions (including monopolies or oligopoly po-
sitions), which have easier access to financing and sig-
nificantly greater resources, fared much better during
the crisis than medium-sized enterprises.

When it comes to particular sectors, the processing
sector stands out as dominant and has the potential for
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pozicijom [ukljucujudi i monopolski, odnosno oligopol-
ski polozaj), koja imaju laksi pristup finansiranju i znat-
no vece resurse, mnogo bolje prosla u krizi od srednjih
preduzeca.

Kada se o pojedinim sektorima radi, preradivacki sek-
tor izdvaja se kao dominantan i ima potencijal za bu-
duci privredni razvoj zasnovan na proizvodnji i izvozu.
Ovaj sektor u najvecoj meri je naslonjen na poljoprivre-
du. Poljoprivreda, koja se deklarativno uvek navodi kao
razvojna Sansa, zastupljena je medu najuspesnijima
sa malim brojem privrednih drustava koja u ukupnim
poslovnim prihodima cele grupacije najuspesnijih uce-
stvuje sa samo 11%. Medu njima nema nekadasnjih
velikih poljoprivrednih kombinata. Za razliku od neka-
dasnje velike industrije u metalskom kompleksu, Cije
obnavljanje je iluzija, kod poljoprivrednih kombinata
postoje potrebni preduslovi da se aktivira njihov razvoj-
ni potencijal, ali su za to neophodni ozbiljni strateski
partneri.

Cini se da je rudarstvo i energetika sledeca velika ra-
zvojna sansa, jer je tu neiskoriséeni potencijal veliki.
Deluje gotovo neverovatno da su se u grupaciji naju-
spesnijih pojavila samo dva velika i jedno srednje pre-
duzece iz ovog sektora. U narednom periodu je stoga
osnovano ocCekivati rast investicija i ukupne poslovne
aktivnosti.

Razvijeniji sektor sacbracaja, iako nije direktno proi-
zvodni ve¢ usluzni, neophodan je za buduci izvozno ori-
jentisan privredni rast, te stoga samo sedam velikih i 16
srednjih preduzeca i to sa relativno skromnim perfor-
mansama, ne deluje ohrabrujuce. Tu su naravno i nove
industrije koje su doZivele rast poslednjih godina, kao
Sto je auto-industrija koja sigurno ima visok potencijal
rasta u narednim godinama.

Upadljiv je izostanak veceg broja privrednih drustava u
grupi najuspesnijih velikih i srednjih preduzeca iz obla-
stiinformatike. Svakako da je dobar broj njih medu ma-
lim preduzecima koja nisu analizirana, a moguce je i da
njihovi finansijski izvestaji nisu bas adekvatno iskazali
poslovne prihode i profite, kao i da je jedan broj predu-
zeca iz oblasti informatike ipak osetio ozbiljne posledi-
ce krize. Sve to treba pazljivo sagledati, ali je evidentno
da bi za Zeljenu privrednu strukturu u buduénosti bilo
veoma bitno da se pored manjih, pojave i snaznije infor-
maticke kompanije, kao osnova za nastajanje i razvoj

nove industrije i nove ekonomije.
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future economic development based on processing and
export. This sector relies largely on agriculture. Agricul-
ture, which is declaratively always stated as a develop-
ment opportunity, is represented among the best with a
small number of companies that account for only 11%
of the total operating revenue of the entire group’s most
successful companies. Among them there are none of
the former large agricultural conglomerates. Unlike for-
mer major industries in the metallurgy complex, whose
recovery is an illusion, with agricultural conglomerates
there exist necessary prerequisites to activate their de-
velopment potential, but serious strategic partners are
needed for this.

It appears that mining and energy represent the next big
development opportunity, because it has huge untapped
potential. It seems almost impossible that the group of
the most successful companies included only two large
companies and one medium-sized enterprise hailing
from this sector. In the following period it is therefore
reasonable to expect growth in investment and overall
business activities.

For the more developed transport sector, although not
directly in the production sector but rather the service
sector, it is necessary for future export-orientated eco-
nomic growth and therefore the inclusion of only seven
large and 16 medium-sized companies, and that with a
relatively modest performance, does not seem encour-
aging. Here, of course, there are also new industries
that experienced growth in recent years, such as the
auto industry, which certainly has high growth potential
in the coming years.

What is striking is the absence of a greater number of
companies in the group of the most successful large
and medium-sized enterprises from the IT field. It is
certain that many of them would fall under the cate-
gory of small businesses, which were not analysed,
and it is possible that their financial statements did
not adequately express business revenue and profits,
as well as that the number of companiesin the IT field
still felt serious consequences of the crisis. All of that
needs to be considered carefully, but it is evident that
in order to gain the desired economic structure in the
future it is essential that, in addition to smaller firms,
more powerful IT companies emerge, as a basis for
the creation and development of new industries and
a new economy.
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PREGLED NAJUSPESNIJIH PRIVREDNIH
DRUSTAVA (PO KRITERIJUMIMA
NAVEDENIM U RADU), TOKOM EKONOMSKE
KRIZE 2008-2012. (U 000 EUR)

NAPOMENA: PREGLED PRIVREDNIH DRUSTAVA URABDEN JE PO NAVEDENIM KRITERUJUMIMA
ISKLJUCIVO ZA POTREBE ISTRAZIVANJA, NIJE IZVRSENO RANGIRANJE PO USPESNOSTI

Osnovano se moze pretpostaviti da postoje i uspesnija drustva od ovde navedenih.

POLJOPRIVREDA, VELIKA PRIVREDNA DRUSTVA
AGRICULTURE, LARGE COMPANIES

COMPANY Ty TOTAL ASSETS OPERATING REVENUES
PRIVREDNO DRUSTVO SEDISTE UKUPNA AKTIVA POSLOVNI PRIHODI

2011 2010 2009 2011 2010
STARI TAMIS AD PANCEVO Pancevo 15757 12309 11982 11944  10.164 110 1 7563  7.826 6.704
SAVA KOVACEVIC AD VRBAS Vrbas 31.055 31.828 29761 31.655 24.836 13.669 12702 11.236 12262  9.852
JEDINSTVO DOO Apatin 26204 21368  21.494 22418 23.48 15240 9780 8306 5831  7.377
DOO CIRIC | SIN SAKULE Sakule 17.941 14468 11483 8552  7.732 41050 41079 31148 22129  8.552
UGB LIS, CNA 10516 6586 5546  4.863 4193 20.683 22459 13200 8597 10.457
DUSANA 58
METEOR-COMMERCE Sombor 10718 9659 6242 3459 3358 17.962 15826 13.207  8.822  7.084
MRKSICEVI SALASI Srpski Itebej 9.985 9.871 4.844 6.079 6.439 18.372 14.995 11.605 9.009  9.426
POLET DOO PLANDISTE Planditte 8318 8830 8047 7.856 6463 12058 11.541 9809 8070 9.075
HRASTOVACA DOO POZAREVAC Pozarevac 12900 9543 7391 4555 2998 8893 10295  7.020 2692  1.924
AD DRAGAN MARKOVIC BEOGRAD-
OBRENOVAC, U RESTRUKTURIRANJU  OPTenovac 23335 24234 23136 18573 18915 15218 14811 11413 11784 11.147
2z TRUIC UB Ub 8317 7569 5077 3529 2449 43905 32740 21879 15603 11.472

175.048 156.264 135.003 123.483 111.032 207.159 186.229 146.386 112.625 93.071

RUDARSTVO | ENERGETIKE/VELIKA PRIVREDNA DRUSTVA
MINING AND ENERGY, LARGE COMPANIES

RUDNIK DOO Rudnik 13.387 11.766 8.811 8.089 7.921 13.319 11.592 8.981 6.983 6.720
IGM MEGALIT-SUMNIK AD RASKA Raska 34.887 34.385 27.304  21.713 22.284  20.522 13.194 9.555 8.774 10.611
48.274  46.151 36.115 29.801 30.205 33.842 24.787  18.536 15.757 17.331
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OVERVIEW OF THE MOST SUCCESSFUL
COMPANIES DURING ECONOMIC CRISIS
2008-2012. IN SERBIA

NOTE: REVIEW OF COMPANIES CONDUCTED ACCORDING TO MENTIONED CRITERIA FOR
RESEARCH PURPOSES ONLY. RANKING WAS NOT CARRIED OUT ON THE BASIS OF SUCCESS

There is a basis to assume the existence of more successful companies than those listed herein.

EARNINGS BEFORE TAX No of EMPLOYEES ROEE
DOBITAK PRE OPOREZIVANJA Broj zaposlenih Prinos na prosecan kapital
72012 2011 2010 2009 2008 2012 2011 2010 2003 2008
1.338 895 323 267 269 141 131 134 160 214 12% 8% 3% 3% 3%
1.396 2.290 359 1.051 180 271 272 278 278 282 11% 17% 3% 8% 1%
1.838 159 52 44 228 105 107 118 115 118 10% 1% 0% 0% 1%
3.578 3394 3131 938 123 17 17 17 12 10 33% 41% 69% 39% 6%
801 360 195 136 182 32 30 30 30 27 46% 28% 19% 14% 19%
1.220 883 459 240 151 54 49 50 49 46 47% 51% 43% 30% 22%
3.010 2.105 804 417 256 176 156 140 117 101 55% 64% 44% 31% 22%
998 496 265 130 114 224 240 213 213 205 35% 21% 13% 7% 6%
1.381 1.299 1.144 38 32 80 80 80 78 81 31% 32% 40% 2% 1%
62 24 61 59 25 260 276 280 292 309 1% 0% 1% 1% 1%
649 387 308 262 89 409 295 247 203 193 40% 32% 34% 37% 14%
16.272 12.290 7.100 3.582 1.646 1.769 1.653 1.587 1.547 1.586 20% 16% 11% 6% 3%
3.514 2.667 1.369 105 44 426 408 392 394 378 34% 32% 22% 2% 1%
338 210 845 164 161 227 243 240 274 294 4% 2% 9% 2% 2%
3.852 2.877 2214 270 204 653 651 632 668 672 20% 16% 14% 2% 1%
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PRERABIVACKA INDUSTRIJA/VELIKA PRIVREDNA DRUSTVA
MANUFACTURING, LARGE COMPANIES

i ary TOTAL ASSETS OPERATING REVENUES
PRIVREDNO DRUSTVO SEDISTE UKUPNA AKTIVA POSLOVNI PRIHODI
2012 2011 2010 2009 2008 2011 2010

AD NEOPLANTA NOVI SAD Novi Sad 55.821 47.019 47.154 42768 35625 53.964 42.811 34.439  31.940 28.789
RAUCH SERBIA Koceljeva 23130 18698 17.912 19496 19218 33719 25964 23.499 21312  18.863
PODGORINA FRUCHT DOO Osetina 11306 11.878 11406 10223 10173 19.626 19.686 16266 14707 11.012
JUGPROM DOO LESKOVAC Leskovac 8797 658 5303 5180 4371 11321 9803  7.863 5265  4.022
AD ALEVA NOVI KNEZEVAC NoviKnetevac ~ 12.200 12.347 12.333  12.591  11.306 14.289 12.640 12552  13.470 13.010
VICTORIAOIL AD $ID Sid 138733 110159 128917 116207 120.423 167.229 141.929 126.117 109.420  87.793
NISKA MLEKARA AD NI$ Nig 10735 9671 8218 5663 5040 16722 16272 12252 9966  8.146
AD IMLEK BEOGRAD-PADINSKA SKELA zssli:Ska 208.846 157.202 168.093 170.243 159.995 187.079 185328 172.498 171.517 185.092
SOMBOLED DOO SOMBOR Sombor 27.248 27.970 23.495 28364 28315 47.420 42785 33.181  36.077 35.795
AD GRANEXPORT PANEEVO Panéevo 24.007 18909 24.588  21.117 15742 42.037 28723 29.220  22.900 10.094
ZITOPROMET-MLIN AD SENTA Senta 14943 14250 14296 10035 10453 18621 17.813 11.165 11529 13.045
AD $TARK Voidovac 74.443  67.998 62.365 63912 64450 71.800 66515 59.104  60.803  60.844

KONCERN BAMBI-BANAT AD BEOGRADNovi Beograd 72.825 64.544  63.525 66.387 66.844  72.340 74.819  71.305 64.759  59.820

JAFFA DOO CRVENKA Crvenka 30.832 29.887 34.817 37.733 38738 22954 21221 23754  23.872  22.508
AD FABRIKA SECERA SAJKASKA ZABALI Zabalj 35.561 45499 32.619 36.561 34519 36.317 45.096 37.674  34.602 33.580
TE-TO Senta 53.688 57.143 47.998 55978  56.648 72.480 79570 58731 54731 44.726
SUNOKO DOO NOVI SAD Novi Sad 227.997 214526 170499 156.129 140.674 182.080 204.024 148.566 111.166 103.664
GEBI DOO PO EANTAVIR Eantavir 42331 37703 30727 21.676 18471 55309 50.569 41732 35035 31.110
CARLSBERG SRBUA D.0.0. EELAREVO Celarevo 83.118 75482 68.996  73.855 90.672 91.666 85894 75041  73.627 77.066
APA DOO APATIN Apatin 178.276 189.524 213.726 155.009 109.698 135.752 157.009 139.736 154.615 146.816
MONUS DOO BEOGRAD ZEMUN Beograd 71.605 93323 108.615 83.457 83338 17.652 25634 30.812 20237 16.597
EMINENT DOO SUBOTICA Subotica 11.838 10149 9546 9613 7297 11261  9.038  7.529 4857  6.681
8.MART DOO BEOGRAD szgggi:c 52653 45133 37.911  29.209 19218 15.886 15.823 14.907  12.959  11.753
PROLETER AD IVANJICA Ivanjica 6552  7.498 4573 4558 4459 10909 11.073 8577  7.181  5.627
AVALA ADA DOO BEOGRAD Palilula 41900 41704 41218 42108 39.698 32927 30737 27.660  21.895  23.382
DRENIK ND DOO BEOGRAD, Savski venac 58.837 56744 61814 57.814 53919 51586 51051 47.915 45510 35.083
#,'ﬁ%g%’}f,fgggk’ﬁ]l"“o,IMNOVAc fﬂ?l':r’;iovac 7548  9.091 8800 8712 9292 10707 10200 10.146 9321 11.161
MESSER TEHNOGAS AD BEOGRAD  Rakovica 112.833 107.180 94.023  93.826 82589 50.274 52776 46214 42203  42.458
VAPEKS DOO EAEAK Konjevici 9.136  9.846 9796  9.627 8842 10552 10613 11515  9.192  9.829
e Rl e Zemun 41713 35197 30768  28.059  24.023 29406 26451 21.678  22.230 20.294
T G.Milanovac  17.281 17.441 14313 11337 11.263 25180 22402 16963  12.788 11.956
DAHLIA DOO BEOGRAD-ZEMUN Zemun 27.708 21257 14272 11428 7576 36473 19.444 9476 3672 1812
HENKEL SRBIJA DOO BEOGRAD Voidovac 70.644 87.584 105.173  94.690  82.849 122188 119.585 116293 109.722  94.389
TIGAR TYRES DOO, PIROT Pirot 173.416 172.783 146798 125975 114.985 229.637 231.146 198.615 154.669 140.824
TARKETT DOO BACKA PALANKA Batka Palanka  148.507 138.564 123724 201.692 134.514 136.043 125479 111.669 85690 121.367
ENERGO - PET DOO BEOGRAD Beograd 17.725 18803 19.071 18720 16972 27.475 23768 25569  19.009  19.501
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EARNINGS BEFORE TAX No of EMPLOYEES ROEE

DOBITAK PRE OPOREZIVANJA Broj zaposlenih Prinos na prosecan kapital

72012 2011 2010 2009 2008 2012 2011 2010 2009 2008 2011 2010
3.112 1.183 553 53 66 725 683 681 707 678 10% 4% 2% 0% 0%
1.993 832 793 247 89 146 144 125 128 112 17% 9% 9% 3% 1%
887 1.086 1.610 1.261 392 131 91 91 92 103 11% 12% 19% 16% 5%
333 276 171 160 112 125 115 90 85 115 20% 16% 10% 9% 7%
1.868 954 1.806 1.820 995 304 279 267 265 347 20% 9% 19% 22% 13%
15.773  11.542 8.175 713 6.005 304 266 253 223 216 46% 50% 39% 3% 25%
575 416 618 281 5 215 182 171 144 119 15% 11% 27% 37% 1%
24751 20.230 12.112 9.805 9.888 828 888 1082 1246 1330 27% 21% 13% 10% 11%
2.571 1.632 229 591 606 328 327 350 360 358 14% 9% 1% 4% 4%
1.971 1.493 1.985 1.182 388 96 84 80 77 83 19% 15% 19% 9% 3%
889 1.091 583 630 613 206 195 193 186 208 18% 22% 12% 13% 13%
10.209 5859 4694 7.155 6.848 946 1000 1024 1065 1215 44% 14% 13% 21% 22%
11.117 9.039 6.186 2.660 615 990 1039 1082 1164 1177 33% 27% 20% 8% 2%
1.971 282 124 1.208 64 394 430 410 390 365 10% 1% 1% 6% 0%
4.413 4217  3.019 1.434 3.039 190 191 197 198 243 27% 23% 18% 9% 19%
12.785  15.488 2.652 85 242 194 198 199 201 202 54% 76% 22% 1% 2%
57.292 66.273 32.848 6.727 2.363 471 495 56 56 54 55% 83% 62% 15% 5%
1.508 3.566  4.558 4.026 279 229 174 143 130 135 12% 31% 57% 81% 9%
10.400 5.429 5291 1.680 2.581 527 500 494 520 549 23% 12% 13% 4% 6%
16.669 25.291 12.165 45.607 30.113 820 824 841 899 973 49% 168% 31% 52% 33%
1.149 323 1.033 836 785 183 190 191 208 228 4% 1% 3% 2% 2%
1.814 1.255 502 125 640 341 276 265 260 330 30% 25% 12% 3% 16%
927 122 828 675 158 713 675 527 518 517 23% 3% 25% 24% 6%
25 67 50 60 5 574 524 480 430 350 1% 4% 4% 4% 0%
1.706 2.602 90 651 139 326 320 314 309 303 7% 9% 0% 2% 0%
4.682 1.770 1.760 8.945 1.337 426 407 396 393 325 30% 11% 13% 72% 12%
28 9 49 22 26 186 195 197 205 230 1% 0% 1% 0% 0%
15.846  11.263 9.889 8.010 7.717 357 363 362 346 325 16% 12% 12% 10% 10%
78 517 128 206 43 65 72 74 67 79 3% 17% 5% 7% 1%
7.369 7.803 6.362 6.720 4.415 154 148 149 146 140 22% 25% 24% 28% 20%
976 1.566  2.676 167 25 176 178 168 159 175 10% 17% 38% 3% 0%
1.755 1.610 902 795 237 171 146 118 83 90 18% 18% 12% 13% 5%
12.789 10.871 17.000 13.950 6.884 444 460 352 365 516 23% 14% 22% 20% 11%
24929 26.519 33.004 26.808 7.764 2067 2072 2067 2150 2252 23% 28% 46% 45% 16%
85.838 45.092 39.772 21.885 27.367 729 689 600 599 728 71% 39% 35% 18% 24%
896 821 830 1.230 335 41 42 42 38 40 11% 10% 10% 15% 4%
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[COMPANY Ty TOTAL ASSETS OPERATING REVENUES

PRIVREDNO DRUSTVO SEDISTE UKUPNA AKTIVA POSLOVNI PRIHODI
T2012 2011 2010 2009 2008 2012 2011 2010 2009 2008

DOO MASTERPLAST YU SUBOTICA  Subotica 9343 9379 9761 8800 8985 18018 15927 15740 15215 13.070
IMPOL SEVAL AD, SEVOINO Sevojno 74682 72151 65128 53.230  49.461 104.388 106342 104.442 48415  73.070
KON e\ FARMAKOM M.B. SABAC- (¢, 33685 28782 16.824  10.536 12258 27.556 27706 18.426  12.318  9.109
GOSA MONTAZA AD VELIKA PLANA  Velika Plana 14305 17512 17.833  10.830  7.920 21.801 23.728 17323  13.997 11.023
Eggu'éeg”“m“"”ﬁ”’ER'NG Kraljevo 12.818 10743  7.192  6.021 4318 12062 8653  6.651 6307 5258
AL PACK DOO SUBOTICA Subotica 16329 15065 14279  11.887 10.159 19.140 15831 14276  10.269  9.837
ggg;g'ém’a“ja Evropa Beograd, d.0.0. 7o, 106.052 96475 86272 77397 62517 107.840 86.266 81.665 85432  47.941
MIN DIV SVRLIIG AD SVRLIG Svrljig 13.595 11.995 13.002 13451 8796 8748 9286 8598  7.290  7.482

GORENIJE TIKI DOO STARA PAZOVA Stara Pazova 35989 37.712  30.887 20.164 14909 27.729 27.511  12.298 10.388 7.405

GORENJE DOO VALIEVO Valjevo 80240 47.171 44.813 43994  40.697 70.690 53.845 62.082  52.427 40.711
ALFA-PLAM AD Vranje 53.640 45575 40.040 41272 37.569 37.512 38264 32595 31676 32915
MILAN BLAGOJEVIC Smederevo 13.449 13374 12743 12936 14988 14.844 11526 8772 7371 10.889
A cHNOLOGY DOO Simanovei 10.868 10483 8143  7.542 6131 11.059 11.018  5.735 2130  5.490
KNOTT-AUTOFLEX YUG DOO BECE)  Betej 8619 8726 7816 6894 5381 13667 16176 12294 10506  7.027
IPM AD BEOGRAD Zvezdara 14314 15393 13509 11.842 10.823 7.041  7.281 5811 6713  7.726
TIS DOO IVANJICA Ivanjica 7766  7.856 5838 5774 538 16314 14.188 12.629  10.225  10.053

2.710.431 2.537.686 2.411.480 2.282.539 2.042.500 2.689.290 2.587.242 2.259.573 1.973.125 1.867.516

GRADEVINARSTVO/VELIKA PRIVREDNA DRUSTVA
CONSTRUCTION, LARGE COMPANIES

ENERGOGROUP DOO BEOGRAD gae\j’sgkriafénac 6.153  6.527 5948 3719  3.682 30358 21.189 8629 20443 15550
MBA MILJKOVIC ?;Zi;ad 58.099 47.901  23.036 19212 10.197 38346 35427 33.295  26.738 20.905
FNERGOTEHNIKA - JUZNA BACKA DOO 5y 554 21612 26363 12244 9252 8289 49.757 38409 19.737 15119 11.660
ENERGOPROJEKT NISKOGRADNJA A.D. Beograd-Novi ¢ 505 oo c57  caca0 63979 56842 53306 59.215 53122  58.908 51.207
BEOGRAD Beograd

PROMONT GROUP DOO NOVISAD  Novi Sad 27.114 22432 13259 12.247 10433 8171 9282 3430 4154  2.145
EX ING B&P DOO BEOGRAD E;:g;ad 16251 12152  17.627 20.873  20.803 31.727  21.079 14479  13.080 18.765
ENERGOPROJEKT OPREMA A.D. eograd-Novi 5, 205 27306 26733 18444 18345 67.462 26808 37307 34114 20.434
BEOGRAD Beograd

222.233 211.207 163.486 147.726 128.591 279.127 211.409 169.999 172.555 140.667

TRGOVINA/VELIKA PRIVREDNA DRUSTVA
TRADE, LARGE COMPANIES

Beograd-Novi

HYUNDAI AUTO DOO BEOGRAD 16.453  16.495 13.921 14.614 10.508  22.436 29.205  29.277 23.775 19.403

Beograd
GP AUTO-SHOP DOO LAZAREVAC Lazagrevac 56.567 45.100  26.872 25511  9.042 93.284  78.834 61.432 29988 18.151
DELTA AGRAR DOO :Zgg:g"\'m’i 208742 219.630 199.956 197.622 182.258 190.922 163.015 161.042 144.766 176.715
DOO AGROTRADING NOVI SAD Novi Sad 43.095 40467 18066  7.250  4.012 119476 69.911 53.186  39.248 8572
BANKOM DOO BEOGRAD s::ir:d' 24110 20713 21636 18735 16772 30303  26.046 27752  23.004 16.196
DOO MDD GROUP KAC Kac 9901 9938  7.342 6303 5971 18265 17.143 16202  14.471 15.216
DIREKTNA TRGOVINA DOO BEOGRAD s:;gur:d' 88.437 67.181 54282 49202 33.965 153.922 128.571 130.728 115560 121.822
PRIMA NOVA Leskovac 10956  9.659 12992 10722  7.341 30523  26.544 24300  19.118 11615
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EARNINGS BEFORE TAX No of EMPLOYEES ROEE

DOBITAK PRE OPOREZIVANJA Broj zaposlenih Prinos na prosecan kapital

T2012 2011 2010 2009 2008 2012 2011 2010 2009 2008 2011 2010 2009
309 174 216 9 29 126 108 102 96 70 17% 19% 27% 1% 4%
3.801 4.493 2.322 333 756 581 576 579 570 577 19% 25% 16% 2% 5%
796 317 621 221 9 442 417 394 386 366 26% 11% 23% 9% 0%
3.637 1.913 2.735 3.029 1.016 948 919 853 853 954 44% 24% 39% 50% 21%
2.014 1.587 600 1.561 386 291 260 202 202 190 28% 27% 15% 49% 14%
3.381 1.467 1.169 1.471 564 135 126 114 102 103 39% 22% 22% 24% 8%
10.012 3.190 6.718 5.818 2.132 186 182 151 155 141 36% 14% 41% 51% 25%
19 23 14 23 10 287 305 307 304 314 0% 0% 0% 0% 0%
418 2.239 86 95 158 460 470 270 195 185 2% 13% 1% 1% 1%
5.504 4.177 5.003 4.221 392 604 520 602 519 512 14% 12% 17% 16% 2%
9.038 4.466 4.135 3.965 3.685 780 834 829 873 937 23% 12% 12% 12% 11%
3.092 1.178 185 53 341 360 337 336 376 580 47% 25% 5% 2% 9%
1.719 742 194 16 396 150 112 90 67 75 30% 15% 5% 0% 14%
554 489 443 718 188 176 176 149 110 83 22% 19% 22% 56% 21%
29 5 17 15 19 401 451 461 566 650 0% 0% 0% 0% 0%
1.167 1.101 863 450 402 94 80 69 56 47 24% 25% 23% 12% 11%
387.384 315.949 240.367 200.410 133.663 21.143 20.735 19.639 19.842 20.994 30% 26% 22% 18% 12%
1.305 1.277 945 321 283 30 25 17 23 20 104% 86% 65% 26% 25%
4.140 4.122 2.370 304 561 392 285 201 87 38 113% 140% 160% 21% 36%
3.605 5.773 1.515 528 247 344 321 252 244 241 52% 75% 22% 8% 4%
3.086 4.064 959 1.026 1.410 410 438 459 490 497 19% 30% 9% 9% 14%
2.972 1.893 751 365 368 77 39 36 35 33 41% 33% 17% 8% 9%
152 66 73 83 593 66 56 53 51 45 22% 4% 2% 2% 11%
1.801 1.274 1.831 1.482 585 222 212 207 200 226 29% 21% 38% 38% 17%
17.060 18.468 8.444 4.109 4.049 1.541 1.376 1.225 1.130 1.100 40% 47% 26% 12% 13%
142 182 98 109 142 59 64 59 56 45 5% 8% 4% 5% 6%
1.995 2.710 2.534 336 324 178 181 173 94 61 37% 59% 88% 18% 19%
3.137 1.066 662 1.445 1.110 290 301 349 409 445 3% 1% 1% 2% 2%
2.085 2.394 2.597 1.776 215 26 14 10 9 5 29% 42% 83% 173% 102%
6.087 1.037 2976 2.244 1.225 44 42 34 32 39 44% 9% 29% 25% 15%
315 256 205 44 199 44 44 44 42 32 41% 56% 99% 10% 29%
699 512 991 496 187 89 90 98 162 277 72% 52% 129% 138% 124%
116 118 95 55 2 293 201 150 102 67 5% 5% 4% 2% 0%
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CITY TOTAL ASSETS OPERATING REVENUES

SEDISTE UKUPNA AKTIVA POSLOVNI PRIHODI
2011 2010 2009 2011 2010 2009

DOO GOMEX ZRENJANIN Zrenjanin 12276 11525 8455 6945 6155 45629 39.767 28788  22.366 16.886
PAK DOO BEOGRAD s:;gur:d' 19.081 13.854 11341 11.908 10.813 20.389 18551 14.623 15432 13.392
OFFICE-SHOES DOO SUBOTICA Subotica 9.846  9.808 7778  6.028 5388 16.601 13.842 10.972  10.015  9.073
ROAMING ELECTRONICS DOO Beograd- 45509 40.678  36.547 29.641 21.966 134.910 58.923 40.885  42.184 35.009
BEOGRAD \B/ozdovgc

RADIX DOO BEOGRAD P:ﬁﬂg g 16.828 17.765  19.852 20.899  20.329 13.254 12338 12.302  11.497 10.867
L OREAL BALKAN DOO BEOGRAD g:ggzg"\'o‘” 4949  5.998 4717 4998 4521 17371 18490 18561  18.207 15.897
AWT INTERNATIONAL D.0.0. e 10224 9140 11208 9230 10.052 19.257 17.656 16965  16.727 16.228
BEOGRAD Zemun

Beograd-Novi

ANLEK DOO BEOGRAD 10.808  11.401 7.674 6.715 5.677  25.369 28.990  23.252 18.466  15.013

Beograd
PHOENIX PHARMA DOO BEOGRAD gﬁﬁ?:ﬁc‘: 125711 137.211  99.827 76.482 42.812 186.620 190.100 127.512 108.027 55.220
MEDICOM DOO $ABAC $abac 11254 9747 9341 8972  7.035 21174 17.384 16530 16018 15.301
SIEMENS DOO BEOGRAD g:g::g’”m’i 48559 38.560  28.692 29.414 27.367 84.488 56707 35864  50.598 36.596
ROMA COMPANY DOO ZEMUN Es;gljrsd' 8371 8433 8701 8191  7.871 20331 19740 18439  19.134 17.373
BEOGRADELEKTRO DOO BEOGRAD EEES::’C: 9722 10785 8937 10391 8392 11410 12572 13.025  10.557 10.882
DOO PROMIST NOVI SAD Novi Sad 77519 67.793 60495 56.137 35703 79701  49.918 64.569  54.664 41.253
VRACAR DOO BEOGRAD gﬁ‘k’agrrfc‘; 7712 7598  6.653  7.639 8282 14994 15209 13723 13358 11.976
LINZER AGRO TRADE ::ggzg'm"i 21.062 8750 7229  7.265 8147 41656 30.043 18540  18.071 25.646
TELENOR DIRECT s:;gursd' 5644 6835 8566 10439 10367 74.521 85416 84.829  96.452 42207
KIMBY-CO DOO BEOGRAD E:;irsd' 8473 6684 5062 5548 4270 22214 17.992 14617 11297 9122
JUGOIMPORT-SDPR JP BEOGRAD ::zggg'No"i 193.620 172699 170118 221.116 217.712 59580 58.168 70.674 114.692 60.504
FASHION CO., DOO BEOGRAD ::ggzg'm"i 24748 24322 31938 22497 21437 26366 34929 33728  27.246 26.558
KEPROM DOO BEOGRAD s:;gursd' 6318 5684 5646 4304  3.094 22625 22532 17.763 15825 12.050
MERCATA DOO BEOGRAD ::ggzg'm"i 41747 41340 48919 25755 20.669 237.187 251.450 217.030 152321 101.047
BBT AD ZITISTE Zitidte 10.606 12.665 8811  7.327 2663 25012 25435 21.691  14.824 12.501
AMAN DOO BEOGRAD, SUREIN suréin 8846  7.743 6318 5251 4351 44.807 29.883 19.781  16.017  8.981
EUROPROM DOO VALIEVO Divci 6053 5721 4241 3628 3350 21267 19206 13.401  11.832 10.462
AD PODUNAVLIE BACKA PALANKA ~ Backa Palanka ~ 8.874 9774 9731 9171 8492 24733 24262 20031  18.187 12.599
TEHNOMANIJA DOO BEOGRAD ?gi:g;ad 20311 22,030 14459  9.474 8241 47.473 45915 32938  23.034 19338
A T PROMET TRGOVINSKO  senta 4537 4603 3794 3191 3046 19184 16057 10.942  9.964  8.587
STUDIO MODERNA DOO NOVISAD  Novi Sad 7591  7.11 5322 3999 2677 30948 27.766 19.274 15846  9.116

1.245.059 1.165.440 1.015.440 962.514 810.749 2.068.207 1.798.509 1.555.167 1.382.7851.067.374

SAOBRACAJ/VELIKA PRIVREDNA DRUSTVA
TRANSPORT, LARGE COMPANIES

LASTRA DOO LAZAREVAC Lazarevac 7653 8174 6017 5847 4705 7.506  7.785  7.132 7552  6.335
gzﬁ%@gFNOMARK"V'C’ D.0.0. STARI gyari Banovci 7376 7.929 6.686 6080 6244 14730 11.885 11.121  9.632  9.868
Ema DOO Poiarevac Pozarevac 10954 9430 7971 8169 5776 21937 21431 18725 10979 10.076
AUTOTRANSPORT DOO KOSTOLAC  Kostolac 7792 9517 10657 8837 8214 12566 15859 15207 14187  8.019
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EARNINGS BEFORE TAX No of EMPLOYEES ROEE

DOBITAK PRE OPOREZIVANJA Broj zaposlenih Prinos na prosecan kapital

T2012 2011 2010 2009 2008 2012 2011 _ 2010 _ 2009 2008 2011 2010 2009
1.577 738 435 79 43 806 680 601 468 362 54% 33% 25% 5% 3%
3.130 2.400 2.067 1.014 1.114 349 273 252 232 182 35% 30% 32% 17% 19%
1.472 1.333 971 960 1.297 198 185 162 155 129 115% 49% 26% 30% 45%
5.879 4.361 3.955 3.679 2.610 37 28 32 48 47 46% 36% 35% 35% 29%
504 1.199 220 103 91 101 95 89 80 72 10% 26% 5% 2% 2%
1.153 1.552 776 0 470 65 65 63 66 63 66% 103% 87% 0% 34%
1.452 1.165 1.205 1.449 560 123 120 111 108 96 60% 30% 26% 37% 17%
167 200 158 37 20 85 67 58 45 42 16% 20% 20% 5% 3%
4.546 5.177 1992 1.275 730 464 441 409 350 250 17% 26% 12% 9% 7%
904 573 408 519 500 86 81 95 91 94 67% 38% 25% 27% 25%
3.939 877 298 1.754 1.470 694 620 718 245 134 23% 7% 3% 15% 14%
454 492 205 310 134 116 118 117 115 108 44% 53% 26% 40% 19%
329 755 206 88 79 13 13 12 21 63 4% 9% 3% 1% 1%
7.410 4.813 5.301 2.770 2.284 46 39 32 27 17 56% 37% 53% 33% 31%
607 612 389 463 63 61 62 61 65 55 14% 14% 10% 12% 2%
592 729 237 0 170 23 20 19 18 16 30% 49% 23% 0% 14%
1.318 1.329 1.272 992 23 61 71 98 127 129 232% 140% 119% 174% 19%
438 433 232 241 111 119 107 97 81 74 38% 47% 35% 47% 28%
20.467 5.610 7.201 9.256 8.774 330 313 315 326 306 49% 16% 21% 27% 27%
1.069 2.438 3.041 505 252 317 318 298 288 297 11% 27% 43% 8% 4%
1.207 1.476 865 1.097 448 109 101 84 80 73 37% 46% 35% 53% 27%
8.141 6.044 10.003 4.793 2.033 322 325 317 306 208 131% 93% 208% 104% 33%
350 216 146 249 21 598 585 592 339 288 32% 23% 19% 40% 4%
833 601 804 205 172 655 458 339 255 133 38% 27% 40% 12% 12%
1.148 1.047 478 376 262 280 273 219 205 161 56% 68% 44% 37% 27%
211 163 230 68 42 432 440 336 284 259 8% 6% 9% 3% 2%
563 587 437 100 31 275 223 164 126 81 33% 46% 55% 17% 6%
286 280 280 308 183 334 286 195 171 158 22% 20% 20% 20% 12%
461 993 0 20 116 629 445 367 214 89 42% 146% 0% 3% 17%
85.183 56.466 53.970 39.214 27.505 8751 7.789  7.169 5.842  4.957 25% 19% 23% 17% 13%
41 75 248 524 23 459 484 495 495 500 1% 2% 10% 23% 1%
485 123 72 132 122 116 108 98 97 94 16% 4% 3% 5% 5%
465 202 201 53 93 6 6 6 6 6 8% 5% 17% 4% 7%
43 144 26 64 32 311 311 305 289 247 1% 5% 1% 2% 1%
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ary. TOTAL ASSETS OPERATING REVENUES
SEDISTE UKUPNA AKTIVA POSLOVNI PRIHODI
2011 2010 2009 2011 2010 2009

AIR PINK DOO BEOGRAD Bi‘;g;""d 20767 16224  17.019 16383 8597 15701 13367 10.153  6.324  5.593
BAS AD BEOGRAD Eg:zgkria\‘/tnac 6202 7376 8030 7302 7377 9416 10499 9934  10.680 10.940

60.744 58.650  56.380 52.619 40.913 81.855  80.827 72.272  59.354 50.833
TELEKOMUNIKACIJE/VELIKO PRIVREDNO DRUSTVO
TELECOMMUNICATIONS, LARGE COMPANIES
TELENOR DOO BEOGRAD ?gigi;ad 380.664 508.680 461.883 498.498 511.567 362.009 361.867 320.479 328.980 324.722
POLJOPRIVREDA/SREDNJE PRIVREDNO DRUSTVO
AGRICULTURE, MEDIUM COMPANIES
PD ZAJEEAR AD ZAJECAR Zajecar 7772 7.027 6200 6333 6525 5057  3.804  3.012 1691 2183
SIROGOJNO CO DOO SIROGOINO  Sirogojno 12.580 12.021 11758 10.09  9.275 9.156 8220 7743  7.737 5616
PREDUZECE CIRA DOO MIONICA Mionica 2635 2123 1622 1331 1501 5984 4931 4352 4970  4.652
PP ELAN d.0.0. Izbiste Izbiste 7129 9418 7332 6901  6.606 8277 6820 583 4950  7.351
AD KOZARA BANATSKO VELIKO SELO SZI’;E;S:ZIO 8.458 8067 10349 11.203 10348 9277 8683 6892 6284  4.813
AGRODUNAV Karavukovo 5010 7.984 3206 3250 2544 13343  7.725  3.494 3131 2377
PD VOJVODINA DOO NOVO MILOSEVO m‘; ‘;EVO 8279 7735 6236  7.257 5333 6391 4601 2643 3010 6.035
PP MILETIC AD SOMBOR Sombor 7208 7448 6360 5689 5885 3246 4039 3186  3.754  3.832
ﬁﬁ“g’gg‘f_’g‘i‘fékz“““”“ AGRO- ok 4137  3.819 3919 4276 4253 4000 3497 2747  3.063  3.230
AD NOVA PESCARA DELIBLATO Deliblato 1761 1890 1978 1961 2162 2012 1804  2.118 2141 2250
PETEFI DOO TEMERIN Temerin 18710 18318 17.162 18.948 18972 8118  7.302 6388 4907 5084
DOO PORDE ZLIEIC PURDEVO Purdevo 6141 5115 4988 4541  3.848 3483 4241 3492 4871 3397
AD DOZA DERD BACKA TOPOLA Batka Topola 7.821 8893 8687 6845 3469 6903 5082 5241 4482 3612
PD GRANIEAR AD KONAK Konak 4663 4100 3587  3.600 3.850 5897 5930 3.864  3.047  3.626
PETROVEC DOO BACKI PETROVAC E:fr'ivac 3871  3.685 3918 3407 3300 4508 438  3.280 2972  3.157
ADPD MAGLIC Maglic 7311 7242  7.85 8534 8002 7.287  7.067 5734 6890  6.569
ZZ GRANICAR 3ID Sid 5.475 4.619 4.641 4.786 4.967 3.851 4.295 3.639 3.573  3.739
AD HAJDUEICA HAJDUEICA Hajdutica 4918 5874 4724 4790 4435 5356 5325 4791  3.883  2.252
COPEX DOO NOVI SAD Novi Sad 5865 6210 3593 4541 3110 5133 5627 4278  2.859  2.805
ZZ YUKO-BEGEICI AD TORAK Torak 2926 3127  3.067 3320 3458 4100 3612 3.018 2294  2.877
AGROHEMIKA DOO BACKI PETROVAC E:f:‘;vac 2897 2514 1427 1119 1040 7.686 6536  4.890  4.174  3.419
AD PODUNAVLIE EELAREVO Celarevo 30.154 27.859  21.058 18204 15607 4725 3719  3.301  3.127 3531
072 7UNJI-SILAK TEMERIN Temerin 4632 4505 3025 1954 2676 8320 7975 5466 4125  3.770
NOVI TRADING NS DOO ZMAJEVO  Zmajevo 7.890 6963 4787 5245 5234 6440 5945 3972 4606  4.299
QRGI';g,"mI%UKT Lo LA g;’ d";bare‘m 4895 3738 3198  2.684 2232 6870 5455 4433 3713  3.506
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EARNINGS BEFORE TAX No of EMPLOYEES ROEE

DOBITAK PRE OPOREZIVANJA Broj zaposlenih Prinos na prosecan kapital

T2012 2011 2010 2009 2008 2012 2011 _ 2010 _ 2009 2008 2011 2010 2009
3.276 2.831 1.245 106 399 29 28 23 20 17 411% 231% 92% 7% 22%
8 21 49 40 3 677 700 711 725 760 0% 0% 1% 1% 0%
4.318 3.397 1.841 919 673 1.598 1.637 1.638 1.632 1.624 15% 12% 13% 16% 3%
101.922 94.251 65.471 79.107 101.213 1131 1117 1151 1225 1200 47% 32% 16% 18% 33%
1.152 1.004 288 0 9 44 45 48 62 89 19% 18% 6% 0% 0%
849 817 1.282 656 152 116 113 119 93 73 14% 14% 29% 19% 5%
78 39 35 56 29 42 42 35 29 27 19% 10% 9% 15% 8%
1.993 2.208 1.171 774 1.014 35 32 40 44 46 31% 30% 21% 15% 21%
1.099 170 32 115 282 70 69 72 81 85 15% 2% 0% 1% 4%
456 371 139 298 272 73 72 72 71 70 21% 19% 8% 17% 16%
738 960 29 310 462 47 47 50 50 52 18% 27% 1% 10% 16%
468 170 16 289 130 84 86 120 133 132 23% 9% 1% 16% 8%
318 206 16 20 29 78 84 88 92 92 10% 7% 1% 1% 1%
69 74 45 22 17 57 62 63 72 72 6% 6% 4% 2% 1%
1.272 981 445 225 199 75 75 75 75 75 8% 6% 3% 1% 1%
450 37 12 13 12 30 28 28 38 38 29% 3% 1% 1% 1%
2.513 1.247 135 0 141 108 104 120 125 127 43% 29% 4% 0% 5%
1.109 912 288 3 501 52 51 52 53 54 30% 27% 9% 0% 14%
513 465 63 31 41 18 56 102 105 112 35% 42% 7% 3% 5%
1.294 1.387 0 248 808 143 143 144 177 166 25% 36% 0% 7% 22%
369 690 209 104 59 110 110 112 119 121 9% 18% 6% 3% 2%
59 165 26 28 58 72 74 91 85 82 2% 5% 1% 1% 2%
1.037 631 648 70 174 51 52 50 49 53 28% 20% 26% 3% 8%
144 85 3 3 4 56 58 59 65 67 5% 3% 0% 0% 0%
726 447 85 76 71 29 22 19 19 20 65% 75% 26% 28% 30%
698 1.126 654 106 276 77 74 72 73 75 7% 10% 7% 1% 3%
337 276 477 236 80 17 16 13 12 10 19% 18% 40% 25% 10%
992 511 64 63 310 48 41 21 18 13 34% 21% 3% 3% 15%
520 230 214 110 223 39 40 38 33 31 32% 15% 15% 8% 16%
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CITY TOTAL ASSETS OPERATING REVENUES

SEDISTE UKUPNA AKTIVA POSLOVNI PRIHODI
T2012 2011 2010 2009 2008 2012 2011 _ 2010 2009 _ 2008

AWISS DOO BEOGRAD ss;gursd’ 4729 3990 4156 4439 4231 4601 2513  1.803 1.940 1557
CORIE AGRAR DOO BASAID Bagaid 9.991 8658 3418 3121  3.043 7558  7.042 3753  3.100  4.228
PIK JUZNI BANAT DOO BELA CRKVA  Bela Crkva 17.426 17586 16852 17.726 16.829 6304  7.013 5877 4926 5116
JUGOTREJD DOO ARILIE Arilje 2659 2791 3177 3354 3195 2788 2535 3128 3115 2.875
2Z PECKA PECKA Pecka 11.838 13396  11.882 10759 11372 4547 4064 5619 5631  4.981
JP BORJAK VRNJACKA BANJA ;;':;éka 8905 9.082 8860 9781  9.667 1280 1309 1170 1410  1.465

238.685 235798 202.351 199.996 186.968 182.498 161.098 129.160 120.376 118.206
RUDARSTVO/SREDNJE
MINING, MEDIUM COMPANIES
GROT Kriva Feja 6.222 6432  6.649 6.004 5289 5907 6094 4310  3.416 1534

PRERADIVACKA/SREDNJE
MANUFACTURING, MEDIUM COMPANIES

SMKR-SASA DOO STARA PAZOVA  Stara Pazova 1533 1387 1258 1206 1178 3327 3250 2798 2999  3.055
AGRO- PAPUK DOO KUKUJEVCI Kukujevci 5473 4960 4321 4054  3.136 16441 12367  9.423  10.007  6.499
ZMAJEVAC DOO Irig 1375 1641  1.194 985 1066  3.355  3.447 2754 2695  2.496
BIG TRADE DOO NOVI SAD Novi Sad 4536 3923 2412 2274 2250 7317 5327 3479 3163 2411
YUBE DOO POZEGA Pojega 2521 1809 238  1.885 2255 5078 2743  3.889  2.839  4.100
FRIGONAIS DOO NI$ Nig 3290 3783 3403 3726  3.193 5007 3712  2.847  2.691 2339
AGROPARTNER DOO LUEANI (L\t‘:fo”gica) 5511 5118 5278 5209 5356 5974 4325 5931 4936 6344
ZADRUGAR DOO LJUBOVIJA Ljubovija 10135  7.820 6509 5994 6561 10509  8.070 4718 4472  6.460
fl'}é?&zsfgvi’ém”"""o” FUNGO- | ochovac 2006  1.894 1454 1396 1186 2511 2838  2.845 2649 2771
BAG AD BACKO GRADISTE giszfgte 4667 4432 5162 5035 5111 3277  3.062 3031 3275 3.384
VITAMIN DOO HORGO3 Horgos 6.09 5936 5415 5257 4859 3891 3971  3.644 4230 3378
HLADNJACA APATIN Apatin 9.945 12.080  7.770 8875 5525  7.253 8636  3.024  4.822  3.458
MLEKARA AD LOZNICA Loznica 992  1.189  1.108 926 1019 3579 3616  3.069 2839  2.426
g%%’{,’ﬁ%;‘g‘aﬁkwom i g;?fka 4610 2500 2232 2002 138  3.672 4648  3.635 2393 2592
MAKOVICA AD MLADENOVAC x:’rg;"m’ac 5034  4.337 3532 3901 3567 10190 8406 4610  3.811  2.493
BMM DOO KAC Kac 5144 439 3776 3174 3432 8891 10001 5108 4480 5320
DEM DOO KULPIN Kulpin 4358 3723 3872 3433 3503 6371 5073 5007 3714 3.904
TRGOCENTAR DOO BEOGRAD E:ﬁﬂzd' 4825  3.503 3.413 2969 2799  7.929 8136  6.621 6574  6.091
ISHRANA AD SMEDEREVO Smederevo 5965 4379 4795 4036  3.805 7.569 8052 5963  6.007 5.415
PEKARA TOMA DOO BEOGRAD Sf:gfd' 1625  1.587 1614 1707 1624 2156 2269  2.069 2366  2.545
AD EOKOLEND PARACIN Paracin 2059 2141 2182 2335 2407 3141 3348 2807 2785 2929
DOO JUNIOR KOMERC KRUSEVAC ~ Krugevac 2019 1887 1458 1492 1271 10627 9153  6.668 6032 6576
AIK BAGKA TOPOLA AD BAZKA TOPOLABatka Topola 4843 5270 4874 4739 4562 4380 4114 3205 3433 2515
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EARNINGS BEFORE TAX No of EMPLOYEES ROEE

DOBITAK PRE OPOREZIVANJA Broj zaposlenih Prinos na prosecan kapital

T2012 2011 2010 2009 2008 2012 2011 _ 2010 _ 2009 2008 2011 2010 2009
85 90 77 40 25 65 64 55 55 56 4% 5% 5% 2% 1%
2.709 1.966 339 333 488 13 10 10 11 11 51% 59% 16% 17% 26%
1.412 1.521 1.078 12 16 149 156 170 201 219 13% 14% 12% 0% 0%
192 164 160 91 70 24 19 19 12 7 13% 10% 10% 5% 4%
24 28 11 9 4 105 110 105 107 102 6% 2% 1% 0% 0%
4 2 18 11 1 162 160 175 204 204 0% 0% 0% 0% 0%
23.677 18.977 8.058 4.355 5.960 2.089 2.115 2.237  2.363 2.381 18% 15% 7% 4% 6%
349 288 365 140 37 188 184 150 143 201 10% 8% 12% 4% 1%
21 7 16 26 8 77 85 87 85 91 3% 1% 3% 4% 1%
416 319 192 596 148 122 91 70 51 33 16% 18% 13% 47% 15%
129 30 41 15 14 69 72 61 53 55 57% 18% 32% 13% 13%
103 40 33 29 19 119 119 109 85 80 10% 4% 3% 3% 2%
221 69 251 100 4 31 34 28 17 17 46% 18% 109% 123% 12%
263 37 14 76 20 79 81 81 81 80 28% 4% 1% 7% 2%
280 194 263 204 67 84 85 89 75 69 14% 10% 15% 11% 4%
756 674 100 81 125 161 115 82 67 57 27% 29% 5% 4% 6%
86 103 146 38 36 56 46 40 45 47 16% 21% 39% 12% 12%
362 106 73 51 87 84 87 90 94 103 10% 3% 2% 1% 2%
659 649 408 355 312 117 119 120 122 126 12% 13% 9% 8% 7%
119 100 20 235 16 72 72 71 73 72 26% 28% 7% 111% 15%
52 44 17 9 6 83 84 80 82 71 10% 9% 4% 2% 1%
146 187 26 12 8 82 52 48 52 50 12% 53% 10% 5% 3%
228 40 21 20 19 250 226 215 210 209 12% 2% 1% 1% 1%
909 1.178 379 232 127 28 26 26 24 22 26% 43% 19% 12% 7%
155 143 24 100 115 45 42 43 47 43 11% 10% 2% 7% 9%
1.172 978 565 450 357 221 193 172 166 160 64% 54% 35% 30% 25%
548 880 79 99 119 213 205 206 222 207 23% 46% 5% 6% 8%
193 264 23 242 195 139 137 143 149 172 58% 58% 5% 41% 31%
83 26 20 13 5 163 163 161 159 161 8% 2% 2% 1% 0%
282 343 62 136 24 77 86 80 71 63 31% 47% 11% 26% 5%
401 463 398 437 195 72 68 78 78 78 15% 15% 14% 15% 7%
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CITY TOTAL ASSETS OPERATING REVENUES

SEDISTE UKUPNA AKTIVA POSLOVNI PRIHODI
2012 2011 2010 2009 2008 2011 2010 2009
PANTELIC DOO KRALIEVO Kraljevo 6751 4372 3800 2965 2125 10952 8028  6.173  4.855 4310
BAHUS Striza 7295 5494 4900 4343 4310 9.893 8647 7.983  7.034 6272
AD DIB BUJANOVAC Bujanovac 3964 4117  3.807 4222 3815 3197 2617 3480  3.066 2229
DUVANSKA AD EOKA Coka 3234 6041 4775 4338 4052 3992 4204 5362 4842 3342
KIDS BEBA DOO BEOGRAD Bi‘;i;"d 3192 3.413 3138 3297 3512 3277 3408 2552 3158  3.647
X gTIMO boo Novo M?I\:) c;evo 1704 1586 1168 1103 1000 2471 2433 2253 1.860  1.744
MICROTRI DOO BEOGRAD gs\(/)sgkria\:je-nac 2598 2236 2239 2488 2217  3.998  3.803  3.084 2791 2344
USLUGA AD BACKA TOPOLA Batka Topola 2050 2264 2163 2391 2315 1136 1251 1116 1216 1251
BOSIS DOO VALIEVO Valjevo 3478 3423 2996  3.007 1642 3.898 3582 2934 3167 2574
A-REA DOO NOVI SAD Novi Sad 3530  3.999 4046 4352 4624 4129 4070 3425 3581  3.880
PIRAMIDA-NIT DOO $ABAC $abac 2648 1912 259 3796  3.110 3948 3940 5843  6.147 4233
IGT DOO EAEAK Catak 5246 4534 4753 4820 4132 7778 7348  7.236  7.066  5.436
KOLOR-PRES DOO LAPOVO Lj:r‘;‘;?ca) 2467  2.829 3211 3484 3452 3446 3205  3.122 2.838  2.805
GRAFIX DOO BEOGRAD P:ﬁﬂgd' 4550 3988  3.845 2543 2808 2077 1860 1648 1620  2.321
ZANNINI EAST DOO VRSAC Vriac 8192 6805 6364 6015 5868 8638 6556 4857 4416  4.268
DPC DOO BEOGRAD zfggrad—Stari 8496 8498 6848 6412 6166 6520 5579 479 4442 5055
GLOBAL GALAX DOO BEOGRAD Sae\?sgkria\?e_nac 1554  1.845 1485 1361 2446 6632 5060 2758  3.150  5.658
NEVENA COLOR DOO LESKOVAC Leskovac 4392 4161  3.88  3.586 2955 6552 6413 5578 4668  4.663
STEVAN STILL DOO BEOGRAD ZEMUN gs;gljrsd' 3.668  2.907 2556 2623 2119 3161 2840 2276 1725 1423
AD ELAN PRUEPOLIE Prijepolje 2925 3123 3089 3397  3.337 952 1.048 1029  1.095  1.024
EXOL DOO MEROSINA Merogina 1711 1522 1368 1244 1085 3503  3.183 2967 2586 2552
URBAN TECHNICS DOO VALJEVO Valjevo 2516 2429 2707 2704 2820 2529 2467 2136 2171 2917
ENERGOPLAST DOO BEOGRAD Bigi;ad 4216 4124 4332 3973 3655 3682  3.400 3.509  3.310 2.648
mER%E/%cFOKA Pl M‘i’g’;iovac 5409 5126 4921 5283 5398 8045  7.431 5992 5230  4.886
V&B DOO SUBOTICA Subotica 2958  2.687 2436 2527 2321 4867 4717 4299  3.603  3.859
MOTO-PLAST DOO NOVA PAZOVA  Nova Pazova 4814 4415 4281 3975 4161 7268  7.058 6158  4.051  4.258
BEL-PLAST DOO BELA ZEMLIA Usice 4365 4585 3777 4014 4320 4537 4100 4346 3504  3.574
PLASTIKA AD NOVA VAROS Nova Varo$ 2178 1983 2036 2116 1911 3906  3.815 4201 3370  3.220
EBREDUZECE DIVI DOO UZICE, TERAZUE 3 7623 4610 4337 2698 2693 7750 6238 6958 4333  3.485
AD HIV, VRANJE Vranje 2118 1801 1747 2736 2525 1867 1627 1575 1482 1474
IGM MLADOST DOO LESKOVAC Leskovac 13.766 13272  13.257 10435  9.495 8786 6965  6.067 5932  4.889
xm‘@‘&’o"\’}:‘c”“g”'c“ Y Arandelovac 3240  4.421 3591 4118 4953 3161 2727 2442 3339  3.689
€ETNIK DOO VALIEVO Valjevo 6220 6413 6003 6324 6049 6759  7.145 6186 6083  5.260
BETON PLUS DOO BEOGRAD (Bgergggad 5539 4822 3625 4752 5003 10.892 12207 5968 6302  7.566
FOM DOO PROKUPLIE Prokuplie 3702 4520 3590 4317 3422 4819 6638 2812 3998 2475
LITOSTROJ POTISJE DOO ADA Ada 10.670 11456  11.132 11.053  7.767 2714  3.284  2.630  2.193  1.932
[ A IR0 S CELKAAD g3 Topola 3.096  3.091 3347 3145 3571 5192 5560 4571 3.964  5.349
Dam-Mont Industrija doo Dvoriste 20746  22.743 21755 24987 21521 10109 6831 9982  6.841  7.967
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EARNINGS BEFORE TAX No of EMPLOYEES ROEE

DOBITAK PRE OPOREZIVANJA Broj zaposlenih Prinos na prosecan kapital
72012 2011 2010 2009 2008 2012 2011 _ 2010 _ 2009 2008 2011 2010

1.255 998 976 426 123 45 46 45 40 38 30% 29% 38% 22% 8%
741 494 218 264 233 149 140 139 122 98 36% 27% 13% 16% 14%
101 14 45 45 18 152 150 149 148 151 4% 0% 2% 2% 1%
241 167 139 79 79 49 57 67 71 72 12% 8% 7% 4% 4%
148 144 124 83 10 279 273 246 301 355 8% 7% 7% 4% 1%
161 256 208 133 7 353 395 345 296 345 18% 37% 54% 54% 4%
360 402 172 14 59 131 122 115 110 100 26% 36% 21% 2% 7%
19 25 22 27 14 72 72 71 70 76 1% 2% 1% 2% 1%
445 262 74 35 98 70 62 64 71 72 35% 26% 9% 4% 11%
112 214 139 303 16 91 91 82 69 67 6% 11% 6% 12% 1%
728 447 170 319 153 45 47 66 56 49 81% 120% 40% 53% 34%
308 277 339 248 151 33 31 30 31 30 13% 12% 17% 13% 8%
155 100 0 116 80 103 102 104 109 106 14% 9% 0% 10% 7%
327 277 146 238 178 88 82 72 70 75 14% 12% 7% 12% 9%
1.105 889 238 38 382 87 56 47 48 45 26% 24% 8% 1% 11%
1.572 1.275 306 97 584 98 98 93 85 77 36% 35% 10% 3% 17%
157 60 208 16 23 9 6 2 8 3 14% 6% 22% 2% 2%
1.545 580 510 545 373 80 80 74 67 60 43% 19% 20% 24% 18%
928 606 356 286 48 90 91 76 70 70 35% 27% 20% 16% 3%
12 7 14 5 6 78 87 99 103 107 0% 0% 1% 0% 0%
128 118 112 133 26 26 27 30 30 26 16% 14% 14% 17% 4%
268 66 145 147 55 97 95 83 89 93 33% 9% 22% 23% 9%
342 420 456 480 143 24 25 27 26 26 12% 16% 20% 22% 7%
1.061 965 533 283 172 128 122 115 113 100 30% 34% 25% 15% 10%
126 175 36 167 47 60 54 50 45 44 15% 22% 5% 25% 8%
539 516 111 68 59 69 61 57 51 53 24% 27% 7% 4% 4%
250 60 57 1 25 23 24 27 27 28 27% 6% 6% 0% 3%
19 29 21 11 8 94 107 112 110 116 8% 12% 9% 5% 4%
446 371 192 216 68 44 40 37 35 35 16% 15% 11% 18% 6%
38 6 5 7 7 50 56 58 55 59 3% 0% 0% 1% 1%
2.810 1.573 926 1.400 272 186 186 184 180 173 29% 18% 13% 24% 5%
78 90 11 10 39 89 89 93 96 85 4% 4% 1% 0% 2%
246 413 596 467 38 47 47 44 40 39 9% 15% 26% 24% 2%
2.843 1.923 1.029 1.050 644 35 37 28 30 31 80% 82% 44% 35% 24%
30 24 11 21 17 93 93 93 93 86 2% 1% 1% 1% 1%
3 7 3 3 0 170 160 131 129 107 0% 0% 0% 0% 0%
106 25 20 12 25 189 202 193 188 229 8% 2% 1% 1% 2%
1.488 1.036 1.379 980 759 73 84 90 104 109 16% 10% 14% 11% 9%
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CITY TOTAL ASSETS OPERATING REVENUES

SEDISTE UKUPNA AKTIVA POSLOVNI PRIHODI
2012 2011 2010 2009 2008 2011 2010 2009
REMMING DOO SRBOBRAN Srbobran 2984  2.835 2174 1644 1610 5213 4841 3280 2500 1764
FEROMONT OPREMA AD PANEEVO  Panéevo 2224 2307 1497 1110 1166 4459 3273 1932 1443 1717
B.M.R. GROUP DOO $ABAC $abac 5515 5718 4084  3.803 3962 11175 6979  3.955  3.543 3307
MINEL KOTLOGRADNJA AD BEOGRAD E:I‘i’ﬂ:d' 26830 27.050 24706 29.270 32238 10092  7.522 12250  7.091  5.352
DERDAP USLUGE AD KLADOVO Kladovo 1.981 2363 1926 1203 1066 8125 8821 6528 5073 4534
MIKOM DOO NOVI SAD Novi Sad 5610 5523 5396 6088 4395 4001 138 2514 1577  4.145
o (ORI Kragujevac 11131 8019  7.509 8200 8740 4744 4170  3.476 3337 4471
SILA AD STARA MORAVICA i;zrrzvica 4751 4348 4025 3.634 3743 4835 4646 4447 3310 3381
INSA AD BEOGRAD s:;ir:d' 5121  5.419 5275 5635 4873 3923 3972 3816 4116  3.997
FMT ZAJECAR AD ZAJECAR Zajetar 2809 2777 2820 2886 2754 2750 2633 2258 1622 2210
AD ELEKTROREMONT SUBOTICA Subotica 4262 3920 3246 3071 2870 3.151  2.868 2575 2331 2574
ENERGO-SISTEM DOO NOVI SAD Novi Sad 2609 2985 2717 3363 4033 7.868 6297 2194 4989 2617
DOO TERMOVENT SC TEMERIN Temerin 5415 4787 4086 4288 3945 4592 4635 4164 4373  3.685
IPM ZMAJ AD ZEMUN-BEOGRAD gzgqgursd' 18.146 35085  41.667 46.840 19722  3.213 5410 2337  3.989  2.690

MAJEVICA-POLIOOPREMA AD BACKA - .
PALANKA - U RESTRUKTURIRANJY  Backa Palanka
DRUSTVO 9. SEPTEMBAR VELEREC-

6.575 6.279 5.854 5.710 5.064 3.289 2.567 2.017 1.455 3.382

A Velere¢ 3212 2700 2298 2240  1.809 4904 4400  3.415  3.266  2.905
CAPRIOLO DOO BACKA TOPOLA Batka Topola 9237 8498 7795 8149  7.986 10294 8699  7.440 6965  7.843
SAMEDI DOO VALIEVO Valjevo 1107 1259 1253 1333 1287 2754 2577 1511 1421 1637
y:znﬁgéw TAHIROVIEDOO NOVI iy 5318 5839  4.067 4133 4229 2495 268 1724 1494  1.956
GIR DOO KRALIEVO Adrani 5983 5568  6.046 6456 6417 5675  3.48 3630  3.053  3.691
EXTRAFORM DOO SENTA Senta 1658 1863 1660 1674 1624 2582 2119 1938 1531 1593
TERMOELEKTRO ENEL AD BEOGRAD gzﬁﬂzd' 12911 5519 4199 3275  3.458 17.538 5695 4623 4961  6.867
430.770 421.924 393.625 401.559 356.715 467.148 409.528 339.472 311.680 306.296
GRADEVINSKA/SREDNJE
CONSTRUCTION, MEDIUM COMPANIES
KOLUBARA DOO MIONICA L‘/’l;?‘:::a 5292 6066 5634 4734 12551 2484 4034 5590  12.898  2.555
PMC-INZENJERING DOO BEOGRAD B:zg:g' o 5819 6186 3060 2143 3678 28738 16731  9.963 8.006  8.765
AD CRNA TRAVA LESKOVAC Leskovac 1189 1146 1313 1252 1106 3021  3.066 2405 3219 2333
D Novi Pazar 13.857  3.047 3478  1.880 1566 9292 1126 534 509 520
DOO ERKER-INZENJERING NOVI SAD  Novi Sad 5999 8222 5934 8491  7.574 3775 4320 4536 3719 4305
PD EROZIJA AD VALJEVO Valjevo 2024 2308 2737 2497 1859 1702 2067 1645 1387 739
VDP SREDNJI BANAT ZRENJANIN Zrenjanin 278 2297 1902 1927 2099  3.200 358 2916 2618  3.353
VD DUNAV AD BACKA PALANKA BackaPalanka ~ 1.805  1.835 1529 1707 1612 1642  1.897 1593 2115 1744
ELITA-COP DOO BEOGRAD-ZEMUN ?:;irsd' 9.153 8037  7.890 6348 5767 14205 9631 8418  7.483  8.899
TERMIKA-BEOGRAD AD BEOGRAD Eae\?sgkria\‘/tnac 2990 2238 2095 2106 1570 4678  2.848 2550 2782  2.489
SLOVAN-PROGRES DOO SELENEA  Selena 5717 6057 548 5719  7.350 7.427  9.895 6836 6729  8.590

56.632  47.440 41.054 38.805 46.734  80.165 59.201 46.985 51.464 44.293
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EARNINGS BEFORE TAX No of EMPLOYEES ROEE

DOBITAK PRE OPOREZIVANJA Broj zaposlenih Prinos na prosecan kapital

72012 2011 2010 2009 2008 2012 2011 _ 2010 _ 2009 2008 2012 2011 2010 2009
896 499 552 172 9 88 78 65 68 56 83% 63% 113% 52% 3%
146 59 50 47 34 117 117 108 105 111 30% 13% 12% 12% 9%
3.305 1.686 608 1.203 966 404 200 200 211 212 177% 94% 38% 51% 37%
17 10 7 5 0 198 250 264 257 306 0% 0% 0% 0% 0%
149 193 173 62 9 1004 959 804 682 579 18% 25% 28% 11% 2%
318 177 337 152 344 76 59 71 60 68 38% 19% 37% 16% 34%
200 294 156 14 100 160 158 157 160 206 2% 4% 2% 0% 1%
200 154 235 56 15 190 191 173 160 193 14% 14% 26% 8% 2%
63 22 51 80 49 204 219 230 248 266 2% 1% 2% 3% 2%
272 195 35 24 28 156 153 152 158 165 15% 11% 2% 1% 2%
659 323 453 193 545 143 142 138 137 143 18% 10% 16% 7% 21%
3.391 2.487 822 1.247 484 46 46 42 48 53 242% 156% 48% 75% 34%
514 359 250 228 248 132 133 133 131 132 16% 12% 10% 10% 11%
2.274 720 298 608 596 49 72 73 73 62 16% 3% 1% 3% 9%
159 0 483 0 109 130 128 86 81 87 22% 0% 81% 0% 25%
914 533 263 297 351 87 81 94 84 88 55% 41% 24% 24% 28%
929 552 82 356 162 160 152 149 152 151 46% 37% 6% 23% 11%
42 12 39 7 3 119 129 95 81 124 19% 5% 14% 2% 1%
175 114 52 76 32 63 54 51 52 68 11% 8% 5% 7% 3%
999 258 83 91 298 236 188 171 170 201 39% 11% 4% 4% 11%
15 13 11 7 5 76 81 78 67 71 2% 1% 1% 1% 0%
7.244 1.067 429 587 839 179 186 202 231 232 139% 55% 28% 35% 49%
51.706 31.912 18.685 17.841 12.292 10.060 9.661 9.154  8.905 9.075 26% 16% 10% 10% 7%
548 136 148 473 118 44 43 44 38 32 36% 11% 13% 49% 16%
347 165 171 38 46 55 48 46 42 43 59% 33% 42% 10% 12%
18 15 27 82 5 36 42 53 51 49 5% 4% 8% 35% 3%
60 22 28 2 1 323 230 219 118 130 5% 1% 3% 1% 0%
807 171 1.020 190 80 6 8 16 18 19 23% 5% 38% 8% 4%
9 48 3 2 5 80 81 81 83 88 1% 5% 0% 0% 1%
18 31 16 11 9 177 176 174 173 176 1% 2% 1% 1% 1%
246 35 143 16 75 114 118 121 122 127 35% 4% 17% 2% 9%
2.494 468 999 791 380 138 132 116 107 105 46% 11% 27% 25% 13%
898 394 269 345 289 98 96 95 94 100 44% 22% 18% 23% 20%
302 133 49 27 27 218 218 187 208 271 8% 4% 2% 1% 1%
5.748 1.618 2.873 1978 1.035 1.289 1.192 1.152 1.054 1.140 27% 8% 17% 13% 7%
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TRGOVINA/SREDNJA PRIVREDNA DRUSTVA
TRADE, MEDIUM COMPANIES

[COMPANY CITY TOTAL ASSETS OPERATING REVENUES
PRIVREDNO DRUSTVO SEDISTE UKUPNA AKTIVA POSLOVNI PRIHODI

2011 2010 2011 2010 2009

SEME ; PROMET DOO PETROVACNA - potrovac 1751 1524 1414 1542 1348 5081 3781  3.643  3.769  3.393
EUROAUTO DOO BEOGRAD ?;Zi;ad 2644 2.493 218 1956 1926 5013  4.690 4159 3581  3.202
RV TRADE DOO NOVI SAD Novi Sad 2916  3.023 2778 2719 2622 3198 3473 3417 2981 2441
AK PLUS DOO LOZNICA Loznica 1518 1368 1420 1250 1047 3707  3.924 4156  3.944  3.894
DUNAV DOO NOVI BANOVCI Novi Banovci 3729 2328 5011 3621 4319 5610 5058 2811 3120 4772
PREDUZECE ALFA DOO JAGODINA  Jagodina 2703 2298 1761 1681 1542 11686 10226  6.595  6.549 5256
PREHRANA DOO POZEGA Pojega 1460 1596 1544 1472 1586 5801 5864 4404 3410 3373
PROFIKO DOO BEOGRAD ?;‘;g;ad 1770  2.045 1617 1730 1781 4313 4114 3978 4057  4.469
SINAGOGA DOO SOMBOR Sombor 4830 4122 5008  3.252 2561 10866  9.560 10.098  8.158  6.684
DOO MIVEX EACAK Catak 2781 2419 1910  1.823 1859 8872  7.929 5164 5789  5.111
e il el POZEGA, posogs 2830 2642 1874 1480 1934 7533 7520  6.048 6.594  6.648
L SR L RS e Lo Novi Pazar 11377 11518 10614 10971  9.608  7.558 5821 5233 5158 5845
PKB VELEPRODUKT AD E:ﬁﬂ:d' 3811 3550  3.962  3.129  3.167 3.158 2477 4032 3077  3.094
T R BACKA g ¢ka Topola 6984 7577  6.848 4548 5160 8.074  7.690  6.407 5834  6.028
ERG DOO $IMANOVCI Simanovci 4621 3279 2855 2650 2512 11637 9331 5868 5280  4.506
VIMPORT DOO BEOGRAD SZ?(?;?/:C 2967 2546 2216 2277 2507 4241 4046 3551 4027 4016
TRAG-PRES DOO KRAGUJEVAC Kragujevac 3399 3544 3614 4794  3.808 8745 9318 11117 12132  9.812
TREND COMERCCE Sid 1686 1757 1746 1776 1332 4703 4912 4067 3399 2212
B g:g:::g’m"i 5489 4300  4.406 4754 6690 13.886 12205 11.576 13291 14.562
L LR T g:;irsd' 6015 5549 4021 4163 4076 8501 8614 7525 4338  5.159
DOO MAKINTERNACIONAL NI3 Nig 3162 3075 2940 3559 2885 8348 6760 5177 5539 5392
RM DOO STUBICA PARACIN Stubica 5502 5215 4359 4023 3729 11139 11961 11.864 12151 10.664
DIPLON DOO BEOGRAD, ZEMUN s:r‘:ir:d' 12488 12782  12.697 10.821  9.823 5575 5237 5871 5374 5917
COPPER COM DOO UZICE Sevojno 3483 2875 2942 1856 1703  9.410 9444  7.020 4367 5.174
PREDUZECE NIJANSA DOO NI3 Nig 1586 1774 1647 1691 1722 4127 4179 4025  3.690  3.586

Beograd-Stari

AZELIS SRB DOO BEOGRAD 4.676 4.301 3.022 3.217 2456 10.328 10.201 7.719 7.478 7.463

Grad .
Beograd-Novi

ULTRAPOLYMERS DOO BEOGRAD 1.789 1.609 1.276 1.481 1.383 6.765 4.649 4.144 4.497 5.499

Beograd
MEDICO UNO DOO BEOGRAD E:ﬁl%zd' 3.144  3.699 3060 1995 1549 5649 5549 3423 3356  3.406
TEHNOPAPIR DOO BEOGRAD gee;gur:d’ 2482 2626 3594 2928 2778 9695 9666 11206  7.898  6.762
HSE BE DOO BEOGRAD gzz::g'm"i 2066  3.621 2129 1.482 922 31508 18313 18.825  7.040  5.419
HIBRID DOO BEOGRAD Sf;éir:‘d’ 18611 16012 14484 14311 12715  7.250 8293 4317 6532 2611
DAKOM DOO MRAMOR Mramor 2501 2237 2111 2683 2733 5515 4452 3563 2920  3.190
VASKE IMPORT DOO POZAREVAC ~ Pozarevac 2289 2646 2155 2249 1938 13054 13057 9193  9.921  8.166
MORSO DOO BEOGRAD Sf:gfd' 2020 1814 1397 1615 1437 6471 5981 4827 4973 4671
TOREX CO DOO BEOGRAD gaeﬁlirlzd' 6.811 5464 3819 4240 4245 10.863 8917  7.777 6696  8.694
AXXON TRADING DOO BEOGRAD s:r‘;gur:d' 2262 1.943 1976 1965 1964 4441 3837 4002 3581  4.027
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EARNINGS BEFORE TAX No of EMPLOYEES ROEE

DOBITAK PRE OPOREZIVANJA Broj zaposlenih Prinos na prosecan kapital
T2012 2011 2010 2009 2008 2012 2011 _ 2010 2009 2008 2011 2010 2009

76 57 38 56 27 17 16 14 14 14 16% 12% 9% 13% 6%
441 486 218 245 53 58 55 52 45 45 37% 46% 24% 27% 6%
212 292 261 162 125 36 35 35 34 32 21% 30% 29% 17% 14%

55 26 17 33 4 7 14 17 20 32 49% 31% 27% 71% 15%
752 603 486 282 601 32 30 24 24 26 130% 29% 17% 12% 26%
184 221 26 66 11 126 91 74 56 54 42% 79% 17% 49% 10%
101 50 70 3 61 70 66 54 34 36 26% 12% 15% 1% 12%
260 61 240 154 43 58 55 53 52 55 37% 9% 47% 28% 8%
901 601 292 318 122 48 46 45 43 40 86% 88% 88% 70% 19%
390 38 26 32 46 47 46 38 39 42 44% 7% 5% 6% 8%
176 118 96 28 18 31 28 27 27 25 45% 36% 38% 9% 5%

50 53 50 43 38 101 106 111 96 90 6% 5% 5% 4% 3%

14 9 16 10 6 45 48 50 55 60 1% 0% 1% 0% 0%
155 231 271 269 142 8 9 8 7 7 48% 75% 84% 56% 25%
657 747 243 163 124 25 19 17 12 12 39% 58% 26% 18% 15%
162 148 100 37 32 14 11 13 13 17 29% 33% 26% 9% 8%
524 364 534 518 110 118 123 137 147 153 26% 18% 30% 33% 8%

10 25 24 26 2 104 98 96 95 64 5% 11% 11% 12% 1%
336 151 56 12 65 48 49 51 63 60 55% 30% 13% 1% 5%
517 448 403 201 242 61 62 59 58 54 16% 15% 16% 8% 10%

28 111 109 22 3 188 175 159 143 142 2% 9% 10% 2% 0%
854 582 403 302 153 74 70 68 68 65 25% 19% 16% 13% 7%
310 114 133 129 41 48 59 54 49 59 9% 6% 8% 8% 3%
527 444 600 202 16 14 12 10 10 10 24% 22% 38% 14% 1%
429 258 166 94 123 31 33 37 37 22 38% 26% 21% 13% 18%
455 55 49 53 5 15 17 20 21 23 131% 39% 38% 45% 5%
564 197 213 361 136 8 8 8 7 7 49% 20% 23% 48% 23%
244 258 63 0 37 26 26 25 21 19 10% 17% 11% 0% 5%
517 66 1.261 701 404 63 57 44 30 31 100% 8% 97% 61% 48%
264 189 266 97 3 1 2 2 1 2 25% 16% 27% 11% 0%

28 37 19 26 3 38 37 38 38 38 0% 0% 0% 0% 0%
579 440 112 156 88 48 51 43 33 30 33% 32% 10% 15% 9%
715 359 220 223 55 98 88 72 68 68 53% 35% 28% 31% 9%
148 97 56 23 138 80 75 76 71 59 54% 39% 25% 8% 42%
171 106 101 87 189 31 30 27 26 27 65% 32% 20% 12% 27%

15 22 2 2 2 73 71 70 73 84 11% 17% 2% 2% 1%
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CITY TOTAL ASSETS OPERATING REVENUES

SEDISTE UKUPNA AKTIVA POSLOVNI PRIHODI
2012 2011 2010 2009 2008 2011 2010 2009
KTK - KOMERC DOO KRUSEVAC Krusevac 3050 2382 1660  1.498 1233  7.636  7.346 6455 5983 5245
MENEX DOO KRUSEVAC Krusevac 4238 4372 4391 4253 4481  7.058 5724 5532 4825  4.338
TEKIJANKA DOO TEKUJA Tekija 3740 3314 2582 2643 2773 15371 12983 11598  10.055  8.379
KASTRUM DOO PETROVAC NA MLAVI Petrovac 238 2224 1960 2279 1939 8022  7.964  7.256  7.519  4.997
MY ARGOS Lazarevac 2557  2.673 2435 2468 2413 7015 7279  6.685 6468  6.098
VP - DIMA DOO VELIKA PLANA Velika Plana 2702 2383 2194 2256 1796 8154 8177 7462 9361  7.725
DEXY CO KIDS g:g:gg’”m’i 3570 2.882 1264 1193 1593 7791 5362  3.587  2.854 3535
OGREV AD ZRENJANIN Zrenjanin 2019 2303 2243 2498 2181 2915 3150 2.870  2.783  3.168

174.413 163.705 149.145 140.792 133.780 356.281 319.034 278.245 254.350 238.604

SAOBRACAJ/SREDNJA PRIVREDNA DRUSTVA
TRANSPORT, MEDIUM COMPANIES

DUNAVPREVOZ AD BACKA PALANKA  Backa Palanka 3.554 3.820 2.964 2.923 2.854 2.552 2.541 2.348 2.457 2.497

LEKON DOO BEOGRAD ﬁ:ﬁg;?c‘: 2697 1728 1.863 2102 2381  2.808  2.831  2.669 2620  2.058
HUSKY CORPORATION DOO EACAK  Catak 7706 7.496  7.450 8840 8772  7.603 6866  7.388  6.619 6398
GRBA PRPIC KD BACKI JARAK Backi Jarak 1653 1738 1579 1700  1.834 3131 3030 3.033 2830 2757
PAROSKI DOO SRBOBRAN Srbobran 1.968  1.627 2087 2002 1819 4385 5499 4745 4738 5124
BATA DOO TRESNJEVAC Tregnjevac 3478 4169 4617 4342 4962 5819 5727 5338 4747 4639
AGRORIT DOO MELENCI Melenci 5022 4561  3.664  4.046  3.604 538 5160 4.634  3.504 3322
Db SILV PREVOZNO TRGOVINSKO 1y g 5169 5104 3719 3688 3817 8103 8022 5357 5156 4368
DOO DUNIS FUTOG Futog 7950 5966 5151 4661 4452 11991 9091  7.170 5724  4.197
PEGAZ DOO IVANJICA Ivanjica 3300 3.667  3.267 3335  3.157 2742 2955 2582 2649  2.670
ASTRA SB DOO SURCIN, BEOGRAD  Surcin 3678 3318 3507 3531 3396 4197 3931  3.644 3066 3.186
P TS 2,0 Obrenovac 9.880 11.672  9.057 8595 8619  3.554  3.234  2.693 2872 3.422
NET TEAM Novi Sad 5940 4553 3444 2959 1636 3537 2457  2.805 5361  4.014
gggAB'éf)é(';%‘,ngc”A'-N' bz ekl gi‘;agrrf‘c‘; 2839 2.955 2547 2932 2189 5028 3234 2540 2528 2.354
LUKA NOVI SAD Novi Sad 10956 10558 10951 12.490 11798 6214  3.492 3618  4.090  3.284
DUNAV Panievo 34.433 31238 29921 31.243 30584 4769  3.710 3554 3647  3.910

110.221 104.171 95.785 99.388 95.876  81.817 71.778  64.117 62.608 58.200

INFORMISANJE | KOMUNIKACIJE/SREDNJE
INFORMATION AND COMMUNICATION, MEDIUM COMPANIES

INTERAKTIVNE KABLOVSKE Beograd-
OBJEDINJENE MREZE - .KOM DOO 3.518 3.399 2.862 2.735 1.998 9.226 8.895 7.179 6.371 5372
BEOGRAD Zemun

YUNET INTERNATIONAL d.o.0. Beograd

=l 2.813 2.663 3.060 3.375 3.099 5.811 5.521 5.622 6.762 6.324
KOPERNIKUS TECHNOLOGY D.O.0. Eeograd—Novi

B " 18130 14.855 11548 9276  6.441 13437  9.629 8671  7.045  4.721
FONLIDER DOO BEOGRAD \E;'f:gfd' 2837 2518 2295 2589 1998 5084 5229  3.617 4322 4146
EURONET SERVICES DOO (Bgergigad 3031 2.742 2765  3.039 2564 5797  3.944  3.988 4230 3.746

30.328  26.177 22.529 21.014 16.101  39.355 33.218 29.077 28.729 24.309
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EARNINGS BEFORE TAX No of EMPLOYEES ROEE

DOBITAK PRE OPOREZIVANJA Broj zaposlenih Prinos na prosecan kapital
72012 2011 2010 2009 2008 2012 2011 _ 2010 _ 2009 2008 2011 2010

479 626 470 496 54 134 112 103 98 67 27% 42% 46% 70% 11%
227 115 22 32 15 39 37 54 46 54 11% 5% 1% 1% 1%
248 345 202 110 17 192 172 154 144 141 47% 87% 69% 33% 5%
329 329 226 179 14 153 142 142 132 105 33% 39% 37% 36% 3%
263 185 52 53 92 57 56 50 53 43 25% 20% 7% 6% 11%
139 116 56 110 35 72 66 66 75 59 14% 13% 8% 21% 11%
83 85 32 21 12 123 77 58 59 62 24% 28% 13% 8% 5%
194 196 318 65 64 43 43 41 42 44 10% 11% 21% 4% 4%
13.781 10.059 8.621 6.200 3.569 2.703 2.523 2.396  2.279 2.179 25% 19% 19% 14% 8%
26 32 11 9 3 145 149 168 165 168 2% 2% 1% 1% 0%
167 326 469 118 18 113 108 108 100 75 20% 42% 102% 34% 5%
100 52 177 81 7 104 110 103 105 97 3% 1% 5% 2% 0%
278 163 187 176 102 31 30 30 30 27 27% 15% 18% 16% 10%
51 56 12 2 13 52 51 51 57 54 10% 11% 3% 0% 3%
109 58 55 37 23 79 76 77 78 77 22% 10% 10% 6% 4%
1.034 576 286 19 48 64 60 58 58 60 30% 22% 14% 1% 2%
502 162 134 132 15 153 143 124 116 109 42% 17% 16% 16% 2%
1.457 582 886 328 97 150 110 98 89 86 24% 12% 21% 9% 3%
26 11 12 10 17 80 86 89 91 100 2% 2% 3% 2% 3%
220 30 27 20 36 65 53 52 46 46 41% 6% 6% 4% 8%
17 47 31 55 62 69 74 78 95 84 11% 34% 28% 7% 4%
229 15 158 835 27 26 26 20 13 11 8% 1% 7% 59% 3%
1.086 512 262 336 283 50 58 61 60 61 88% 48% 28% 28% 20%
464 259 272 1.110 451 92 100 107 112 115 5% 3% 3% 9% 4%
1.793 1.197 1.361 712 121 93 88 88 147 196 6% 4% 5% 3% 0%
7.561 4.078 4.342 3981 1.324 1366 1.322 1312 1.362 1.366 12% 7% 8% 7% 2%
2.212 2.548 1.259 769 740 127 126 127 119 108 205% 206% 108% 67% 68%
336 0 0 298 254 111 119 118 118 113 16% 0% 0% 12% 11%
477 506 451 282 159 242 245 223 205 185 15% 18% 20% 14% 9%
835 309 87 339 398 106 92 80 53 45 49% 18% 5% 19% 24%
2.428 1.004 896 891 858 82 63 54 53 54 104% 42% 39% 40% 42%
6.288 4.367 2.694 2579 2.409 668 645 602 548 505 61% 42% 28% 27% 27%
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Kako komentarisete turbulentnije kretanje
kursa u poslednje vreme? Sta ocekujete da
Ce se desiti sa kursom tokom godine?
Turbulentnije kretanje kursa posledica je pr-
venstveno desavanja na americkom trzistu, gde
je nastavljena politika povlacenja jeftinog novca.
Kao sto smo u decembru imali pritisak na jacanje
dinara, sada je taj uticaj u pravcu njegovog sla-
bljenja ito nije karakteristika samo naseg trzista.
Na te uticaje nisu imune ni valute rastucih eko-
nomija, niti valute zemalja u okruzenju. Dinar je

BANKARSKI
SISTEM JE STABILAN

THE BANKING
SYSTEM IS STABLE

What can you say about the recent exchange
rate turbulence? What do you expect to happen
with the exchange rate over the year?

The exchange rate turbulence is primarily a result of
events on the U.S. market, where the cheap money
withdrawal policy has continued. Just as we faced
pressure on Dinar strengthening in December, now
such pressure is directed to its weakening; and this
is not happening only on the local market. Neither
the currencies of growing economies nor the cur-
rencies of neighbouring countries have been im-



najmanje oslabio u odnosu na sve te valute jer se
na vreme krenulo sa aktivnim uces¢em na medu-
bankarskom trzistu i povlacenjem viska dinara.
Na slabljenje vrednosti dinara uticala je i sezonski
povecana traznja za devizama domacih preduze-
¢a, jer se u januaru plada uvoz energenata. Nasa
ocena je da su ovi pritisci privrcemenog karaktera
i da njihov uticaj na kurs mozemo ublaziti inter-
vencijama na deviznom trzistu. U duzem roku, po-
pravljanje spoljne ravnoteze, posebno uz nastavak
fiskalne konsolidacije, obezbedice sigurnost u po-
gledu stabilnosti deviznog trzista.

Da li je bilo potrebe za toliko velikim
intervencijama na deviznom trzistu?

Dosledni smo u opredeljenju da interveniSemo na
deviznom trzistu i prodajom i kupovinom deviza radi
ublazavanja prekomernih kratkorocnih oscilacija
kursa dinara. Kao sto je u januaru prodavala devize,
tako je krajem 2013. NBS intenzivno intervenisa-
la kupovinom deviza zbog tada prisutnih aprecija-
cijskih pritisaka. Pri tome NBS ocenjuje karakter
pritisaka na devizni kurs prateci ne samo promet
na medubankarskom deviznom trzistu, ve¢ i druga
kretanja koja u uslovima plitkog trziSta mogu dove-
sti do vecih poremecaja na deviznom trzistu. Kada
se govori o obimu intervencija, interesantna je Ci-
njenica da to nikoga nije “brinulo” kada je samo u
poslednjem tromesecju prosle godine NBS kupila
525 miliona evra. Radili smo isto, samo u suprot-
nom smeru.

Ukoliko se pritisak na kurs nastavi istom
jacinom, da li ¢ete na isti nacin braniti, ili ¢e
NBS poceti da “dopusta” vece oscilacije?
Analiziramo uzroke aktuelnih pojacanih pritisaka
na kurs i ocenjujemo da su oni privremenog karak-
tera, dakle prolazni. Trajniji pritisci na kurs dinara
mogu da se pojave ako se ozbiljnije narusi spoljna
ravnoteza. U tom slucaju intervencije ne mogu re-
Siti problem, ali to je i razlog zbog koga se zalaze-
mo za fiskalnu konsolidaciju jer ona moZe dodatno
da pojaca konkurentnost domace ekonomije. Samo
smanjenje troSkova i rast produktivnosti uz nove in-
vesticije mogu nas drzati na putanji odrzivog rasta i
povecanja zaposlenosti.

mune to such an impact. The dinar has weakened
the least compared to such other currencies, due
to timely active participation in the interbank mar-
ket and the withdrawal of the dinar surplus. The
weakening of the dinar was also influenced by the
seasonal increased demand of local companies for
foreign currencies, since energy import is due for
payment in January. We believe that such pressures
are temporary and that theirimpact on the exchange
rate can be mitigated by foreign exchange market
intervention. Over the long-term, improvement of
the external balance, accompanied particularly by
the continuation of fiscal consolidation, will ensure
certainty of foreign exchange market stability.

Were such large-scale interventions in the
foreign exchange market necessary?

We are consistent with our commitment to intervene
in the foreign exchange market through the sell-
ing and purchasing of foreign currencies to smooth
excessive short-term oscillations in the dinar ex-
change rate. Just as the NBS used to sell foreign
currencies in January, it also made intensive inter-
ventions though the purchasing of foreign curren-
cies at the end of 2013, due to appreciation pres-
sures present at that time. In the process, the NBS
also assesses the character of pressures on the
exchange rate by monitoring not only the turnover
in the interbank foreign exchange market, but also
other trends that can lead to significant disturbanc-
es in the foreign exchange market under shallow
market circumstances. When it comes to the scope
of interventions, it is interesting that no one seemed
to “worry” when the NBS purchased €525 million in
the last quarter alone. We did the same in the oppo-
site direction.

If the same pressure on the exchange rate
continues, will you defend it in the same

way or will the NBS start “allowing” larger
oscillations?

We have analysed the samples of current increased
pressures on the exchange rate and concluded that
they are of a temporary character, therefore mo-
mentary. Continual pressures on the dinar exchange
rate may occur if the external balance is disturbed
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Koliko ima smisla braniti kurs kad privredna
aktivnost “podbacuje”?

Ocenu privredne aktivnosti treba pre svega vezati za
njenu odrzivost. U protekloj deceniji beleZili smo vi-
soke stope rasta na bazi forsiranja potrosnje finan-
sirane iz eksternih izvora, dok su investicije velikim
delom isle u neproduktivne svrhe. Posledice toga
vidimo i sada u visokom spoljnom i javnom dugu.
Ono Sto moramo da obezbedimo za buduénost je-
ste stabilnost poslovnog i investicionog ambijenta, a
samim tim i deviznog trzista, kao neophodne pred-
uslove povecanja privredne aktivnosti i zaposleno-
sti. Tezu da je iskljuCivo jaka privreda garancija |
Jake valute demantovalo je iskustvo Turske. Njihova
privredna aktivnost je na uzlaznoj putanji, a valuta
slabi i to u mnogo znacajnijoj meri nego dinar. Za
odrziv razvoj neophodna je stabilnost - stabilnost
kursa, cena, finansijskog sistema, poslovnog okru-
zenja.Nas zadatak je da je u nasem segmentu obez-
bedimo i mito i ¢inimo.

Inflacija ce ostati niska, ali pre svega zbog
smanjenja kupovne moci. Zbog cega ne
snizite referentnu kamatnu stopu?

Niska kupovna moc¢ samo je jedan od faktora koji
su uticali na nisku inflaciju, ali ne i presudan, jer
da je tako, nisku inflaciju bismo imali i prethodnih
godina, a ne tek u 2013. godini. Prema nasim pro-
Jekcijama referentna kamatna stopa je na nivou koji
treba da obezbedi stabilnost cena, imajucu u vidu
¢vrsto opredeljenje da monetarna politika bude
usmerena na trajno odrzavanje inflacije na ciljanom
nivou, odnosno na nivou od 4%. Oprez nalazu i kre-
tanja i oCekivani pad likvidnosti na medunarodnim
finansijskim trzistima, sto kroz raspoloZivost i cenu
sredstava moze da ima negativne efekte na domacu
ekonomiju. Zato je posebno vazno uspesno fiskalno
prilagodavanje, koje ne samo da ce delovati dezin-

flatorno, vec treba da doprinese da ti rizici i uticaji
budu manji. Dakle, moramo da vodimo obazrivu |
odgovornu monetarnu politiku koja ¢e osigurati sta-

bilizaciju inflacije na niskom nivou.

Posle stecaja Agrobanke i sadasnjeg slucaja
Univerzal banke, NBS je uveravala da je
bankarski sistem stabilan. Da li je moguce
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significantly. In such an event, interventions cannot
solve the problem, which is why we support fiscal
consolidation, since it can additionally strengthen
the local economy’s competitiveness. Only expense
reduction and productivity growth, coupled with new
investments, can keep us on the path of sustainable
growth and employment growth.

What is the purpose of defending the exchange
rate when economic activity “falls short”?

Economic activity should be primarily tied to sus-
tainability. Over the past decade we marked high
growth rates based on encouraging expenditure
financed from external sources, while at the same
time investments were generally made in non-pro-
ductive purposes. The consequences of this can still
be seen in high external and public debt. The stabil-
ity of the business and investment environment, and
also of the foreign exchange market, as necessary
prerequisites of economic activity and employment
growth, has to be ensured in the future. The thesis
that only strong economies guarantee strong cur-
rencies has been denied by the case of Turkey. Its
economic activity faces a constant upward trend and
yet its currency weakens even more considerably
than the dinar. Sustainable development requires
stability - stability of exchange rate, prices, the fi-
nancial system and the business environment. Our
task is to ensure that in our segment we also do so.

Inflation will remain low, but primarily due to
purchasing power decrease. Why don’t you
decrease the benchmark interest rate?

Low purchasing power is just one of the factors
causing low inflation, but not the crucial one, be-
cause if that was the case we would have had low
inflation in the past years and not only as recently
as 2013. According to our projections, the bench-
mark interest rate is at a level that should ensure
price stability, taking into account the strong com-
mitment to have a monetary policy focused on
maintaining inflation at the target level, i.e. at 4%
permanently. Trends and the expected fall in li-
quidity on international financial markets require
caution, which can have adverse effects on the lo-
cal economy through the availability and price of



garantovati da se sli¢ni slucajevi nece i
ubuduce desavati?

Uveravanja NBS o stabilnosti bankarskog sistema
nisu stvar slobodne procene ni moje, ni bilo kog po-
jedinacnog sektora, ve¢ temeljnih analiza izvestaja,
kontrola i stres testova koji se rade po standardima
najbolje medunarodne prakse. Bankarski sektor
Srbije je u ovom trenutku stabilan, adekvatno kapi-
talizovan, likvidan i sposoban da odgovori na dospe-
le obaveze u celini i navreme. Kada to kazem, ja ne
tvrdim da NBS garantuje trajni opstanak ili uspe-
sno poslovanje svim bankama, jer su za to zaslu-
zni akcionari i organi uprave banke. Ono Sto je nasa
duznost kao regulatora jeste da obezbedimo ade-
kvatnu i efikasnu kontrolu, blagovremeno uocimo

ANALIZIRAMO UZROKE
AKTUELNIH POJACANIH
PRITISAKA NA KURS |
OCENJUJEMO DA SU ONI
PRIVREMENOG KARAKTERA,
DAKLE PROLAZNI. TRAJNIJI
PRITISCI NA KURS DINARA MOGU
DA SE POJAVE AKO SE OZBILJNIJE
NARUSI SPOLJNA RAVNOTEZA

propuste i nepravilnosti, reagujemo pravovremeno |
uvek u skladu sa zakonom. To je ono Sto ja mogu da
garantujem. U narednom periodu, imac¢emo redov-
nu kontrolu u deset banaka i pet specijalnih, a oce-
kujemo i bolju saradnju sa Agencijom za privredne
registre, kao i da novi Zakon o racunovodstvu uve-
de nova pravila u poslovanje preduzec¢a. Moramo
da .uvezemo" sistem i da izvu¢emo nedvosmislene
pouke iz proslosti.

Koliko treba da brine cinjenica da nenaplativa
potraZivanja stalno rastu, pri cemu vrednosti
kolaterala opadaju, tako da treba ocekivati
da banke ubuduce beleZe gubitke na racun
kapitala? Da li je kapitalna baza dovoljno
kvalitetna da izdrZi te gubitke?

assets. Therefore, successful fiscal adjustment,
which will not only have a disinflation effect but
should also contribute to reducing such risks and
effects, is important. Now we have to implement
a prudent and responsible policy that will ensure
stabilisation of the low-level inflation.

After the bankruptcy of Agrobanka and current
events related to Universal bank, the NBS has
given assurances that the banking system

is stable. Could it be guaranteed that similar
cases will not happen in the future?

The NBS's assurances regarding banking system
stability are neither my appreciation nor the appre-
ciation of any particular sector, but the result of de-
tailed report analyses, inspections and stress tests
conducted according to international best practice
standards. At the moment the Serbian banking sec-
tor is stable, adequately capitalised, liquid and capa-
ble of fully meeting the due liabilities on time. When
| say this, | do not claim that the NBS guarantees
the continuous existence or successful operations of
all banks, because these things depend on share-
holders and bank management bodies. What we are
obliged to do as regulators is to ensure adequate
and efficient inspection, timely observe omissions
and irregularities, act on time and always in accor-
dance with the law. That is what | can guarantee.
In the period to come, we will carry out regular in-
spection in ten banks and five special inspections
and we expect better cooperation with the Business
Registers Agency and also that the new Accounting
Act will introduce new rules concerning companies’
operations. We have to “integrate” the system and
draw clear lessons from the past.

How concerned should we be about the fact
that irrecoverable debts are continuously
growing, while at the same time the value

of collateral is decreasing, so banks can be
expected to face losses in terms of capital in
the future? Is the capital base of a sufficient
quality to sustain those losses?

Nonperforming loans are entirely covered by loan
loss reserves, therefore these loans are expected
to have no significant impact on banks’ capital. |
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Tesko naplativi krediti su u celosti pokriveni rezer-
vacijama za kreditne gubitke i zato se ne oCekuje
znacajniji uticaj ovih kredita na racun kapitala ba-
naka.Takode bih dodala da nenaplativa potraziva-
nja rastu, ali ne tako dramati¢ano kao Sto mnogi
pokuSavaju da predstave i nisu samo nasa spe-
cificnost. U cilju ocuvanja stabilnosti bankarskog
sektora, Narodna banka Srbija je u viSe navrata
donosila kontraciklicne regulatorne mere, Cije je
efikasno sprovodenje bilo moguce usled postoja-
nja znacajnih rezervi akumuliranih tokom pretkri-
znog perioda.

U decembru 2012. godine su usvojene izmene re-
gulative u vezi sa uslovima za ustupanje potraziva-
nja banaka. Navedene mere usmerene na reSava-
nje problema problematic¢nih kredita i posledic¢no
na oslobadanje sredstava prethodno usmerenih
na kreiranje rezervi za kreditne gubitke kako bi
se podstaklo kreditiranje dobrih projekata I klije-
nata, sa pozitivnim efektom na realni sektor, dale
su svoje prve efekte u 2013. godini, koji su i dalje
skromni. Svega nekoliko banaka je iskoristilo mo-
guénost da prodajom problematic¢nih potrazivanja
drugim pravnim licima ociste svoj portfolio i da is-
koriste na taj nacin dobijena sredstva za novo kre-
ditiranje zdravih projekata.

Koje bi, prema vasem misljenju, trebalo da
budu prve mere buduce vlade?

Pravac je poznat, pitanje je samo brzine sprovo-
denja fiskalnih i strukturnih reformi. Zadatak nove
vlade je da od prvog dana, bez zastoja, nastavi da
sprovodi usvojeni reformski program. Donose-
njem sistemskih zakona od kojih su neki ve¢ u
parlamentu | procesom restrukturiranja javnih
preduzeca, verujem da ¢e nova vlada potvrditi svoj
reformski kapacitet i pred domacom i pred medu-
narodnom javnoscu.

Postoji li neka mera koja bi mogla da
pomogne prevelikom broju kompanija koje
imaju problem sa likvidnos¢u?

Problem visoke likvidnosti bankarskog sektora i
nelikvidnosti privrede govore u prilog nesistem-
skog resavanja problema onih koji su upuceni jed-
nina druge. ReSenje tog problema treba i traziti na
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would also like to add that irrecoverable debts are
growing, but not as dramatically as some are trying
to present and they are not only characteristic to
us. To preserve banking sector stability, the Nation-
al Bank of Serbia has passed, on several occasions,
countercyclical regulatory measures, which could
be efficiently implemented due to the existence of
significant reserves accumulated over the pre-cri-
sis period.

In December 2012 amendments to the regulations
regarding requirements for the assignment of banks’
accounts receivable were passed. These measures
were intended to resolve the issue of problem loans
and consequently the release of assets previously di-
rected towards establishing the loan loss reserves,
with the aim of encourage the financing of quality
projects and clients, with a positive effect on the real
sector. Theyyielded their first results in 2013, though
those results are still modest. Only a few banks have
made use of the opportunity to clear their portfolio
by selling problem accounts receivable to other legal
entities and use the resulting funds to finance new,
sound projects.

In your opinion, what measures should the
future government first take?

The course is familiar. It is just a matter of the pace
at which fiscal and structural reforms will be imple-
mented. The new government will have the task of
continuing implementation of the adopted reform
programme from the first day and without delay. By
passing systemic laws, some of which are already
before the National Assembly, and through the re-
structuring process of public companies, | believe
the new government will prove its reform capacity to
both the local and international public.

Is there any measure that could provide
assistance to numerous companies dealing
with the liquidity issue?

The problem of high banking sector liquidity and the
illiquidity of the economy are rooted in the non-sys-
tematic solving of the problems of those who are
relying on one another. A solution to the problem
should be sought in the above relation. The NBS,
within the scope of its competence, will always be



toj relaciji. NBS ¢e u okviru svojih nadleznosti uvek
biti tu da pomogne u iznalazenju najboljih resenja.

Treba ocekivati da ¢e tokom godine morati
da se sklopi aranZman sa MMF. Da li mislite
da ce uslovi koje ta organizacija bude
postavila biti osStriji nego dosad?

Ne bih nikako rekla da je aranZzman sa MMF-om
prinuda, ve¢ program koristan za Srbiju u smi-
slu nase reputacije i slike koju o nama formiraju
medunarodni finansijski Cinioci i investitori. Nije
potrebno da nam Fond postavlja .oStrije” uslove
da bismo uradili ono Sto moramo i za Sta smo se
sami ¢vrsto opredelili, a to je, pre svega, da uve-
demo red u javne finansije i da sprovedemo struk-
turne reforme. OcCekujem otvorene razgovore sa
predstavnicima Fonda i da se na bazi konsenzu-
sa izvuku pouke i jasni zakljucci koji ¢e doprineti
brzom iznalazenju adekvatnih mera i sklapanju
aranzmana sa MMF-om.

S obzirom na to da se kreditni rejting ne
poboljsava, naprotiv sniZen je, slaZete li

se da je nemoguce ocekivati pad kamata u
bankama?

Naprotiv, ja oCekujem da se proces sniZzavanja
kamatnih stopa, koji je ve¢ zapoCet mada joS sa
nedovoljno izrazenim efektima, nastavi, a ocena
rejtinga od strane jedne agencije svakako nije je-
dini faktor koji na to utice. Ta ocena, recimo, nije
uticala na znacajnije pogorsanje premije rizika. Sa
stabilizacijom inflacije na niskom nivou u duzem
periodu, stvaranjem prostora za manju restrik-
tivnost monetarne politike, povecanjem kreditne
aktivnosti i ekonomskim oporavkom kamatne
stope ¢e nastaviti da se postepeno smanjuju. |s-
tovremeno i banke ¢e morati da svladaju .lekci-
ju” da ne mogu uspesno poslovati bez kreditno
sposobnih klijenata, a to znaci da ne mogu sve
teSkoce da prevaljuju na teret onih koji izvrSavaju
svoje obaveze. Mi ¢emo sa nase strane i ubudu-
¢e Ciniti sve da bankama koje su to prepoznale
omogucéimo, izmenom komplikovanih procedura,
da jednostavnije i brze sprovedu odluke koje idu u
prilog njihovim klijentima, odnosno onima od ko-

jih uslovno receno .zZive".

there to provide assistance in coming up with the
best solutions.

Should we expect an arrangement with the
IMF will be required during the year ahead? Do
you believe that the requirements set by this
organisation will be stricter than before?

| would not say that the arrangement with the IMF is
compulsory, but rather a programme beneficial to Ser-
bia in terms of our reputation and image created by
international financial stakeholders and investors. We
do not need “stricter” requirements set by the IMF in
order to do what we have to do and what we have com-
mitted ourselves to do and that is, first of all, bringing
order to our public finances and carrying out structural
reforms. | expect open talks with IMF representatives
and for lessons to be learned and clear conclusions
contributing to prompt identification of adequate mea-
sures and making an arrangement with the IMF to be
drawn on the basis of consensus.

Taking into account the fact that the credit
rating is not only failing to improve but is
actually being reduced, do you agree that

an interest rate drop at banks cannot be
expected?

On the contrary, I expect the process of interest rate
reduction, which has already commenced although
with no observable effects, to continue. And the
rating grade assigned by one agency is certainly
not the only factor having an impact on that. Such
a rating has not, per se, caused a significant risk
of premium decline. Stabilising a low inflation rate
over a long-term period, creating the space for a
less restrictive monetary policy, increasing the
credit activity and achieving economic recovery will
gradually lead to interest rate reduction. Concur-
rently, banks will have to learn the “lesson” that
they cannot operate successfully without credit
worthy clients, which means that they cannot pass
all hardships on to those who settle their liabilities.
As for us, we will do everything we can by modifying
the complex procedures to help banks that have re-
alised this by implementing decisions that benefit
their clients, i.e. those who, tentatively speaking,
“live” in a more simple and prompt way.
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NAJVAZNIJE
REFORMISATI
JAVNA PREDUZECA

IT’S MOST
IMPORTANT TO
REFORM PUBLIC
ENTERPRISES

Do kraja prvog kvartala, By the end of the first quarter of 2014, the
EPS ce biti transformisan u Electric Power Industry of Serbia (EPS)
akcionarsko drustvo u drzavnom will be transformed into a joint stock
vlasnistvu. Ocekujemo da uskoro company Iin state ownership. We expect
pocne finansijsko restrukturiranje the financial restructuring of Srbijagas
.Srbijagasa’, jer se do sada natom  to begin soon, because to date there
planu nije maklo sa mrtve tacke. has been no movement in this area. The
Kapital preduzeca se iz dana udan  company’s capital is diminishing from
topio, da bi krajem prosle godine day to day and by the end of last year its
knjigovodstveno pao ispod nule accounting fell below zero

Borba protiv korupcije, koju smo zapoceli, prvi je  The fight against corruption, which we have launched,
korak ka boljoj ekonomiji, ali su neophodne i druge s the first step towards a better economy, but it is also
reforme koje se, verujemo, mogu i moraju sprovodi-  necessary to carry out other reforms that we believe
ti brze nego Sto je to sada slucaj. Nakon vanrednih  can and must be implemented more quickly than is



izbora, o¢ekujemo da ¢emo dobiti Vladu sa jasnim
mandatom koja ¢e mnogo brze donositi oCekivane
rezultate, pre svega kad je rec o zaposljavanju i po-
vecanju zivotnog standarda, najavljuje prof. dr Zora-
na Mihajlovi¢, ministarka energetike.

‘U prethodnom periodu doneli smo hrabre politic-
ke odluke koje su promenile sliku o Srbiji u svetu, a
sad nam predstoji da jednaku odlu¢nost pokazemo
i u sprovodenju ekonomskih reformi. Najveci izazovi
bi¢e resavanje sudbine preduzeca u restrukturira-
nju, reformisanje drzavne uprave i javnih preduzeda,
kako bismo omogudili brzi razvoj privatnog sektora i
otvaranje radnih mesta u privredi”, kaze ministarka
energetike.

Sta Ce biti najvazniji zadaci nakon formiranja
nove vlade u energetskom sektoru do kraja
2014. godine?

Za Ministarstvo energetike, razvoja i zastite Zivot-
ne sredine, ova godina Ce biti u znaku reformisanja
javnih preduzeda i investicija u sektoru energetike.
Krajem proSle godine potpisan je ugovor za izgrad-
nju nove termoelektrane posle skoro 30 godina -
treceg bloka termoelektrane Kostolac B. Nakon vise
od 200 memoranduma za izgradnju mini-hidroelek-
trane potpisanih posle prvog javnog poziva, raspi-
san je i drugi javni poziv za ukupno 142 MHE. Tako-
de, ocekujemo uskoro i zavrSetak pregovora izmedu
Elektroprivrede Srbije (EPS] i konzorcijuma investi-
tora zainteresovanih za gradnju Termoelektrane To-
plane Novi Sad, kapaciteta 400 megavata elektricne
energije i 300 megavata toplotne energije.

Kad je rec¢ o javnim preduzeéima, oCekujemo da
uskoro pocne finansijsko restrukturiranje .Srbija-
gasa’ i da EPS, nakon dobrih proizvodnih i finansij-
skih rezultata u 2013. ubrza proces reformisanja i
pocne da posluje znatno efikasnije.

Za Termoelektranu , Nikola Tesla” (TENT)

B3, ima nekoliko zainteresovanih investitora,
postoji li neka konkretna ponuda?

Gradnja novog bloka Termoelektrane .Nikola Tesla”
snage 700 megavata je u planu, a razgovori sa po-
tencijalnim investitorima su u toku. Za sada moze-
mo reci da postoji viSe zainteresovanih kompanija, iz
Evrope, Kine i Japana.

currently the case. After the extraordinary elections,
we expect to get a government with a clear mandate
that will more quickly bring the expected results, es-
pecially when it comes to employment and increasing
living standards, announces Zorana Mihajlovi¢, Serbi-
an Minister of Energy, Development and Environmental
Protection.

“In the previous period we brought courageous politi-
cal decisions that changed the image of Serbia in the
world and now we are confronted by a need to show
the same determination in implementing econom-
ic reforms. The biggest challenges will be resolving
the fate of companies in restructuring and reforming
public administration and public enterprises, in order
to enable rapid development of the private sector and
create jobs in the economy,” says the energy minister.

Following the formation of the new government,
what will be the most important tasks to carry
out by the end of 2014 in the energy sector?

For the Ministry of Energy, Development and Environ-
mental Protection, this year will be marked by the re-
form of public enterprises and investment in the en-
ergy sector. Late last year a contract was signed for
the construction of new power plants after almost 30
years - the third block of Kostolac B. After more than
200 memoranda for the construction of mini-hydro
power plants were signed after the first public call,
the second public call was announced for a total of
142 mini-hydro plants. Moreover, we expect to soon
finalise negotiations between EPS and a consortium
of investors interested in the construction of the Novi
Sad Thermoelectric Heating Facility, which will have a
capacity of 400 megawatts of electricity and 300 mega-
watts of thermal energy.

When it comes to public enterprises, we expect to soon
begin the financial restructuring of Srbijagas and, fol-
lowing good production and financial results in 2013,
for the process of reform to accelerate at EPS and for it
to begin operating much more efficiently.

Several investors are interested in the Nikola
Tesla Thermoelectric Plant (TENT) B3. Does a
tangible offer exist?

Construction of the new Nikola Tesla Thermoelectric
plant, with a capacity of 700 MW, is planned and dis-
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Kakav je plan za reforme u EPS-u u ovoj
godini?

EPS ¢e morati brze da se menja u ovoj godini, jer nas
od 1. januara 2015. ocekuje potpuna liberalizacija trzi-
sta elektricne energije. Do kraja prvog kvartala, EPS ce
biti transformisan u akcionarsko drustvo u drzavnom
vlasnistvu, a radi se o kompaniji koja moZe da ima od-
licnu vrednost akcija, jer predstavlja zaokruzenu celi-
nu, ima izbalansiran odnos hidro i termo kapaciteta za
proizvodnju i regionalno je dobro pozicioniran.

Prosle godine je formirano preduzece "EPS Snab-
devanje”, kao prvi korak u reorganizaciji sistema
EPS-a, i uradeno dosta na finansijskom reformisa-
nju, tako da posle duzeg vremena, ova kompanija ne
posluje sa minusom. Ono Sto nedostaje EPS-u je-
ste ulaganje u proizvodnju, pre svega u distributivnu

MORAM DA PRIMETIM DA NIJE
NORMALNO DA SRBIJA IMA GOTOVO
NAJNIZI IZNOS RUDNE RENTE U
SVETU

mreZu, jer skoro da postoje razlic¢iti naponski nivoi u
zemlji, zato Sto nije izgradena distributivna mreza.

Zasto je rudna renta za eksploataciju nafte i
gasa u Srbiji ostala niska, najavljivali ste da je
treba povecati?

Moje je misljenje odavno poznato, rudna renta od
tri odsto je niska i nedovoljna. Srbija je izgubila bli-
zu milijardu evra od privatizacije NIS-a zbog niskog
iznosa rudne rente, kao Sto nije naplacivala i neke
takse. Ovo pitanje je u nadleZnosti Ministarstva ru-
darstva i uprkos tome Sto je rudna renta utvrdena
po zakonu, moram da primetim da nije normalno da
Srbija ima gotovo najniZi iznos rudne rente u svetu.

Kako se moZe resiti finansijski problem
»Srbijagasa* koji duguje vise od milijardu evra?

U restrukturiranju “Srbijagasa” se nije maklo sa mrtve
tacke. Cela 2013. je prosla u oCekivanju da svi zajedno
sednemo i dogovorimo plan reforme ovog javnog pre-
duzeéa. Umesto toga, kapital preduzeca se iz dana u

dan topio, da bi krajem prosle godine knjigovodstveno
pao ispod nule. Strah me je da ¢emo na kraju doci u si-
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cussions with potential investors are underway. For
now we can say that there are several interested com-
panies from Europe, China and Japan.

What is the reform plan for EPS this year?

EPS will have to change faster this year, because we
are expected by full liberalisation of the electricity
market as of 1st January 2015. By the end of the first
quarter of 2014, EPS will be transformed into a joint
stock company in state ownership, and this is a com-
pany that can have great value of shares, as is it repre-
sented a complete unit, having a balanced relationship
between hydro and thermal capacities for production
and is well-positioned regionally.

We expect the financial restructuring of Srbijagas to
begin soon, because to date there has been no move-
mentin this area. The company’s capital is diminishing
from day to day and by the end of last year its account-
ing fell below zero

Last year the company EPS Supply was formed, as the
first step in the reorganisation of the EPS system, while
a lot was also done on financial reform, so that for the
first time after a long time this company is not operat-
ing at a minus. What EPS is missing is investment in
production, primarily in the distribution network, be-
cause it's almost as if there are different voltage levels
in the country, because a distribution network has not
been built.

Why have mining leasing rates for oil and gas
remained low in Serbia; you have announced
that they need to increase?

My opinion has long been known, and that is that the
mineral lease rate of three per cent is low and insuf-
ficient. Serbia has lost nearly a billion euros since the
privatisation of NIS, due to the low amount from min-
ing rent, as well as from not charging some fees. This
issue is under the jurisdiction of the Ministry of Mining
and despite the fact that the mining lease rate is deter-
mined under the law, | must note that it is not normal
that Serbia has almost the lowest amount of mining
rents in the world.

How can you solve the financial problem of
Srbijagas, which owes more than a billion
euros?



tuaciju da nam se pojavi neko ko Ce traziti da kupi “Sr-
bijagas” za dugove, a to svakako nije u interesu Srbije.

Koje investicije u energetici su planirane u ovoj
i sledecoj godini?

Pored ve¢ dogovorene izgradnje novog bloka u “"Ko-
stolcu”, poodmaklih pregovora za izgradnju TE-TO
Novi Sad, vrlo brzo bi trebalo da bude poznato i sa
kim ¢e Srbija graditi termoelektranu .Stavalj", sa
pripadaju¢im rudnikom. Ukupna vrednost ove inve-
sticije procenjena je na 715 miliona evra, sa rokom
realizacije do 2021. godine i odvijala bi se u neko-
liko faza. Blizu realizacije je i projekat reverzibilne
Hidroelektrane .Bistrica” snage 680 megavata, koja

Je planirana prema sporazumu sa Kanadom, koji je
usvojen u parlamentu. Pored toga, sa ruskom fir-

STRAH ME JE DA CEMO NA KRAJU
DOCI U SITUACIJU DA NAM SE
POJAVI NEKO KO CE TRAZITI DA
KUPI “SRBIJAGAS” ZA DUGOVE, A TO
SVAKAKO NIJE U INTERESU SRBIJE

mom “Silovie masini” zakljucena je dopuna ugovora
o0 sanaciji Cetiri agregata HE Berdap.

Projekat reverzibilne hidroelektrane Berdap 3, kapa-
citeta tri puta 600 megavata, spada u projekte od re-
gionalnog znacaja, a za njegovu realizaciju je neop-
hodna saglasnost rumunske strane. Za ovaj projekat
potpisan je Memorandum o razumevanju sa nemac-
kim RWE, a zainteresovanost je pokazalo i viSe kine-
skih kompanija. Za svaku od tri faze predvideno je
ulaganje u visini od oko 400 miliona evra. Pored toga,
u junu 2013. godine usvojen je Nacionalni akcioni
plan za obnovljive izvore energije, koji je verifikovala i
Energetska zajednica. Nacionalni akcioni plan pred-
vida izgradnju 1.092 megavata novih kapaciteta iz
obnovljivih izvora do 2020. godine, od cega se najvedi
deo odnosi na vetroparkove i hidroelektrane. Ukupne
investicije u obnovljive izvore energije do 2020. godi-
ne se procenjuju na vise od dve milijarde evra, a tre-
nutno se na vise od 100 lokacija grade elektrane koje
koriste energiju vetra, vode, biomase, sunca i ostalih

obnovljivih izvora energije.

The restructuring of Srbijagas has not progressed at
all. The whole of 2013 passed in the expectation that
we would all sit down together and agree on a plan to
reform this public enterprise. Instead of that, the capi-
tal of the company has been melting away from day to
day and at the end of last year its accounting fell be-
low zero. | fear that in the end we will reach a situation
where someone will turn up who wants to buy Srbija-
gas for debts, which certainly isn't in Serbia’s interest.

Which investments in energy are planned this
year and next year?

In addition to the already agreed upon construction of a
new block at Kostolac, there are advanced negotiations
to build TE-TO Novi Sad and very quickly it should also be
known who Serbia will build the Stavalj power plant with,
which has an associated mine. The total value of these
investments is estimated at €715 million, with a deadline
for realisation of 2021 and to be carried out in several
stages. Also close to realisation is the Bistrica hydroelec-
tric power plant project, which will have a capacity of 680
MW and is planned according to an agreement with Can-
ada that has been adopted by the National Assembly. Ad-
ditionally, with Russian company Silovye Mashiny we have
concluded a supplement to the contract for the rehabil-
itation of four hydro units at the Derdap/Iron Gate plant.
The project for the reversible hydroelectric Derdap/
Iron Gate 3 Plant, with three times the capacity of 600
megawatts, is among the projects of regional signifi-
cance and its implementation requires the consent of
the Romanian side. A Memorandum of Understanding
for this project has been signed with Germany's RWE
and interest has also been shown by several Chinese
companies. For each of the three phases of the project
an investment of €400 million is envisaged. In addition,
in June 2013 the National Action Plan for Renewable
Energy was adopted, which was also verified by the En-
ergy Community. The National Action Plan envisages
the construction of 1,092 megawatts of new capacity
from renewable sources by 2020, of which the larg-
est number relates to wind farms and hydroelectric
plants. Total investment in renewable energy by 2020 is
estimated at more than two billion euros and currently
power plants that use wind energy, water, biomass, so-
lar and other renewable energy sources are being built
at more than a hundred locations.
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REFORME ILI SUNOVRAT

REFORM OR COLLAPSE

Dubina krize u Srbiji daleko The depth of the crisis in Serbia is far
prevazilazi potrebu za kratkoroc¢nim beyond the need for short-term measures
merama i gasenjem pozara. Nivo and putting out proverbial fires. The level of
nezaposlenosti i javnog duga unemployment and the public debt make
imperativno namecu donosenje it imperative that we adopt a long-term

dugorocCnog programa za podizanje  programme to increase competitiveness
konkurentnosti i zaposljavanja and employment




Nadam se da ce izbori doneti ubrzavanje refor-
mi, jer treba imati u vidu da ¢e se drZava te-
sko odrzati na sadasSnjem nivou razvijenosti bez
strukturnih promena. U suprotnom, moze pasti
joS nize. Dakle, Srbija treba da krene u sveobu-
hvatni program ekonomskog, drustvenog i kul-
turnog oporavka sprovodenjem dubokih reformi
koje treba da obezbede dugorocno odrzivi pro-
speritet svim gradanima. Ako se to ne ucini, al-
ternativa nije ostajanje na sadasnjem nivou, vec
pad na evropsko dno, upozorava Nebojsa Savi¢,
predsednik Saveta guvernera NBS | profesor
Fakulteta za ekonomiju, finansije i administra-
ciju (FEFA).

Preko potrebne reforme najavljuju

se posle izbora. Smatrate li da se
zakazivanjem izbora gubi dragoceno
vreme i Sta ako se reformske mere ne
sprovedu ni tada?

Kada se radi o ekonomskim reformama i izgrad-
nji trzisSne privrede u Srbiji, problem izgubljenog
vremena meri se godinama, pa i decenijama. U
tom smislu zakazani izbori ne moraju znaciti gu-
blienje vremena. Ukoliko se ostvari intenzivira-
nje ekonomskih i drustvenih reformi, kao sSto je
najavljeno, onda to moZe dati pozitivan rezultat.
Da li ¢e se to dogoditi zavisi od politickih elita
koje treba da ispolje punu odgovornost u tom
smislu | sprovedu obecanje da se izbori organi-
zuju upravo zbog toga da bi se ubrzale reforme.
Ovo jeste dobra prilika da se posle dve godine
mandata ojacaju reforme i unese nova prore-
formska energija. Kao Sto je poznato, vlade su
najjaCe odmah nakon izbora i tada je najpovolj-
nije sprovoditi klju¢ne reforme. Ako bude tako,
onda izgubljena tri, Cetiri meseca mogu biti nu-
zan troSak koji ¢e dati dobre reformske rezulta-
te. Ukoliko ne bude te energije, onda ce to biti
nepotreban trosak. Za krajnji rezultat ogromnu
odgovornost imaju politicke elite i poslovni kru-
govi koji zajedno treba da podrze reformske pro-
cese i izgradnju trzisne privrede, kao i intelektu-
alna i akademska elita koja treba da promovise
novi sistem vrednosti i obezbedi visokokvalitetno

obrazovanje i razvoj kulture i nauke.

| hope that the elections will lead to the accel-
eration of reforms, because we need to bear in
mind the difficulty of maintaining the current level
of development in the country without structur-
al changes. Otherwise, it may fall even lower. As
such, Serbia should launch a comprehensive pro-
gramme of economic, social and cultural recovery
through the implementation of deep reforms that
should provide long-term sustainable prosperity
for all citizens. If this is not done, the alternative
is not staying at the current level, but rather fall-
ing to the bottom of Europe, warns Nebojsa Savic,
President of the Board of Governors of Serbia’s
central bank, the National Bank of Serbia (NBS)
and a professor at the Belgrade Faculty of Eco-
nomics, Finance and Administration (FEFA].

Much needed reforms have been announced
for after the elections. Do you think the
scheduling of elections is losing valuable
time and what will happen if reform
measures are not implemented even then?
When it comes to economic reforms and building
a market economy in Serbia, the problem of lost
time is measured in years, even decades. In this
sense, the scheduled elections do not necessar-
ily mean wasting time. Provided they lead to the
intensification of economic and social reforms, as
announced, then these elections can have a pos-
itive result. Whether this will happen depends on
the political elite, who should take full responsi-
bility in this regard and implement their promise
to organize elections precisely because they will
speed up reforms.

This is a good chance to strengthen reforms after
two years of the current mandate and introduce
new pro-reform energy. As is well known, gov-
ernments are at their strongest immediately after
elections and that is the best time to implement
key reforms. If that is the case, then the loss of
three or four months may be a necessary price
that will provide good reform results. If this ener-
gy is lacking, then this will have been an unneces-
sary expense. The political elite and the business
community have enormous responsibility for the
final result, because together they need to sup-
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Koji bi trebalo da budu prioriteti nove
vlade do kraja 2014. godine?

Kada se definiSu prioriteti nove vlade, veoma je
vazno izbeci zamku sagledavanja samo kratko-
rocnih problema i donosSenja palijativnih mera.
Dubina krize u Srbiji daleko prevazilazi potrebu
za donosenjem samo kratkorocnih mera i gasSe-
njem pozara. Nivo nezaposlenosti i javnog duga
imperativno namecu Srbiji donosenje dugoroc-
nog programa podizanja konkurentnosti i za-
poSljavanja koji ¢e kao rezultat imati podizanje
zivotnog standarda stanovnistva. Takav program
daleko prevazilazi okvire uobicajenih stabilizaci-
onih mera.

Taj kompleksni dugoroc¢ni program oporavka
domacde privrede mora biti kombinacija niza
mera po raznim determinantama konkurent-
nosti. Dakle, mora obuhvatiti mere kao Sto su

ZA SRBIJU JE OD IZUZETNOG
ZNACAJA DA OBNOVI ARANZMAN
SA MMF. POTPISIVANJE
ARANZMANA PREDSTAVLJALO BI
PODRSKU REFORMAMA. ZNACAJNO
JE DA MMF STANE IZA REFORMSKIH
PROCESA | EKONOMSKIH POLITIKA
KOJI SE NAJAVLJUJU POSLE IZBORA

fiskalna konsolidacija, uspostavljanje pravne
drzave i jacanje socijalne infrastrukture. Ali,
sve te uobiCajene mere stvaraju samo okvire
za poslovanje. Zato drugi deo mera mora biti
usmeren na poboljSanje mikroekonomske kon-
kurentnosti koja treba da obezbedi stvaranje
vrednosti na nivou preduzeca. Uslovi poslovanja
u domadim firmama, postojeca infrastruktura
I stepen inovativnosti na niskom su nivou i to
se mora bitno popravljati. Pored drzave, u tome
vaznu ulogu imaju i sama preduzeca. Recimo,
unapredenje efikasnosti i korporatizacija javnih
preduzeca su samo deli¢ takvih stvari koje su
kljuCne za oporavak.
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port the reform process and the development of
the market economy, as well as the intellectual
and academic elite, which need to promote a new
system of values and provide high quality educa-
tion and develop culture and science.

What should the new government prioritise
for completion by the end of 2014?

When the priorities of the new government are de-
fined, it is very important to avoid the trap of only
looking at short-term problems and taking pallia-
tive measures. The depth of the crisis in Serbia is
far beyond the need for short-term measures and
putting out proverbial fires. The level of unem-
ployment and the public debt make it imperative
that we adopt a long-term programme to increase
competitiveness and employment that will result
in raising the living standards of the population.
Such a programme goes far beyond the scope of
conventional stabilisation measures.

That complex long-term programme of recovery
for the domestic economy must combine a se-
ries of measures covering various determinants
to competitiveness. Therefore, it should include
measures such as fiscal consolidation, the es-
tablishment of the rule of law and strengthening
social infrastructure. However, all these common
measures only create a framework for doing busi-
ness. As such, the second part of the measures
must be focused on improving microeconomic
competitiveness, which should secure the cre-
ation of values at the level of enterprises. Condi-
tions for doing business in domestic companies,
the existing infrastructure and the degree of inno-
vation are at a low level and this must be substan-
tially improved. In addition to the state, companies
themselves also play an important role in that. For
example, improving efficiency and the corporati-
zation of public companies are only a fraction of
the kinds of things that are crucial to recovery.

We have seen falling competitiveness. How
can this trend be stopped?

Most countries that have successfully traversed
the crisis, including the U.S., have a national
council for the promotion of competitiveness and



Imamo pad konkurentnosti, kako
zaustaviti takav trend?

Vecina zemalja koje su uspesno prolazile kroz
krizu, medu njima i SAD, imaju nacionalne savete
za unapredenje konkurentnosti i zaposljavanja,
kao tela koja se sastoje od ministara, ekspera-
ta iz poslovnih krugova, vodecih poslovnih ljudi,
predstavnika sindikata i medija. Dobro bi bilo da
I Srbija ima jedno takvo telo, koje bi koncepcij-
ski postavilo strategiju podizanja konkurentnosti
I oporavka privrede, jer je konkurentnost Srbi-
je na opadajucoj putanji i danas se nalazimo na
101. mestu u svetu. To je neodrZiva situacija u
kojoj nam preti dalji pad, a pitanje konkurentno-
sti je za Srbiju danas pitanje opstanka.

Sta ocekujte od posete MMF-a, da li u
predizbornoj kampanji mogu da obecaju
novi aranZman iz predostroZnosti, ili ¢e
samo da procene stanje?

Za Srbiju je od izuzetnog znacaja da obnovi
aranzman sa MMF-om. Potpisivanje aranzmana
predstavljalo bi podrSku reformama. Znacajno
je da MMF stane iza reformskih procesa i eko-
nomskih politika, koji se najavljuju posle izbora.
To bi bio signal za medunarodne kreditore da su
reforme u Srbiji usmerene u dobrom pravcu. Sve
to skupa vodi ka poboljSavanju percepcije Srbije
kod inostranih investitora i samim tim do sma-
njivanja rizika investiranja i poboljSavanja kre-
ditnog rejtinga.

Poreski prihodi su u padu i da li je realno
ocekivati da ce deficit budZeta ostati

u planiranim okvirima do kraja 201 4.
godine ili ¢ak i manji, kako je bilo nekih
prognoza?

Fiskalna konsolidacija je veoma znacajna za us-
postavljanje makroekonomske stabilizacije do-
mace privrede. Dobro bi bilo da na kraju godine
fiskalni deficit bude manji, ali je pitanje da li ¢e
stepen naplate prihoda to omoguditi. Veoma je
vazno da se povecava fiskalna disciplina, a to
znaci da se ostvaruje bolja naplata prihoda. Sva-
kako najvaznija stvar je da se u slede¢im godina-
ma smanjuje fiskalni deficit i nivo javnog duga.

employment, as a body consisting of ministers,
business community experts, business leaders
and representatives of trade unions and the me-
dia. It would be good for Serbia to have such a
body, which would establish a conceptual strate-
gy for enhancing competitiveness and economic
recovery, because the competitiveness of Serbia
is declining and today we are ranked 1071st world-
wide. This is an unsustainable situation in which
we are threatened by further decline, while the
question of competitiveness is now a matter of
survival for Serbia.

What do expect from the visit of the

IMF, will they be able to promise a new
precautionary arrangement during the
pre-election campaign or will they merely
assess the situation?

For Serbia it is crucial to renew the arrangement
with the IMF. The signing of an arrangement
would represent support for reforms. It is sig-
nificant that the IMF is standing behind the re-
form process and economic policies that are an-
nounced for implementation after the elections.
This would be a signal to international lenders
that reforms in Serbia are aimed in the right di-
rection. All this combined leads towards improv-
ing the perception of Serbia in the eyes of foreign
investors and, thus, reducing investment risk and
improving the credit rating.

Considering that tax revenues are in
decline, is it realistic to expect the

budget deficit to remain within planned
frameworks until the end of 2014 or even
less, as some forecasts suggest?

Fiscal consolidation is very important for the es-
tablishing of macroeconomic stabilisation of the
domestic economy. It would be good for the fis-
cal deficit to lower at year’'s end, but there is a
question mark over whether the level of revenue
collection would enable this. It crucial to increase
fiscal discipline and that means improving reve-
nue collection. Certainly the most important thing
is to reduce the fiscal deficit and the level of pub-
lic debt in the years ahead.
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REGISTIR
WO r’-i :
SUCCEEY. |

UNAPREDUJE SE KAPACITET ADMINISTRACIJE

ADMINISTRATION’S CAPACITY IMPROVES

Radimo najbolje Sto umemo i Cvsto We are doing our best work to

drzimo visok stepen samostalnosti firmly maintain a high level of

| najviseg profesionalizma u radu. independence and the highest level
Kao rezultat ovakvog rada moze da of professionalism. The fact that the
posluzi i podatak da internet-stranica agency’s web page records around
Agencije ima oko 70.000 dnevnih 70,000 visits per day and almost a
poseta | skoro milion pregleda. million page views, may be considered

Dakle, pouzdani smo izvor poslovnih  a result of this work. Therefore, we are
podataka a reliable source of business data



S obzirom na usvajanje novog zakona o
racunovodstvu, da li ima novina u prijemu,
obradi ili objavljivanju finansijskih
izvestaja za 2013. godinu?

Uz dodatno unapredenu aplikaciju Agencije za
sastavljanje finansijskih izvestaja za 2013. godi-
nu, joS ove godine pravna lica i preduzetnici su
svoje zavrsne racune dostavili preko interneta i u
papirnoj formi. Prosle godine smo primili preko
aplikacije, internetom, oko 130.000 ili 87 odsto od
ukupnog broja primljenih izvestaja. Slicne rezul-
tate ocekujemo i sada, Sto omogucava brzu obra-
du i objavljivanje podataka na sajtu APR.

JEDINSTVENI SMO PRIMER
INSTITUCIJE U JAVNOM SEKTORU
PO PRIMENI PRINCIPA ,,CUTANJA
ADMINISTRACIJE“ KOJI SVODI ROK
ZA POSTUPANJE NA PET DANA.

UZ PRIMENU INFORMACIONIH
TEHNOLOGIJA, POSTIZEMO GOTOVO
DNEVNU AZURNOST U RADU

Novim zakonom o racunovodstvu uspostavljena je
obaveza elektronskog potpisivanja finansijskih iz-
vestaja, sa pocetkom primene od 1. januara 2015.
godine, tako da smo vec zapoceli rad na usposta-
vljanju posebnog informacionog sistema za prijem
i obradu zavrSnih racuna u elektronskoj formi.

Koje klju¢ne novine su obeleZile rad
Agencije za privredne registre 2013.
godine?

Agencija je nastavila sa razvojem svojih funkcija i
uspostavljanjem novih registara: komora, fakto-
ringa i ponudaca. Tako da smo u poslednjih go-
dinu dana uvecali obim poslova sa 14 na ukupno

17 registara.

Sta izdvaja Agenciju od ostalih segmenata
u javnom sektoru, Cesto izloZenom
kritikama javnosti? Sta nam govori
iskustvo Agencije?

With respect to the adoption of the new Law

on Accounting, are there any innovatyions in
terms of receiving, processing or publishing
financial statements for 2013?

With the agency's enhanced application for
drafting financial statements for 2013, as early
as this year companies and entrepreneurs sub-
mitted their accounts’ statements via the inter-
net and in paper form. Last year we received
around 130,000 financial statements by means
of this application accessed through the web, i.e.
87% of the total number of financial statements
received. Now we expect similar results that will
enable more rapid processing and publishing of
the data on the APR website.

The new Law on Accounting, effective as of 1st Jan-
uary 2015, stipulates the obligation to electroni-
cally sign financial statements. Therefore, we have
already started working on the establishment of a
special information system for receiving and pro-
cessing statements of accounts in electronic form.

What were the key innovations that marked
the work of the Business Registers Agency in
2013?

The agency continued to develop its functions and
establish new registers: chambers of commerce,
factoring, suppliers. Thus, we expanded our scope
of activities over the last year - from 14 up to a total
of 17 registers.

What distinguishes APR from other segments
of the public sector that are often subjected

to public criticism? What does the agency’s
experience tell us?

Over the last 10 years of its existence, the agency
has managed to remain a self-financing institution,
known for providing efficient services to businesses
and citizens. We are a unique example of a public
sector institution that has applied the principle of
“administrative silence”, reducing the deadline for
acting on a request to five days. By applying informa-
tion technology, we have achieved almost daily work
updating. In its annual reports on business condi-
tions, the World Bank carefully monitored progress
achieved in more than 180 countries worldwide.
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U prethodnih 10 godina postojanja, Agencija je
uspela da ostane samofinansirajuca institucija, po-
znata po pruzanju efikasnih usluga privredii grada-
nima. Jedinstveni smo primer institucije u javhom
sektoru po primeni principa ..¢cutanja administraci-
je" koji svodi rok za postupanje na pet dana. Uz pri-
menu informacionih tehnologija, postizemo gotovo

dnevnu azurnost u radu. Svetska banka u svojim
godisnjim izvestajima o uslovima poslovanja pazlji-

UZ DONATORSKU PODRSKU VLADE
NORVESKE, ZAPOCET JE PROCES
USPOSTAVLJANJA REGISTRA
DISKVALIFIKOVANIH LICA

vo meri napredak u vise od 180 zemalja u svetu. Na
osnovu kontinuiranog sprovodenja reformi u obla-
sti registracije, Srbija se po kriterijumu ..pokretanje
poslovanja” iz godine u godinu penje ka vrhu liste
posmatranih zemalja. Medutim, ovi objektivni in-
dikatori jasno pokazuju da nam za postizanje vece
konkuretnosti zemlje nedostaju reforme i u drugim
oblastima...

Sto se APR-a tic¢e, radimo najbolje $to ume-
mo | ¢vsto drzimo visok stepen samostalnosti
I najviseg profesionalizma u radu. Kao rezultat
ovakvog rada moze da posluzi i podatak da in-
ternet-stranica Agencije ima oko 70.000 dnevnih
poseta i skoro milion pregleda. Dakle, pouzdani
smo izvor poslovnih podataka. Ali, u pozadini ovih
javnih elektronskih registara postoji obimna ar-
hivska grada duZine od oko 20 kilometara, koja je
od prosle godine objedinjena na jednom mestu
- u objektu Arhiva APR-a u kome smo obezbedili
najsavremenije tehnicke standarde za njeno traj-
no cuvanje. Podsec¢am, arhiva APR-a dostupna je
svima, bez ogranicenja.

Da li Agencija moZe da ogranici
pojedincima da registruju nove firme
ukoliko se dokaZe da ne umeju savesno da
rukovode i posluju?

Iskustvo sa brzim procedurama za pokretanje po-
slovanja pokazuje da postoje pojedinci koji ovakav
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Based on the continuous implementation of reforms
in the area of registration, Serbia has been climbing
year on year towards the top of the list of countries
in terms of the “starting a business” criterion. How-
ever, these objective indicators clearly show that re-
forms are necessary in other areas as well, in order
to achieve greater competitiveness of the country.
As for APR, we are doing our best to firmly maintain
a high level of independence and the highest level
of professionalism. The fact that the agency’s web
page records around 70,000 visits per day and al-
most a million page views, may be considered a re-
sult of this work. Therefore, we are a reliable source
of business data. However, the extensive archival
records, approximately 20 kilometres long, are in
the background of these public electronic registers.
Since last year they have been integrated in one
place - in the APR Archive facility that has been pro-
vided with state-of-the-art technical standards for
their permanent preservation. Let me remind you
that the APR Archive is available to everyone, with-
out limitation.

Can the agency restrict individuals from
registering new companies if it has been
proven that they cannot manage their business
or operate in good faith?

Experience with rapid procedures for starting a busi-
ness shows that there are individuals who abuse
this system. There are a number of negligent indi-
viduals who mismanage their companies towards
financial difficulties, then overcome those difficul-
ties by establishing new companies to which they
transfer their operations, while leaving their debts
in the mismanaged ones. Such “activities” are per-
manently stored in the agency’s database. Indeed,
the agency is not an institution entitled to impose
sanctions for such behaviour, but a data register on
such persons will be established soon, thus pre-
venting abuse. Thanks to donor support from the
Norwegian government, we have commenced the
process of establishing the Register of disqualified
persons to record “entrepreneurs” with blocked ac-
counts or those against whom sanctions or restric-
tive measures in respect of their businesses have
been imposed by the court, Tax Administration or



sistem zloupotrebljavaju. Manji broj nesavesnih
lica svoje kompanije loSim upravljanjem dovode
u finansijske teSkoce iz kojih izlaze osnivanjem
novih firmi u koje prenose svoje poslove, a du-
govi ostaju u staroj. U bazama podataka Agen-
cije trajno se beleze ovakve njihove ,aktivnosti”.
Agencija, svakako, nije institucija koja moze da
izrice sankcije za ovakvo postupanje, ali ¢e usko-
ro biti uspostavljen registar u kojem ce se obja-
vljivati podaci o takvim licima i tako sprecavati
zloupotrebe. Uz donatorsku podrsku vlade Nor-
veske, zapocet je proces uspostavljanja Registra
diskvalifikovanih lica, koji ¢e beleZiti i onemogu-
su racuni blokirani ili su im sud, poreska uprava
i drugi nadlezni organi izrekli sankcije, odnosno
mere ograni¢enja u vezi sa poslovanjem. Sa ovim
problemima suocavaju se i druge zemlje, u koji-
ma postoje black liste ili registri sa podacima o
licima kojima je privremeno ograni¢eno pravo na
obavljanje delatnosti.

U meduvremenu, najavljen je nastavak
procesa uvodenja novih registara?
Ocekujemo uspostavljanje tzv. predzZetvenog
registra. U njega ¢e se upisivati zaloge na budu-
¢em rodu kao sredstvo obezbedenja za kredite
u poljoprivredi, za koju se svi slazu da nam je
razvojna Sansa. Ustanove se i dalje registruju u
sudovima, a smatramo da im je prirodno mesto
u Agenciji, o cemu se Vlada izjasnila jos 2009.
godine, usvajanjem principa bududih regulator-
nih reformi.

Gde vidite prostor za dalje podizanje
efikasnosti Agencije?

Ohrabruje nas okolnost da se, uprkos svemu,
unapreduje kapacitet administracije u zemlji. To-
kom citave 2013. godine prosiruje se krug insti-
tucija sa kojima Agencija razmenjuje podatke pu-
tem veb-servisa, pocev od Narodne banke Srbije,
Agencije za borbu protiv korupcije, Geodetskog
zavoda, MUP-a, pa sve do unapredenja sistema
razmene PIB-a sa Poreskom upravom, koji se od
pre dva meseca sprovodi za jedan dan, umesto
za tri dana.

other competent authorities, thus preventing them
from starting a business. These problems also exist
in other countries, which have blacklists or registers
containing data on persons who are temporarily re-
stricted from performing activities.

In the meantime, continuation of the process
of introducing new registers has been
announced?

We expect the establishment of the so-called
“pre-harvest register”. It will contain data on future
crop lien as collateral for agriculture loans, which
everyone agrees is our development opportunity.
Institutions are still being registered in courts, yet

WE ARE A UNIQUE EXAMPLE OF

A PUBLIC SECTOR INSTITUTION
THAT HAS APPLIED THE PRINCIPLE
OF “ADMINISTRATIVE SILENCE”,
REDUCING THE DEADLINE FOR
ACTING ON A REQUEST TO FIVE
DAYS. BY APPLYING INFORMATION
TECHNOLOGY, WE HAVE ACHIEVED
ALMOST DAILY WORK UPDATING

we believe their natural place of registration is the
agency. The government gave its opinion on this is-
sue back in 2009 when it adopted the principle of the
future regulatory reforms.

Where do you see room for further
improvement of the agency'’s efficiency?

We are encouraged by the fact that administrative
capacity in the country is improving regardless.
Throughout 2013 the circle of institutions which the
agency exchanged data with through its web ser-
vice expanded, from the National Bank of Serbia,
the Agency for Combating Corruption, the Repub-
lic Geodetic Authority, the Ministry of the Interior,
including improvement in the system of VAT num-
ber exchange with the Tax Authority which, for two
months already, has taken one day to implement
instead of three.
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REFORMISATI
DRZAVU

Da bismo stvorili konkurentnu
privredu neizostavno se moraju
sprovesti reforme u sledece Cetiri
oblasti: restrukturiranje javnih
preduzeca, penzijskog sistema,
trziSta rada i unapredenje privrednog
ambijenta

REFORM
THE STATE

In order to create a competitive
economy It is absolutely a must to
carry out reforms in four areas:
restructuring public enterprises,
the pension system, the labour
market and improving the business
environment



Ekonomska pitanja su u fokusu gotovo svih po-
litickih stranaka u predizbornoj kampanji, Sto
je sa stanovista ozbiljnosti situacije u kojoj se
nalazimo zaista pozitivno, medutim, joS uvek ne
postoji sveobuhvatan plan ekonomskih reformi.
Postoje Cetiri oblasti koje se moraju reformisati
da bismo stvorili konkurentnu privredu, a to su:
reforma javnih preduzeca, penzijskog sistema,
trzista rada i unapredenje privrednog ambijenta,
ukazuje Aleksandar Vlahovi¢, predsednik Saveza
ekonomista Srbije. .Naime, paralelno sa krat-
koro¢nom fiskalnom konsolidacijom neophodno
je zapoceti strukturne reforme kako bismo ima-
li odrziv budZet u srednjoro¢nom periodu”, kaze
Vlahovi¢. Ipak ne moze se ocekivati, kako napo-
minje, da se reforme u pomenutim oblastima
zavrse u naredne Cetiri godine, vec je potreban
visegodisnji proces koji ¢e biti zadatak ne samo
naredne nego i neke druge, buduce vlade.

Kreditni rejting Srbije je sniZen sa BB- sa
negativnim izgledima na B+ sa stabilnim
izgledima. Javni dug je odavno presao
dozvoljenu granicu od 45 odsto BDP-a,
sada iznosi vise od 60 odsto BDP-a, mogu
li javne finansije izdrZati takve pritiske?
Kresanjem javne potrosnje budZet se moze urav-
noteziti u kratkoro¢nom periodu, ali ako se na-
stavi rezanje javnih rashoda bez strukturnih
reformi, onda c¢e privreda samo tonuti u dublju
recesiju. Dakle, ne moze se posti¢i privredni
rast tako Sto ¢e se iskljucivo insistirati na daljem
smanjenju potrosnje, ve¢ su neophodne reforme
I ne mogu se vise odlagati za neki naredni period.
U periodu od 2004. do 2008. kad smo imali zna-
Cajan priliv stranih direktnih investicija i prihode
od privatizacije preduzeca, kreatori ekonomske
politike nisu bili spremni da se uhvati ukostac sa
reformama, nego su ih odlagali za neka buduca
vremena. Potom je nastupila ekonomska kriza
2008. Umesto da se taj trenutak iskoristi za re-
formisanje drzave, izabrana je .linija manjeg ot-
pora”, reforme su odloZene, a cena je placena
znacajnim povecanjem suverenog duga. Naime,
sve neefikasnosti sistema su finansirane zadu-
Zivanjem, pozajmljeni novac je usmeravan u ne-

Economic issues are in the focus of almost all po-
litical parties in the election campaign, which is
certainly positive from the perspective of the se-
riousness of the situation we find ourselves in.
However, there is still no comprehensive econom-
ic reform plan. There are four areas that need to
be reformed in order for us to create a competitive
economy, which are: public enterprises, the pen-
sion system, the labour market and improving the
economic environment, points out Aleksandar Vla-
hovi¢, president of the Association of Economists
of Serbia. “In fact, in parallel with short-term fis-
cal consolidation it is necessary to start structural
reforms in order to have a sustainable budget in
the medium term,” says Vlahovi¢. Nevertheless, he
notes that we cannot expect reforms in these areas
to be completed in the next four years, but rather
a multi-year process is required that will not only
be the task of the next government, but also some
other future government.

Serbia’s credit rating whas been reduced to
BB- with a negative outlook to B+ with a stable
outlook. Public debt has long since crossed the
permitted limit of 45 per cent of GDP and now
stands at more than 60 per cent of GDP. Can
public finances withstand such pressures?
Slashing public spending can balance the budget in
the short term, but if cutting public spending con-
tinues without structural reforms then the economy
will sink into a deeper recession. Therefore, we can-
not achieve economic growth by insisting exclusive-
ly on further spending cuts, but rather reforms are
necessary and can no longer be put off until some
later period. In the period from 2004 to 2008, when
we had a significant inflow of foreign direct invest-
ment and income from the privatisation of enter-
prises, economic policymakers were not willing to
get to grips with reforms, instead postponing them
for some future period. Then came the economic
crisis of 2008. Instead of using that juncture to re-
form the state , the “path of least resistance” was
chosen and the price has been paid in the form of
a significant increase in sovereign debt. In fact, all
the inefficiencies of the system are financed by in-
debtedness and borrowed money is channelled into
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produktivnu potrosnju. Takva ekonomska politika
je nastavljena i nakon izbora 2012. Ako Zelimo da
u neposrednoj buducnosti izbegnemo drasti¢na
I socijalno neodrziva kresanja javne potrosnje,
slicno onome Sto je uradeno u Grckoj ili nekim
drugim zemljama koje su upale u krizu suvere-
nog duga, moramo odmah krenuti sa struktur-
nim reformama u Cetiri navedene oblasti.

Da li je planirani deficit od 4,7 odsto BDP-a
realan, mislite li da ¢e odmah posle izbora
morati da se uradi rebalans budzeta?

Iskustvo nam govori da obi¢no posle izbora sledi
rebalans budZeta. Realno je ocekivati da dode do
ekspanzije javne potrosnje pa samim time bice
veoma tesko odrzati deficit u planiranim grani-
cama u ovoj godini. Ve¢ 2015. pristizu na naplatu

SPOLJNOTRGOVINSKI DEFICIT
SMANJEN JE PROSLE GODINE NA

12 ODSTO U ODNOSU NA 18 ODSTO
KOLIKO JE IZNOSIO 2012. GODINE.
DEFICIT TEKUCEG PLACANJA IZNOSI
5,3 0DSTO, STO JE DVOSTRUKO
MANJE U ODNOSU NA 2012. GODINU
KAD JE BIO 10,6 ODSTO BDP-A,

STO JE DIREKTNO UTICALO NA
STABILIZACIJU DEVIZNOG KURSA

vece rate za kredite koje je drzava povlacila rani-
Jih godina i ako se ne promeni struktura javne po-
trosnje imac¢emo problem likvidnosti u budzetu.
Samo za kamate u 2013. godini stiglo je milijardu
evra na naplatu. Ako se ne preduzmu reformski
potezi nego se samo budu rezali javni rashodi,
to nece biti dobro, jer ¢e tim merama najviSe biti
pogodene socijalno osetljive grupe i nastaviée se
recesione tendencije.

Kurs je trenutno stabilan, inflacija je
relativno niska, preti li opasnost od
oscilacija na deviznom trzistu?
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unproductive consumption. Such an economic policy
also continued after the 2012 elections. If we want to
avoid drastic and socially unsustainable cuts in pub-
lic spending in the near future, similar to what was
done in Greece and other countries that suffered
sovereign debt crises, we have to launch structural
reforms in the four mentioned areas immediately.

Is the planned deficit of 4.7 per cent of GDP
realistic; do you think that the budget will have
to be revised immediately after the elections?
Experience tells us that a budget revision usually
follows after an election. It is realistic to expect an
expansion of public spending thus it will be very dif-
ficult to keep the deficit within the limits envisaged
for this year. Already by 2015 we will be charged at
higher rates for the repayment of loans that the gov-
ernment took out in previous years and if we do not
change the structure of public spending we will have
a budget liquidity problem. A billion euros was due
in 2013 just for interest payments. If you do not take
reform measures but only cut public spending that
will not be good, because these measures will most
impact on socially vulnerable groups and recession-
ary tendencies will continue.

The exchange rate is currently stable and
inflation is relatively low. Is there the threat of
fluctuations on the foreign exchange market?
Reducing the trade deficit and the minus in the bal-
ance of payments from last year had quite an im-
pact on the stabilisation of the exchange rate. The
foreign trade deficit fell to 12 per cent last year,
compared to the total of 18 per cent in 2012. The
current payment deficit is 5.3 per cent, which is half
what it was in 2012, when it was 10.6 per cent of
GDP. The balance of payments deficit is currently at
historic eight-year lows and that has a direct impact
on the stabilisation of the exchange rate. The larg-
est contribution to such a positive tendency is pro-
vided by Fiat and the automobile industry cluster,
as well as a significantly better year in agricultural
production. A relatively stable exchange rate and
significantly lower inflation is a consequence of it. It
is realistic that these trends will also continue in the
future period, bearing in mind that the automobile



Na stabilzaciju kursa prilicno je uticalo smanje-
nje spoljnotrgovinskog deficita i minusa platnog
bilansa prosle godiine. Spoljnotrgovinski deficit
smanjen je prosle godine na 12 odsto BDP-a u
odnosu na 18 odsto koliko je iznosio 2012. godine.
Deficit tekuéeg placanja iznosi 5,3 odsto BDP-a,
sto je dvostruko manje u odnosu na 2012. godinu
kad je bio 10,6 odsto BDP-a. Platno bilansni de-
ficit je trenutno na istorijskom minimumu u po-
slednjih osam godina i to je direktno uticalo na
stabilizaciju kursa. Za tako pozitivnhe tendencije
najveci je doprinos Fijata i klastera automobilske
industrije kao i znacajno bolja godina u primarnoj
poljoprivrednoj proizvodnji. Relativno stabilan
kurs i znacajno snizena inflacija je posledica sve-
ga toga. Realno je da e te tendencije biti nasta-
vljene i u buducem periodu imajuci u vidu da kla-
ster automobilske industrije dobro funkcionise a,
takode, ne treba ocekivati znacajnije pogorsanje
u poljoprivrednoj proizvodnji. U ovom trenutku
ne vidim inflacione generatore i pritiske na kurs,
verujem da ¢e u narednih nekoliko meseci ostati
na sadasnjem nivou (116 dinara za evro) bez ne-
kih narocitih poremecaja.

Svake godine sa Kopanik biznis foruma
ekonomisti poruce da su za privredni
oporavak neophodne reforme u oblasti
trZista rada, javnih preduzeca i penzionog
sistema, politicari se sloZe i na tome i
ostane. Koji rok dajete buducoj vladi da
uradi konkretne promene da bi pokazala
da radi na reformama?

Osnovni cilj Kopaonik biznis foruma ove godine
bice isticanje potrebe za Sirim druStvenim kon-
senzusom koji je potreban za realizaciju svih ovih
reformi. Lako je dati dijagnozu stanja i predloziti
Sta treba da bude uradeno, veoma je tesko im-
plementirati mere, zato Sto je za implementaciju
tih mera potreban konsenzus razliCitih intere-
snih grupa. Neki problemi moraju da se resavaju
odmah, kao Sto su reforma trzista rada, departi-
zacija javnih preduzeda i delimi¢na privatizacija,
poCetak reforme penzionog sistema, smanjenje
Javne administracije, uvodenje platnih razreda.
Sa tim mora odmah da se krene.

industry cluster is functioning well and, similarly,
we should not expect a significant deterioration in
agricultural production. At this point | do not see
inflation generators and pressure on the exchange
rate and | believe it will remain at the present level
(116 dinars per euro) for the next few months, with-
out any specific disturbances.

Every year economists send the message from
the Kopaonik Business Forum that economic
recovery requires necessary reforms in the
labour market, public enterprises and the
pension system, to which politicians agree and
leave it at that. Which deadline would you set
for the future government to carry out specific
changes in order to indicate that it is working
on reforms?

THE FOREIGN TRADE DEFICIT WAS
REDUCED LAST YEARTO 12 PER
CENT, COMPARED TO THE TOTAL OF
18 PER CENT IN 2012. THE CURRENT
PAYMENT DEFICIT IS 5.3 PER CENT,
WHICH IS HALF WHAT IT WAS IN
2012, WHEN IT WAS 10.6 PER CENT
OF GDP, WHICH HAD A DIRECT
IMPACT ON THE STABILITY OF THE
EXCHANGE RATE

The main objective of this year's Kopaonik Business
Forum will be to highlight the need for a broad social
consensus that is required for the implementation
of all of these reforms. It is easy to give a diagno-
sis of the situation and suggest what needs to be
done, but it is very difficult to implement measures,
because the implementation of these measures re-
quires a consensus among various stakeholders.
Some problems need to be addressed immediately,
such as labour market reform, the de-politicisation
of public enterprises and, to an extent, privatisation,
the start of pension system reform, reducing pub-
lic administration and introducing pay grades. Work
must start on that immediately.
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PRETI NAM RIZIK WE ARE

OD BANKROTSTVA  THREATENED
BY THE RISK OF
BANKRUPTCY

Politicari treba da budu stratezi Politicians need to be strategists

| drzavnici, a ne da se bave and statesmen and not deal with
politicarenjem. Treba da obezbede politicking. They need to ensure
ekonomsku odrzivost ovoj zemlji, koja the economic sustainability of this
se nalazi na ivici bankrotstva country, which is on the verge of

bankruptcy




Od uvodenja visepartijskog sistema do danas deset
puta smo imali izbore, od toga sedam puta vanred-
ne. Sa tako kratkim mandatima Vlade nema du-
bljih reformi u Srbiji. Kako je stanje nase ekonomi-
je neodrzivo, reforme se vise ne smeju odlagati, a
da bi ih sproveli, politicari se moraju ponasati kao

stratezi. Srbija danas ima 29 odsto manji BDP nego
1989. godine, a da bismo se vratili na tadasnji nivo
industrijske proizvodnje potrebno je izmedu 101 20
godina. Pritom, nismo uspeli da ojacamo ekono-
miju, dok je velika vecina zemalja istocne i cen-
tralne Evrope uspesno prosla kroz proces tranzi-
cije, mi smo se zaglavili, ocenjuje Dragan Buricin,
profesor Ekonomskog fakulteta i predsednik revi-
zorske kompanije Deloitte, dok govori o programu
reindustrijalizacije Srbije. Posebno je vazna, kako
istiCe, uloga politicara u sprovodenju jedne takve
nove strategije bez koje nema oporavka impotent-
ne i prilicno rastimovane domacde privrede.

Do kada ce Srbija biti u tranzicionoj recesiji,
kakvi su makroekonomski pokazatelji?

Prosla godina je prilicno iznenadila ekonomske
analiticare, makroekonomski pokazatelji su bili
dosta dobri. U trecem kvartalu zabelezen je pri-
vredni rast 3,2 odsto BDP-a, inflacija nije nikad
bila tako niska u poslednjih 12 godina (4,9 odsto],
stopa nezaposlenosti je 24,1 odsto i malo je po-
rasla u odnosu na trend rasta od pocetka eko-
nomske krize. Na osnovu tih podataka, moglo bi
se pretpostaviti da ekonomija ide prema progre-
su, medutim, to je privid. Pored makroekonomskih
pokazatelja postoje | takozvani indeksi ranjivosti
privrede, koji govore da takvo stanje zapravo nije
odrzivo. Na ranjivost, pre svega, ukazuje output
gap, odnosno nivo BDP-a manji od potencijalnog.
Zatim, drugi indikator ranjivosti je veoma visok
Okun indeks koji sabira inflaciju i nezaposlenost i
koji iznosi 29 odsto, a referentna vrednost je 12 od-
sto. Sledeci takav pokazatelj je odnos izmedu za-
poslenih i izdrzavanih lica, tako na 1,1 zaposlenog
u Srbiji trenutno imamo jedno izdrzavano lice. Ta-
kode, vazan indeks ranjivosti predstavlja visok nivo
problematicnih kredita (NPL, referentna vrednost
je 10 procenata) koji iznosi 21 odsto prema zva-

nicnim podacima, a prema nezvanic¢nim ¢ine jednu

Since the introduction of the multiparty system we
have had 10 elections, of which seven were ear-
ly elections. With such short terms, governments
have not carried out deeper reforms in Serbia. As
the state of our economy is unsustainable, reforms
can no longer be put off and in order to implement
them politicians must behave like strategists.
Serbia today has a GDP 29 per cent lower than in
1989 and in order for us to return to the level of
that time industrial production needs between 10
and 20 years. Moreover, we have not succeeding
in strengthening our economy. While the vast ma-
jority of countries in Eastern and Central Europe
have successfully gone through the process of
transition, we have got stuck - estimates Dragan
Buricin, professor of the Faculty of Economics and
Chairman of auditing company Deloitte, speaking
about the programme for the re-industrialization
of Serbia. He notes that the role of politicians is
particularly important in the implementation of
such a strategy, without which there is no recovery
for the currently impotent and particularly devas-
tated domestic economy.

Until what time will Serbia remain in

a transitional recession; how are the
macroeconomic indicators?

Last year was quite surprising for economic an-
alysts, as macroeconomic indicators were pretty
good. The third quarter saw GDP growth of 3.2 per
cent, inflation has never been so low in the last
12 years (4.9 per cent], while the unemployment
rate was 24.1 per cent and increased only slightly
compared to the upward trend from the beginning
of the economic crisis. Based on these indicators,
one might assume that the economy is heading for
progress. However, that is just an illusion. In ad-
dition to macroeconomic indicators, there is also
the so-called index of vulnerability of the economy,
which suggests that such a situation is not really
sustainable. This vulnerability is primarily indicat-
ed by the output gap and the level of GDP being
below its potential. Then the second indicator of
vulnerability is a very high Okun index, which adds
together unemployment and inflation and is at
29 per cent, while the reference value is 12 per
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tre¢inu od ukupno plasiranih kredita. | poslednji
indeks ranjivosti je rast duga, narocito javnog duga
po prilicno visokoj ceni, jer je proseCna cena no-
vog zaduZenja dvostruko veca od stope rasta (3,2
odsto). Dakle, ekonomija Srbije ne nalazi se u situ-
aciji odrzivog rasta, naprotiv, postoji rizik od ban-
krotstva, i to srednjorocno gledano, a moguce i u
kratkorocnom periodu.

Sta treba uraditi da se spreci bankrotstvo i
postave temelji odrZive ekonomije?

Jedini nacin da se suprotstavimo negativnim tren-
dovima jeste da napravimo reforme. Osnovni pro-
blem neodrzivosti domace ekonomije je nedovoljan
nivo privredne aktivnosti, a ne inflacija. Inace, priliv
od stranih direktnih investicija i prihode od privati-
zacije koristili smo da upravljamo inflacijom, ume-
sto da smo ih koristili za podizanje proizvodnje.
Uprkos dobrim trendovima u 2013. godini, zahva-
ljujuci proizvodnji automobila u Fijatu, zemlja koja
ima ucesce industrije od 15 odsto BDP-a nalazi se
u situaciji koja ne garantuje odrziv razvoj.

Clan ste radne grupe za reindustrijalizaciju
Nacionalnog saveta za privredni oporavak,
kakav je proces reindustrijalizacije potreban
domacoj privredi?

Ne moze se u kratkom roku promeniti struktura
ekonomije i ne moze se dobiti reindustrijalizova-
na privreda ako se donese nekoliko radikalnih po-
teza. Potreban je koncept razvoja ekonomije koji
ima jasnu viziju razvoja u pravcu povecanja sektora
razmenjivih proizvoda i usluga. Neki su verovali da
to moZe da se desi implementacijom neoliberal-
nog modela, u smislu da se napravi stimulativni
institucionalni okvir i investitori ¢e dodi i podici
privredni rast. Priliv stranih direktnih investicija u
Srbiju u 2013. bio je nesto vise od 600 miliona evra,
sto je nedovoljno za ravnotezu platnog bilansa. S
druge strane, verovatnoéa dolaska novih kredita iz
Evrope je mala, s obzirom na izloZenost evropskih
banaka prema privredama u razvoju u pogledu
ve¢ odobrenih kredita. Prema podacima Evropske
centralne banke, evropske banke su u prethodnom
periodu plasirale 3.000 milijardi evra kredita ze-
mljama u razvoju. Treba da nademo resenja za po-
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cent. Following such an indicator is the relation-
ship between employed persons and dependents,
so at the moment for every 1.1 employed person
in Serbia there is one dependent person. Another
important index of vulnerability is the high level of
non-performing loans (NPL, with a reference val-
ue of 10 per cent], which totals 21 per cent accord-
ing to official figures, while unofficially it accounts
for a third of total loans. And the last index of vul-
nerability is the growth of debt, especially public
debt at a fairly high price, because the average
cost of new borrowing is twice the rate of growth
(3.2 per cent). Thus, the Serbian economy is not in
a situation of sustainable growth, on the contrary
there is a risk of bankruptcy, and that is looking in
the medium term, while it is also possibly in the
short term.

What should be done to prevent bankruptcy
and lay the foundation for a sustainable
economy?

The only way to counter the negative trends is to
undertake reforms. The main problem of the un-
sustainability of the domestic economy is a weak
level of economic activity, not inflation. Other-
wise, we have used the inflow of foreign direct
investments and the income from privatisation
to control inflation, instead of using it to raise
production. Despite good trends in 2013, thanks
to the production of Fiat cars, a country where
industry has a 15 per cent share of GDP is in a
situation that does not guarantee sustainable
development.

You are a member of the working group

for re-industrialization of the National
Council for Economic Recovery. What kind
of process of re-industrialization does the
local economy require?

The structure of the economy cannot be changed
in a short period of time and we cannot gain a
re-industrialized economy by making a few radical
moves. What's required is a concept of economic
development that has a clear vision of develop-
ment in the direction of increasing the sector of
tradable goods and services. Some believed that



dizanje proizvodnje u okviru zemlje, a mogucnosti
su, pre svega, u onim oblastima gde drzava moze
da deluje aktivnom politikom, a to su: energetika,
telekomunikacije i infrastruktura. Normalno, to
podrazumeva profesionalizaciju upravljanja i eli-
minaciju partijske svojine.

Kakva treba da bude uloga politicara u
reindustrijalizaciji?

Program reindustrijalizacije podrazumeva tri pa-
ralelna procesa: finansijsku konsolidaciju, pove-
¢anje proizvodnje i novi industrijski razvoj. Da bi se

dobili puni efekti u reindustrijalizaciji potrebno je

PROGRAM REINDUSTRIJALIZACIJE
PODRAZUMEVA TRI PARALELNA
PROCESA: FINANSIJSKU
KONSOLIDACIJU, POVECANJE
PROIZVODN.JE | NOVI INDUSTRIJSKI
RAZV0J. DUGOROCNI PROGRAM
IZLASKA SRBIJE IZ KRIZE TREBA DA
NAPRAVE EKSPERTI POD VOPSTVOM
VLADE | TAJ PROGRAM TREBA DA SE
USVO0JI U SKUPSTINI

dvadesetak godina i zato bi trebalo Sto pre poce-
ti. Takode, politiari treba da se oslobode sindro-

ma balkanizacije, jer smo u poslednjoj vladi imali
takav primer koji je doveo samo do novih podela.
Jedna struja dozivljavala je drzavu kao platformu
za ostvarivanje socijalnih ciljeva, Sto je neodrzivo
kada imate duple deficite (budzeta i tekuceg bilan-
sa). Druga je smatrala da su potrebne reforme, ali
nije imala jasan program i strategiju reindustrija-
lizacije. Posledica za ekonomiju je izgubljeno vre-
me. Politicari treba da budu stratezi, a ne da se
bave politiCarenjem, treba da obezbede odrzivost
ekonomiji koja je pred rizikom bankrotstva. Tako-
de, politicari treba da budu integratori. Srbiji su
potrebni politicari sa herojskim mentalitetom, koji
veruju u buducnost i koji, donoseci hrabre odluke,

Ispisuju strane njene nove istorije.

this could happen by implementing the neoliber-
al model, in the sense of creating a stimulating
institutional framework and investors would then
come and raise economic growth. Inflows of FDI
in Serbia in 2013 were slightly in excess of €600
million, which is not enough to balance the deficit.
On the other hand, the probability of the arrival of
new loans from Europe is small, given the expo-
sure of European banks to emerging economies
in terms of already approved loans. According to
statistics of the European Central Bank, in the
previous period European banks placed €3,000
billion of loans in developing countries. We need
to find solutions for increasing production within
the country and the possibilities are primarily in
those areas where the state can act with an active
policy, which are: energy, telecommunications and
infrastructure. Normally, this involves the profes-
sionalization of management and the elimination
of political party property.

What role should politicians play in re-
industrialization?

The re-industrialization programme involves three
parallel processes: financial consolidation, in-
creasing production and new industrial develop-
ment. Some 20 years is required in order to get
the full effect of re-industrialization, which is why
we should start as soon as possible. Furthermore,
politicians need to get rid of the "Balkanisation”
syndrome, because in the last government we
had such an example that only led to new division.
One current experienced the state as a platform
for achieving social goals, which is unsustainable
when you have double deficits (budget and current
account). The other current felt that reforms were
needed, but did not have a clear programme and
strategy of re-industrialization. The consequences
for the economy is lost time. Politicians need to
be strategists and not deal with politicking. They
need to ensure the sustainability of an economy
that is at risk of bankruptcy. Furthermore, poli-
ticians need to be integrators. Serbia needs poli-
ticians with a heroic mentality who believe in the
future and who can write the country’s new history
by making bold decisions.
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Jedino ako bi nakon izbora zaista
doslo do ubrzanja usvajanja |
sprovodenja reformskih mera |
zakona, onda bi se pokazalo da
nismo izgubili mnogo vremena
I novca usled izbora. Solidarni
porez od pocetka ove godine
osmisljen je prilicno usko,
pogada relativno mali broj
gradana i ne daje potreban
budzetski efekat

SVAKI IZGUBLJENI
DAN ZAHTEVA SVE
TEZE MERE

EVERY LOST DAY
REQUIRES HARSHER
MEASURES

Only if after the elections we really
see acceleration in the adoption and
iImplementation of reform policies
and laws, then it would be shown
that we have not lost a lot of time
and money due to the elections. The
solidarity tax from the beginning of
this year is designed fairly narrowly,
Impacting on a relatively small
number of citizens and not providing
the necessary budgetary impact



Zatezanje monetarne politike FED-a i pogorsanje
kreditnog rejtinga Srbije povecavaju verovatnocu
otezanog i skupljeg zaduZivanja i nagovestavaju jos
vece pritiske na nase javne finansije. Dakle, pocet-
kom 2014. godine i bez uticaja raspisivanja izbora
stanje se pogorsava. U idealnom scenariju reforme
bi ved trebalo da se sprovode, a ovako je izvesno da
¢emo imati zastoj u prvoj polovini godine. To moZe
da dovede do odredene nestabilnosti na finansij-
skom i deviznom trzistu, ocena je Vladimira Vucko-
vica, ¢lana Fiskalnog saveta.

Kako ¢e vanredni parlamentarni izbori uticati
na ekonomsku situaciju u zemlji, da li ¢e biti
izgubljeno previse vremena?

CUDNA JE BILA 2013. GODINA
POSTO SMO IMALI NEZABELEZENO
NISKU INFLACIJU | STABILAN
DEVIZNI KURS, S JEDNE STRANE,

A NEZABELEZENO VISOK DEFICIT

| JAVNI DUG, S DRUGE STRANE.
KRHKA JE TA RAVNOTEZA | SIGURNO
JE DA CE NEGATIVNI REZULTATI
PREVAGNUTI AKO SE DEBALANSI NE
BUDU RESAVALI

Jedino ako bi nakon izbora zaista doSlo do ubrza-
nja usvajanja i sprovodenja reformskih mera i za-
kona, onda bi se pokazalo da nismo izgubili mno-
go vremena i novca usled izbora. Nije dobro Sto
¢e biti manje vremena za temeljne analize, jer ¢e
imperativ biti primena, a ne razmatranje alterna-

tiva. Tako se mogu usvojiti i primeniti resenja koja
nisu najbolja.

Da li je nedonosenje vaznih propisa - zakona
o radu, privatizaciji i stecaju, koji su ostavljeni
da se usvoje posle izbora, znak da ne postoji
volja za brZe sprovodenje reformi?

The tightening of the monetary policy of the FED and
Serbia’s worsening credit rating increases the likelihood
of difficult and expensive borrowing and suggests there
will be even more pressure on our public finances. So, at
the beginning of 2014 the situation was worsening even
without the impact of the announcement of elections. In
an ideal scenario reforms should already have been im-
plemented, but in this way it is a certainty that we will
have a deadlock in the first half of the year. This can lead
to some instability in the financial and foreign exchange
markets, assesses Vladimir Vuckovi¢, member of the
Fiscal Council.

How will the parliamentary elections impact on
the economic situation in the country; will too
much time be lost?

Only if after the elections we really see acceleration in
the adoption and implementation of reform policies and
laws, then it would be shown that we have not lost a lot
of time and money due to the elections. It is not good
that there will be less time for thorough analysis, be-
cause the will be imperative for application and not the
consideration of alternatives. Thus they could adopt and
implement solutions that are not the best.

Is the failure to pass important legislation — the
laws on labour, privatisation and liquidation,
which were set aside to be adopted after the
elections - a sign that there is no will for quicker
implementation of reforms?

It is a sign that during the pre-election period major is-
sues that have broader social consequences are avoid-
ed. This is partly understandable, but since the time is
the scarcest resource, it must be clear to politicians that
every lost day requires harsher measures in the future.
Therefore, we can and must hope that after the elections
the government and structure of the Assembly will be
quickly formed and will be truly reform orientated. This
means that public officials will need to be prepared to
carry out unpopular moves after the elections, when they
have not been prepared to do so before the elections.

Which emergency fiscal measures for this
year will the government have to take
immediately after the formation of the
government and what are the effects of
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Jeste znak da se u predizbornom periodu izbegava-
ju krupne teme koje imaju Sire socijalne posledice.

Delom je to razumljivo, ali posto je vreme najoskud-
niji resurs, politicarima mora biti jasno da svaki iz-
gubljeni dan zahteva sve teze mere u buducnosti.
Stoga mozemo i moramo da se nadamo da ¢e nakon
izbora biti brzo formirane Vlada i SkupsStina i da e
biti iskreno reformski usmerene. To znaci da ¢e dr-
zavni zvani¢nici morati da budu spremni da nakon
izbora vuku nepopularne poteze, kad to vec nisu bili

spremni pre izbora.

Koje su to hitne fiskalne mere u ovoj godini
koje Vlada mora da preduzme odmah nakon
formiranja i kakvi su efekti dosadasnjih mera
na fiskalnoj konsolidaciji?

Prvo ¢e biti neophodno opredeliti se za mere koje e
vec¢ u 2014. godini doneti ustede od oko jedan odsto

NE Bl BILO DOBRO DA SE POMISLI
DA PERIODI LAKOG | JEFTINOG
ZADUZIVANJA NA DOMACEM |
STRANOM TRZISTU MOGU DA
ODLOZE REFORME, A TO SE UPRAVO
DESILO U PRETHODNE DVE GODINE

BDP-a (300 miliona evra). Vazno je znati da je mane-
varski prostor da se ad hoc ustedama (kao na primer
u javnim nabavkama) smanjuju rashodi, gotovo iscr-
plien. S obzirom na to, gotovo je nemoguce u procesu
dalje konsolidacije zaobici najvece budZetske izdatke,
odnosno plate u javhom sektoru i penzije. Solidarni
porez od pocetka ove godine osmisljen je prilicno
usko, to jest pogada relativno mali broj gradana i vi-
soke zarade i ne daje potreban budZetski efekat. Da-
lje, bitno je da se i drugi projektovani rashodi odrze u
predvidenim granicama u ovoj godini, kao Sto su na
primer subvencije. To konkretno znaci da se buduce
Ministarstvo privrede nece vratiti subvencijama, po-
sto one nisu predvidene budzetom za ovu godinu.

Dakle, izazova ima vec¢ u ovoj godini. Uporedo s tim,
Vlada se mora pozabavati reformama: penzijskog
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previous fiscal consolidation measures carried
out to date?

First, it will be necessary to opt for measures that will
bring savings of about one per cent of GDP (€300 million)
already in 2014. It is important to know that the room for
manoeuvre for ad hoc savings (such as public procure-
ment) to reduce expenditures has almost been exhaust-
ed. Considering that, itis almostimpossible in the process
of further consolidation to bypass the greatest budget
expenditure, i.e. public sector wages and pensions. The
solidarity tax from the beginning of this year is designed
fairly narrowly, impacting on a relatively small number of
citizens and high salaries and not providing the necessary
budgetary impact. Furthermore, it is also important that
other projected expenses are maintained within the pre-
dicted limits on expenses for this year, such as subsidies,
for example. This specifically means that the future Minis-
try of Economy will not return subsidies, as they have not
been envisaged by the budget for this year.

So, there are already challenges in this year. In conjunc-
tion with that, the government must carry out reforms:
the pension system, pay grades, public sector employ-
ment, social welfare, health, education, state adminis-
tration, agricultural policy and tax administration. How-
ever, | would single out two problems: public enterprises
and enterprises undergoing restructuring. Public enter-
prises have begun to sink Serbia’s public finances and
there it is necessary not only to have a plan, but also to
act quickly. Companies in restructuring have just a few
months ahead of them to resolve their fate and dead-
lines should not be permitted to be prolonged further.

Although the exchange rate is currently stable,
can we talk about macroeconomic stability when
we have a high deficit and public debt that is
growing to more than 62 per cent?

The year 2013 was strange, because we had unprece-
dented low inflation and a stable international exchange
rate, on the one hand, and an unprecedented high defi-
cit and public debt on the other. This is, unfortunately, a
fragile balance and it is certain that the negative results
will outweigh the positives if the imbalances are not re-
solved. The danger of a spiral - rising exchange rate/
inflation - is always smouldering when we have a need
for foreign capital and a hole in the budget that is getting
increasingly bigger.



sistema, platnih razreda, zaposlenosti u javnom
sektoru, socijalne zastite, zdravstva, obrazovanja,
drzavne uprave, poljoprivredne politike, poreske
uprave. Ipak, izdvojio bih dva problema: javna predu-
zeca i preduzeca u restrukturiranju. Javna preduze-
¢a su pocela da potapaju javne finansije Srbije i tu je
potrebno imati ne samo planove, vec brzo i delovati.
Preduzeca u restrukturiranju imaju svega nekoliko
meseci pred sobom za reSavanje sudbine i ne bi se
smelo dalje prolongirati rokove.

lako je zasada kurs stabilan, mozemo li govoriti o
makroekonomskoj stabilnosti, sa visokim deficitom
i javnim dugom koji raste i iznosi vise od 62 odsto?
Cudna je bila 2013. godina, posto smo imali nezabe-
lezeno nisku inflaciju i stabilan devizni kurs, s jed-
ne strane, a nezabelezeno visok deficit i javni dug,
s druge strane. Ovo je, nazalost, krhka ravnoteza |
sigurno je da ¢e negativni rezultati prevagnuti uko-
liko se debalansi ne budu resavali. Opasnost od spi-
rale - porast kursa/inflacija uvek tinja kada imamo
potrebu za stranim kapitalom i budZetsku rupu koja
je sve veca.

Da li je ohrabrujuce to sto pada kamata na
drZavne obveznice i raste traZnja za drZavnim
hartijama, sto znaci da se drZava jeftinije
zaduZuje, ili se vrlo lako moZe desiti da se
takva situacija preokrene?

Gibanja na finansijskom trzistu se Cesto deSavaju
s vremenskim pomakom, pa imamo | pad i porast
kamatnih stopa, nezavisno od fundamenata. Ne bi
bilo dobro da se pomisli da periodi lakog | jeftinog
zaduZivanja na domacem i stranom trzistu mogu da
odloZe reforme, a to se upravo desilo u prethodne
dve godine. Sigurno je da na dugi rok lose vesti i ne-
spremnost na reforme ne mogu da se zavrse dobro.
Zato je scenario za nize kamatne stope na kratak i
duZi rok sledeci: mere konsolidacije u 2014. uporedo
s aranzmanom sa Medunarodnim monetarnim fon-
dom i usvajanje i primena reformskih zakona. Upo-
redo s konsolidacijom, vazno je stvarati ambijent za
privredni rast, jer ocigledno je da bez rasta konsoli-
dacija ne moZze biti trajno uspesna. A za rast su po-
trebni ambijent, institucije i manja i jeftinija drzava,
a ne subvencije i intervencije. Mnogo posla za samo
polovinu godine.

Is it encouraging that interest rates on
government bonds are falling and demand

for government securities is growing, which
means that the government borrows more
cheaply; or can such a situation be reversed

very easily?

Movements in the financial markets often occur with
a time lag, so we have a decrease and an increase
in interest rates, regardless of the fundamentals. It
would not be good to consider that periods of easy

THE YEAR 2013 WAS STRANGE,
BECAUSE WE HAD UNPRECEDENTED
LOW INFLATION AND A STABLE
INTERNATIONAL EXCHANGE

RATE, ON THE ONE HAND, AND AN
UNPRECEDENTED HIGH DEFICIT
AND PUBLIC DEBT ON THE OTHER.
THIS BALANCE IS FRAGILE AND IT
IS CERTAIN THAT THE NEGATIVE
RESULTS WILL OUTWEIGH THE
POSITIVES IF THE IMBALANCES ARE
NOT RESOLVED.

and cheap borrowing on the domestic and foreign
markets could postpone reforms, which is precisely
what happened in the previous two years. It is certain
that in the long run bad news and unwillingness to
reform cannot end well. Therefore, the scenario for
lower interest rates in the short and long term is as
follows: consolidation measures in 2014 in parallel
with an arrangement with the International Mone-
tary Fund and the adoption and implementation of
reformed laws. In parallel with consolidation, it is
important to create an environment for economic
growth, because it is obvious that without the growth
of consolidation there cannot be permanent suc-
cess. And for growth it is necessary to have the right
environment, institutions and a smaller and cheap-
er state, as opposed to subsidies and intervention.
That's a lot of work for just half a year.
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Potrebni su nam skolovani kadrovi,
kojih danas nemamo dovoljno,

ako bismo tu napravili strateski
zaokret, koji ne kosta mnogo,

ali znaci sustinsku promenu
sistema obrazovanja i strucnog
osposobljavanja, verujem da bismo

poslali dobar signal investitorima

Ironija je da makroekonomska situacija nije losa,
a da smo svi uplaseni sta c¢e biti sutra s javnim
dugom. Inflacija je niska, izasli smo iz recesije,
deficit platnog bilansa se smanjio, nema velikih
oscilacija kursa. To su sve pokazatelji smirivanja
makroekonomskih neravnoteza. Medutim, ostaju

OCEKIVANJA
SU VISOKA

EXPECTATIONS
ARE HIGH

We need trained personnel, which
we are lacking today, if we are

to make a strategic shift, which
does not cost much but means a
fundamental change in the system
of education and professional
training, | believe we would send a
good signal to investors

The irony is that the macroeconomic situation is not
bad, yet we're all afraid about what will happen to-
morrow with the public debt. Inflation is low, we have
come out of the recession, the balance of payments
deficit has decreased and there are no major fluctua-
tions in exchange rates. These are all indicators of an



fiskalni deficit i visoke kamatne stope koji brinu
I mogu da predstavljaju opasnost za odrzavanje
makroekonomske stabilnosti, ukazuje Miroljub
Labus, profesor Pravnog fakulteta u Beogradu.

Kako ocenjujete dosadasnje mere Vlade za
fiskalnu stabilnost (kao Sto su smanjenje
plata u javnom sektoru i poveéanje niZe
stope PDV-a sa osam na deset odsto),

da li ¢e uticati na smanjenje deficita

ili su potrebne ostrije mere fiskalne
konsolidacije?

Povecanje niZze stope PDV nije mnogo uticalo na
inflaciju, ali nije ni mnogo pomoglo u fiskalnoj
konsolidaciji. Prema mojim procenama, mere
na strani smanjenja rashoda daju bolje rezul-
tate nego mere na strani povecanja prihoda.
Ukupno poresko opterecenje, na svim nivoima i
po svim vrstama dazbina je veliko i iznad pro-
seka za zemlje sa slicnim nivoom razvoja. Tu
niti ima mnogo prostora da se podignu poreski
prihodi, niti bi takav rast prihoda dobro delovao
na poresku disciplinu. U svakom slucaju, podi-
zanje nize stope PDV je bio racionalan potez, ali
nedovoljan da zaustavi rastudi fiskalni deficit.
Nasuprot tome, mere na strani smanjenja pla-
ta u javhom sektoru, koje su takode zahvatile i
visoko obrazovanje, kontroverzne su. lako da-
nas svi govore o previsokim platama u javhom
sektoru, moj utisak je da nisu te plate osnovni
problem javnog sektora, nego njegova neefi-
kasnost I neodgovornost. Javni sektor, jedno-
stavno, nije servis gradana. Za sada se ne vide
veci efekti smanjenja plata na racionalizaciju
Javnog sektora, niti na fiskalnu konsolidaciju.

Ako fiskalna konsolidacija ne mozZe
pokrenuti privredni rast i zaposljavanje na
srednji rok, sta je potrebno uraditi da bi se
postigli ti ciljevi?

Ja ne kazem da fiskalna konsolidacija nije nu-
zna. Naprotiv, mora da se desi ili na jedan racio-
nalno voden nacin, ili spontano sa neocekivanim
posledicama. Moramo, medutim, da budemo
svesni Cinjenice da na kratak rok takva mera
smanjuje plate i standard, ali ne podstice zapo-

easing of macroeconomic imbalances. However, the
fiscal deficit and high interest rates remain, which are
a worry and can pose a threat to sustaining macro-
economic stability, highlights Miroljub Labus, profes-
sor at the University of Belgrade's Faculty of Law.

How do you assess the government’s
measures to date when it comes to fiscal
stability (such as reducing public sector wages
and increasing the lower VAT rate from eight
to ten per cent); will they have an impact on
reducing the deficit or are more severe fiscal
consolidation measures necessary?

Increasing the lower VAT rate has not had a major im-
pact on inflation, but nor did it help fiscal consolida-
tion much. According to my estimates, measures on
the side of expenditure cuts give better results than
measures on the side of increasing revenues. The to-
tal tax burden at, all levels and according to all kinds
of charges, is large and above average for countries
with similar levels of development. There is neither
much room to raise tax revenue, nor would such an
increase in revenue have a good impact on tax dis-
cipline. In any case, raising the lower VAT rate was
a rational move, but insufficient to stop the growing
fiscal deficit.

In contrast, measures on side of cutting public sector
salaries, whichalsoimpacted on highereducation, are
controversial. Even though everyone is talking about
excessive salaries in the public sector today, my im-
pression is that those wages are not the fundamental
problem of the public sector, but rather that is its inef-
ficiency and irresponsibility. The public sector simply
isn’t a service for citizens. For now, we do not see a
greatereffectofthesewagereductionsontherational-
isation of the public sector, nor on fiscal consolidation.

If fiscal consolidation cannot launch economic

growth and employment in the medium term,

what needs to be done to achieve these goals?
I'm not saying that fiscal consolidation isn't neces-
sary. On the contrary, it must not happen - eitherin a
rationally driven manner or spontaneously with unex-
pected consequences. We must, however, be aware of
the fact that in the short term such measure reduc-
es wages and standards, but do not encourage em-
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slenost i privredni rast. To je cena koja mora da
se plati zbog populisticke politike iz proslosti.
To se ne moze izbeci. Problem je za mene kako
preci iz privremene stagnacije u privredni rast.
Ne vidim kako to fiskalna konsolidacija moZe da
uradi. Ako drzava ude u duznicku docnju, sigur-
no je da to nece privuéi strane investitore. Ali,
na drugoj strani, ako svi stegnemo kais i drzava
izbegne duznic¢ku docnju, to automatski ne znaci
da Ce strani investitori da navale na nas. U empi-
rijskoj literaturi ne postoje dokazi da je fiskalna
konsolidacija izazvala privredni rast.

Na koji nacin se moZe povecati ukupna
produktivnost i konkurentnost, sta
podrazumeva model Quest_Serbia koji
predlaZete u jednoj vasoj studiji?
Predlazem da na kratak rok uradimo ono sSto
moramo da uradimo i da izbegnemo fiskalnu
krizu, ali istovremeno da damo jasan signal in-
vestitorima da e stvari u buducnosti biti dru-
gacije. Inace, pisao sam o trziStu rada. TrziSte
rada je segmentirano. Za dobre firme ne postoji
problem otpustanja radnika ili nefleksibilno-
sti trzista rada. One imaju problem da zaposle
kvalitetne ljude i da ih zadrZe. LoSe firme traze
lako i jeftino otpustanje, da bi izbegle stecaj. To,
medutim, nece povuéi privredu napred, jer nju
vode dobre firme. Njima treba jasan signal da ce
Srbija spremna da doceka novi talas privrednog
razvoja koji ¢e se zasnivati na talentima, inovaci-
jama i tehnoloskom progresu. Za to nam trebaju
skolovani kadrovi, kojih danas nemamo dovolj-
no, niti smo sposobni da ih brzo napravimo. Ako
bismo tu napravili strateski zaokret, koji ne ko-
sta mnogo, ali znaci sustinsku promenu sistema
obrazovanja i stru¢nog osposobljavanja, verujem
da bismo poslali dobar signal investitorima i da
bismo privukli mnoge od njih koji oCekuju takve
promene kod nas. To nec¢e trenutno da pomogne
fiskalnoj konsolidaciji, ali na srednji rok nas iz-
lazak iz fiskalne krize mogu¢ je samo uz ozbiljan
privredni rast.

Nacrt zakona o radu podigao je pravu buru
u javnosti. Kakav je vas stav?
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ployment and economic growth. This is the price that
must be paid, because of the populist policies of the
past. That cannot be avoided. The problem for me is
how to move from temporary stagnation to economic
growth. | do not see how that fiscal consolidation can
be carried out. If the state enters into debt arrears, it
is certain that this will not attract foreign investors.
But, on the other hand, if we all tighten our belts and
the state avoids debt arrears that does not automat-
ically mean that foreign investors will be attracted to
us. In the empirical literature there is no evidence
that fiscal consolidation leads to economic growth.

In what way can overall productivity and
competitiveness be increased; what'’s implied
by the Quest_Serbia model that you suggest in
one your studies?

| propose that in the short term we do what we
must do and avoid a fiscal crisis, but simultane-
ously give a clear signal to investors that things will
be different in the future. Otherwise, | wrote about
the labour market. The labour market is segment-
ed and for good companies there is no problem in
dismissing workers or rigidities in the labour mar-
ket. They have a problem hiring quality people and
retaining them. Bad companies, on the other hand,
seek to dismiss workers easily and cheaply, in or-
der to avoid bankruptcy. This, however, will not pull
the economy forward, because that is led by good
companies. They need a clear signal that Serbia is
ready to welcome a new wave of economic develop-
ment, which will be based on talent, innovation and
technological progress. For that we need educated
workers, which we do not have today, nor are we
able to produce them quickly. If we made a strate-
gic shift in that respect, which does not cost much
but means a fundamental change in the system
of education and training, | believe we would send
a positive signal to investors and attract many of
those who expect such changes from us. That will
not currently help fiscal consolidation, but in the
medium term our exit from the fiscal crisis is only
possible with serious economic growth.

The draft labour law has raised a storm in
public. What is your stance on it?



Ja slusam ne samo sta se kod nas pric¢a o tome,
nego i Sta ljudi iz sveta ocekuju da mi uradimo.
Mislim da bi bila veca korist nego Steta ako bi
se zakon usvojio, iako sigurno on ne bi izgledao
popularno, niti garantuje lako reSenje nasih pro-
blema. Ali tu ne bi smeo da bude kraj prome-
nama na trziStu rada. Otklanjanje uskih grla ili
strukturnih neuskladenosti kod profesija koje
nose razvoj i inovacije moralo bi da prati usvaja-
nje zakona. Mi nemamo naftu, mi nemamo rud-
nike dijamanata, mi moramo da se oslonimo na
humani kapital.

Koje su jos promene potrebne da bi se
poboljsao poslovni ambijent?

Ovo je kratko pitanje, ali kratak odgovor ne po-
stoji. Govorio sam o jednom njegovom segmen-
tu koji se odnosi na trziste rada i na stvaranje
uslova za razvoj na bazi inovacija i talenata.
Treba stvoriti poslovni ambijent koji bi ovo pod-
sticao, a ne kaznjavao. Danas je drzavni Beo-
gradski univerzitet na Sangajskoj listi, a privatni
univerziteti se ne vide ni iz korova. Ipak, drzavni
profesori plac¢aju dodatni porez, a privatni ne
placaju. Nisam protiv poreza solidarnosti, ali je
ovo tipican primer gde kaznjavate dobre, a na-
gradujete lose.

Sta predlaZete novoj vladi da uradi nakon
izbora, koje ekonomske reforme bi trebalo
da sprovede?

OcCekujem da bude razumna i da uradi ono Sto
mora da se uradi. Razvoj situacije na fiskalnom
planu i uslovi pod kojima ¢e drzava da se zadu-
zuje u buduc¢nosti nametnuce mnoga druga re-
Senja. To je ono Sto se vodi pod rubrikom ,hitno”
I Sto ne ostavlja mnogo manevarskog prostora.
Medutim, postoji i rubrika .vazno" ili, kako vi
kazete, ekonomske reforme, Sto je vec¢ postalo
otrcana fraza. Moja je preporuka da Sto god Zele
da urade na planu reformi, da to urade u prva tri
meseca. Posle je sve drugacije. To je bilo moje
iskustvo kada sam bio u vladi. Ocekivanja bira-
Ca su visoka posle izbora i to omogucéava da se
sprovedu neke mere koje su nuzne, ali ne bi bile
prihvacene pod drugim okolnostima.

I don't only listen to what's said about that in our country,
but also what people elsewhere in the world expect us
to do. | think it would provide greater benefit than harm
if the law was adopted, although it certainly would not
look like popular, nor guarantee easy solutions to our
problems. But this should not be the end of changes to
the labour market. Eliminating bottlenecks or structural
discrepancies in professions that lead development and
innovation must be followed by the adoption of the law.
We do not have oil and we do not have diamond mines,
so we have to rely on human capital.

What other changes are needed in order to
improve the business environment?

Thisis a short question, but there is no short answer. |
have spoken about one of its segments, which relates
to the labour market and creating conditions for de-
velopment based on innovation and talent. You need to
create a business environment that would encourage
this and not penalise it. Today, the State University of
Belgrade is on the Shanghai list, while private uni-
versities cannot even get close. However, professors
at state universities pay additional tax, while private
professors do not. I'm not against tax solidarity, but
this is a typical example of punishing the good and
rewarding the bad.

What do you suggest the new government
does after elections; which economic reforms
should be implemented?

| expect it to be reasonable and do what needs to be
done. Development of the situation on the fiscal plan
and conditions under which the state will borrow in
the future will lead to the imposing of many other
solutions. That's what led under the section marked
“urgent” and does not leave much room for manoeu-
vre. However, there is also a section marked “import-
ant” or, as you say, economic reform, which has al-
ready become a cliché. My recommendation is to do
whatever they want to do on the reform agenda in the
first three months. Afterwards everything is different.
That was my experience when | was in government.
Voters' expectations are high after elections and that
enables the implementation of some necessary mea-
sures, but those measures would not be accepted in
other circumstances.
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H.E. Michael Davenport

sef delegacije Evropske unije u Srbiji
Head of the EU Delegation to Serbia

POZDRAVLJAMO WE WELCOME
NAJAVLJENE THE ANNOUNCED
REFORME REFORMS

Postoje dva kljucna ekonomska There are two key economic criteria
kriterijuma za pristupanje: postojanje for accession: the existence of a
funkcionalne trzisne ekonomije i functioning market economy and the
sposobnost da se izdrzi pritisak ability to cope with the competitive
konkurencije koji postoji na pressure that exists in the European

unutrasnjem trzistu Evropske unije Union’s internal market




Evropska komisija ¢e tokom cele ove godine nasta-
viti sa .skriningom” ili analitickim pregledom sta-
nja u Srbiji u oblastima koje su pokrivene .acquis
communitaire”, a ono Sto ¢e biti klju¢no za uspesno
otvaranje pojedinacnih poglavlja je nastavak re-
formi | nastavak dijaloga sa Pristinom, kaze am-
basador Majkl Devenport, Sef delegacije Evropske
unije u Srbiji. Evropska unije ce, takode, prema nje-
govim recima, nastaviti sa pruzanjem strucne i fi-
nansijske pomoci u procesu sprovodenja reformi.
.Prema novom pristupu, prioritetna poglavlja 23, 24
kao i poglavlje 35 imaju poseban znacaj, s obzirom na
to da su klju¢ni mehanizmi kojim ce se pratiti napre-
dak u dijalogu. Nadamo se da ¢emo vrlo brzo, u 2015.
godini, biti u moguénosti da otvorimo poglavlja 23 i 24,

sto ponajviSe zavisi od ostvarenog napretka Srbije
napominje Devenport.

Kako ocenjujete dosadasnji rezultat Vlade
Srbije i rad na reformama koje su potrebne

za ulazak u EU i u kojim oblastima je do sada
najmanje uradeno?

Evropski savet je u svojim zaklju¢cima u junu i de-
cembru prosle godine, odlukom da otvori pregovore
i odrzi prvu meduvladinu konferenciju u januaru ove
godine, jasno uvazio rezultate koje je ostvarila Vlada
Srbije. Paznja je svakako usmerena na poglavlja 23
I 24, gde je napravljen izvestan napredak u pogledu
strategije i akcionog plana, ali isto tako joS mnogo
toga treba da se uradi da bismo dobili konkretne re-
zultate. Ovo je zaista novi pristup u politici prosirenja,
s obzirom na to da se vec pokazalo da su ova poglavlja
vrlo kompleksna za sve drzave u procesu pristupa-
nja. Postoje dva kljucna ekonomska kriterijuma za
pristupanje: postojanje funkcionalne trziSne ekono-
mije i sposobnost da se izdrzi pritisak konkurencije
koji postoji na unutrasnjem trzistu Evropske unije. U
tom pogledu, mi svakako pozdravljamo sve ekonom-
ske reforme koje je Vlada Srbije najavila - konkretno
privatizaciju i promenu radnog i poslovnog okruzenja.
Svakoj novoj vladi sprovodenje ovih reformi bi morao
da bude prioritet.

Sta podrazumeva sveobuhvatna normalizacija
odnosa Beograda i Pristine i koja su to
najvaznija poglavlja od kojih zavisi napredak

The European Commission will continue throughout
this year with the “screening”, or analytical examination,
of the situation in Serbia in the areas covered by the “ac-
quis communautaire” and what will be crucial for the
successful opening of individual chapters is the contin-
uation of reforms and continuation of the dialogue with
Pristina, says ambassador Michael Davenport, Head of
the EU Delegation to Serbia. According to him, the EU
will also continue to provide technical and financial as-
sistance in the process of implementing reforms.
“According to the new approach, the priority chapters
23, 24, as well as chapter 35, have particular impor-
tance, given the fact that they represent key mecha-
nisms with which progress in the dialogue will be moni-
tored. We hope that very soon, in 2015, we will be able to
open chapters 23 and 24, which largely depends on the
progress made by Serbia,” says Davenport.

How would you assess the Serbian government’s
results to date and the work on the reforms that
are needed for EU entry; in which areas has the
least been done?

In its conclusions from June and December last year,
and the decision to open negotiations and hold the first
intergovernmental conference in January this year, the
European Council clearly accepted the results achieved
by the Serbian government. Attention is certainly fo-
cused on chapters 23 and 24, where certain progress
has been made in terms of a strategy and action plan,
but in the same sense much more needs to be done
in order to obtain tangible results. This is really a new
approach to the enlargement policy, given that it has al-
ready been shown that these chapters are very complex
for all countries in the accession process. There are two
key economic criteria for accession: the existence of
a functioning market economy and the ability to cope
with the competitive pressure that exists in the Europe-
an Union’s internal market. In this regard , we certainly
welcome all the economic reforms announced by the
Serbian government - namely privatisation and chang-
es to the work and business environment. The imple-
mentation of these reforms should be the priority for
every new government.

What does the overall normalisation of relations
between Belgrade and Pristina entail and which
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u pregovorima, sta je potrebno uciniti da bi se
pregovori ubrzali?

Normalizacija podrazumeva da je neophodno zado-
voljiti potrebe lokalnog stanovnistva na Kosovu, ali i
osigurati da ni Beograd ni Pristina ne mogu blokirati
jedni druge, niti ohrabrivati trec¢e strane da blokira-
ju put ka EU. Sta ¢e konkretno biti sadrzaj tog spo-
razume, to je na Beogradu i Pristini da se dogovore.
U principu, pregovaracka poglavlja ne treba deliti na
teska i laka, vise ili manje vazna. Svako poglavlje drZi
klju¢ za napredak u oblasti koju obuhvata. Svako po-
glavlje ima svoju oblast i u svakom poglavlju ¢e morati
da se ispune standardi koje to poglavlje predvida. Bilo
bi dobro da se prekine fascinacija odredenim pogla-
vljima i zanemarivanje drugih poglavlja. Pregovaracki
proces treba posmatrati kao celinu i u sktadu sa time
treba pratiti reforme po Sirini, paralelno kroz vise
oblasti, jer se ona Cesto u nekom trenutku ukrste. Re-
cimo, ako donosite novi zakon iz neke privredne obla-
sti, neminovno Cete morati da analizirate koliko ¢e
tom zakonu biti potrebno vremena da se primeni, ko-
liko ¢e vremena biti potrebno da se uspostavi odrede-
na institucija, da li zbog tog zakona neko drugo mini-
starstvo mora da menja regulativu iz svog delokruga.
Nisam video da se mediji ozbiljno bave poglavljima
koja su veoma vazna za gradane, kao Sto su pitanje
javnih nabavki, konkurencije, zastitom Zivotne sredi-
ne, reformom drzavne administracije, radnim pravi-
ma | obavezama, pravima potrosaca... Mislim da njih
ova poglavlja podjednako doticu, mozda cak i vise od
onih koja su u zizi medijske paznje.

Koliko se do danas u Srbiju ulilo direktnih
investicija iz Evropske unije?

Direktne strane investicije iz Evropske unije Cine 76
odsto ukupnog broja direktnih stranih ulaganja u Sr-
biji u periodu od 2005. do 2012. godine. U apsolutnom
iznosu to je nesto vise od 10,3 milijarde evra. U sva-
kom slucaju, kompanije iz Evropske unije su vodedi
investitori u Srbiji. Te kompanije prenele su u srpsku
ekonomiju znanje, efikasnost i moderne tehnologije.
Sve ovo je svakako doprinelo znacajnom povecanju
produktivnosti i konkurentnosti srpske ekonomije.
Time jaca njen izvozni potencijal, uvedavaju se bu-
dZzetski prihodi i generiSe ekonomski rast. Na kraju,
otvaranje srpskog trzista kompanijama iz Evropske
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are the most important chapters that progress

in the negotiations is dependent on; what is

it necessary to do in order to speed up the
negotiations?

Normalisation implies the necessity to meet the needs
of the local population in Kosovo, but also ensure that
neither Belgrade nor Pristina can not block each other,
nor encourage third parties to block the path to the EU.
What the specific content of the agreement will be is up
to Belgrade and Pristina to agree.

In principle, the negotiation chapters should not be divid-
ed into difficult and easy, more or less important. Each
chapter holds the key to progress in the area it covers.
Each chapter has its own area and in each chapter the
standards envisagedwill have to be met. It would be good
to end the fascination with certain chapters and the ne-
glect of other chapters. The negotiation process should
be viewed as a whole and accordingly reform should be
monitored in terms of breadth, in parallel with multiple
areas, because they often intersect at some point. For
example, if you create a new law to govern some branch
of industry, you will inevitably have to analyse how much
time will be needed for that law to be implemented, how
much time it will take to establish a specific institution
and whether that law will require some other ministry to
change regulations within its scope.

| have not see the media seriously addressing topics
that are crucial to citizens, such as the issue of public
procurement, competition, environmental protection,
public administration reform, labour rights and respon-
sibilities, consumer rights etc. | think they are equally
effected by these chapters, perhaps even more than
those that are currently the focus of media attention.

How much direct investment from the European
Union has arrived in Serbia to date?

Foreign direct investment from the European Union
accounted for 76 per cent of total FDI in Serbia in the
period from 2005 to 2012. In absolute amounts, that is
more than €12 billion excluding 2013, as final data have
not been published yet. In any case, companies from
the European Union are the leading investors in Ser-
bia. These companies have transferred to the Serbian
economy knowledge, efficiency and modern technolo-
gy. All this has certainly contributed significantly to an
increase in the productivity and competitiveness of the



unije svakako je dovelo do povecanja izbora proizvoda
kao i u nekim slucajevima nizih cena za potroSace.

Ima li najava nekih novih investicija iz EU u
Srbiju do kraja 2014. i Sta preporucujete Vladi
da uradi kako bi privukla vise investicija?
Postoje nagovestaji nekoliko velikih evropskih kompa-
nija koje su zainteresovane da postanu aktivni igraci
na srpskom trzistu. Da bi se interes investitora odrzao
I prosirio, neophodno je da se najavljene promene koje
se odnose na poboljsanje poslovne klime zaista i reali-
zuju. Tu najpre mislim na unapredenje zakonodavnog
okvira za poslovanje i usvajanje najavljenih sistemskih

U PERIODU 0D 2005. DO 201 2.
DIREKTNE STRANE INVESTICIJE IZ
EVROPSKE UNIJE CINE 76 ODSTO
UKUPNOG BROJA DIREKTNIH
STRANIH ULAGANJA U SRBIJI. U
APSOLUTNOM IZNOSU TO JE NESTO
VISE OD 10,3 MILIJARDE EVRA

zakona iz oblasti radnog zakonodavstva, planiranja
i izgradnje i reforme javnog sektora, ukljucujuci novi
pravni okvir za sprovodenje procesa privatizacije i ste-
Caja. Drugi, podjednako vazan segment je efikasno
sprovodenje zakonodavstva i usaglasavanje rada svih
relevantnih organa u praksi kako bi se osigurali sigur-
nost, predvidljivost i jednake Sanse za poslovanje svih
privrednih subjekata na celoj teritoriji Republike Srbi-
je. Ovde bih posebno naglasio znacaj transparentno-
sti rada svih organa i usaglasavanja prakse, posebno
kada su u pitanju javne nabavke, poreske sluzbe i broj-
ne inspekcije, a sve u cilju pojednostavljenja proce-
dura, obezbedenja stabilnog okvira za poslovanje svih
preduzeca i efikasne borbe protiv sive ekonomije. | tre-
¢i segment, koji znacajno utice na investicione odluke |
rizik poslovanja u Srbiji, svakako je uspostavljanje vla-
davine prava, nezavisnost i efikasnost rada sudstva i
borba protiv sistemske korupcije. Kontinuirani rad na
unapredenju sva tri segmenta - zakonodavnog okvi-
ra, efikasnog sprovodenja svih propisa i obezbedenja
kredibilne sudske zastite svih investicija - svakako ce
povecati interese kompanija za ulaganje u Srbiji.

Serbian economy. This strengthens its export potential,
increases budget revenues and generates economic
growth. Finally, the opening up of the Serbian market to
companies from the European Union certainly led to an
increase in consumer choice and in some cases lower
prices for consumers.

Are there any announcements of new
investments in Serbia from the EU by the end

of 2014; and what would you recommend

the government does in order to attract more
investment?

There are indications from several major European
companies that are interested in becoming active play-
ers on the Serbian market. In order to maintain and
expand the interest of investors, it is essential that an-
nounced changes relating to the improvement of the
business climate are actually implemented. Here | am
primarily thinking of improvements to the legal frame-
work for business and the adoption of the announced
systemic laws in the field of labour legislation, planning
and construction and public sector reform, including
a new legal framework for the implementation of pri-
vatisation and bankruptcy processes. Another equally
important segment is the effective implementation of
legislation and harmonisation of the work of all relevant
authorities in practice, in order to ensure safety, predict-
ability and equal opportunity for all business undertak-
ings throughout the whole of Serbia.

Here | would particularly emphasise the importance of
transparency in the work of all organs and the harmon-
isation of practices, especially when it comes to pub-
lic procurement, the tax administration and a number
of inspections, all of which has the aim of simplifying
procedures, providing a stable framework for the oper-
ations of all businesses and efficiently combating the
grey economy. The third segment, which significantly
affects investment decisions and the risk associated
with doing business in Serbia, is certainly the rule of
law, the independence and efficiency of the judiciary
and the fight against systemic corruption. Continued
work on improving all three segments - the legislative
framework, the effective implementation of all requla-
tions and providing credible legal protection for invest-
ments — will certainly increase companies’ interest in
investing in Serbia.
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Tony Verheijen

Sef Kancelarije Svetske banke u Srbiji
World bank Country Manager for Serbia

Kako se kljucni period priblizava, politicki i eko-
nomski lideri u Srbiji suocavaju se sa neizbeznim
mogucnostima. Jedna je ulaganje vecih napora u
pravcu fiskalne konsolidacije, ¢is¢enje drzavnog i
drustvenog dela privrede i usvajanje politika koje
¢e od Srbije napraviti glavno mesto za investira-
nje. Druga mogucnost je odugovlacenje, nastavak
upotrebe oskudnih budZetskih sredstava kako bi

se podrzala nezdrava preduzeca i zadovoljili uski

NEIZBEZAN IZBOR:
TONUTI POSTEPENO
ILI POSTATI PRIMER
DOBRE PRAKSE U
PRIDRUZIVAN]JU EU

STARK CHOICES:
SINKING SLOWLY
OR BECOMING A
GOOD PRACTICE IN
JOINING THE EU

As a crucial period approaches, Serbia’s political
and economic leaders face some stark choices.One
choice is to step up efforts at fiscal consolidation,
cleaning up the state and socially owned part of the
economy and adopt policies that will make Serbia a
prime place to invest. The other is to procrastinate,
continuing to use scarce budget resources to prop
up unviable enterprises and cater to narrow inter-
ests and, as a consequence, keep running up the




interesi i, kao posledica toga, poveéavanje zadu-
zenosti do trenutka dok dug ne ugusi privredu. |
dok je mnogima od nas pozeljan put ocigledan, iz-
bor ipak nije lak. Postoje jaki interesiiveze koji ne
idu u prilog odredenim segmentima reformskog
paketa. NaZalost, Srbija ovoga puta nema (fiskal-
ni] prostor za manevrisanje, kaze Toni Verhejen,
sef Kancelarije Svetske banke u Srbiji u intervjuu
za Economy and Finance Board 2014.

Sta mislite o tempu reformi u Srbiji?

|z perspektive Svetske banke, Srbija bi trebalo da
bude lider u reformama u regionu, a ne sledbe-
nik. Ipak, Makedonija privlaci paznju kada je rec o
poslovnom okruzenju. Albanija se trenutno istice
po unapredenjima u oblasti pruzanja usluga i fi-
skalnoj konsolidaciji. Slovenija i Hrvatska su vec
drzave clanice EU, a suocavaju se sa znacajnim
reformskim izazovima. lako je pocetak pregovo-
ra o ¢lanstvu u EU privukao izvesnu paznju, i to s
pravom, vreme je da se vedi fokus usmeri na Srbi-
Ju u pozitivnom smislu.

Kako se zajedno krecemo napred, uvidamo neko-
liko elemenata u programskoj politici koji su po
nasem misljenju kljucni.

Javni sektor zaposljava vise od 700.000
ljudi, ali se c¢ini neefikasnim. Zasto je to
tako?

Kada je rec¢ o zaposljavanju u javnom sektoru, po-
trebni su strateski kompromisi: Srbija zaposljava
gotovo 800.000 ljudi u javnom sektoru, od kojih
vise od 600.000 u tzv. ,,sektoru opste drzave”. U
nasSem zajednickom radu sa Vladom identifikovali
smo brojne anomalije u platama javnog sektora i
sistemu zaposljavanja, a u isto vreme i obeshra-
brujuc¢i ucinak. Srbija ima jedan od najgorih uci-
naka u Evropi kada je re¢ o zdravstvenoj zastiti.
Srbija nastavlja da zaposljava nastavnike iako ima
sve manje dece Skolskog uzrasta, a ipak ne posti-
ze dobre rezultate na PISA testovima niti pruza
vestine koje su potrebne investitorima. Takode,
Srbija drzi policijske | bezbednosne snage ospo-
sobljene za drzavu koja se suocava sa ozbiljnim
bezbednosnim izazovima a ne sa relativno benig-
nim uslovima koji, sre¢om, traju ve¢ gotovo jednu

debt bill until it chokes the economy. While to many
of us the desirable path is obvious, it is nevertheless
not an easy one to make. There are strong vested
interests and connections that militate against spe-
cific parts of the reform package. Unfortunately, this
time Serbia no longer has [fiscal) space for maneu-
ver, says Toni Verheijen World bank Country manag-
er for Serbia in interview for Economy and finance
board 2014.

What do you think about pace of reforms n
Serbia?

From the perspective of the World Bank, Serbia
should be a leader of reform in the region, not a fol-
lower. Yet, on business environment it is Macedonia
that has gained the headlines.On service delivery
improvements and fiscal consolidation it is currently
Albania that has taken the limelight. Slovenia and
Croatia are already EU member states, even if they
face considerable reform challenges. While the start
of the EU membership negotiation process has cap-
tured some headlines, and rightly so, it is time to get
some more positive attention drawn to Serbia.
There are a few elements to the policy agenda that,
in our view, are critical as we move forward together.

Public sector employs over 700.000 people but
it seems inefficiant. Why?

Strategic tradeoffs on public sector employment are
needed: Serbia employs close to 800,000 people in
the public sector, and more than 600,000 of these
are in what we call ‘general government’. Work that
we have been doing together with the government
has identified numerous anomalies in the public
sector wage and employment system, while at the
same time performance is dismal. Serbia is among
the worst performers in Europe when it comes to
health outcomes. Serbia keeps hiring more teach-
ers though it has less and less school age children
and nevertheless does not score well on PISA out-
comes nor on delivering the skills investors need.
And Serbia retains a police and security force that is
staffed for a country with severe security challenges
rather than for the relatively benign conditions that
we have, luckily, been experiencing for close to a de-
cade. In addition, Serbia pays quite exorbitant wages
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deceniju. Pored toga, Srbija izdvaja astronomske
plate za regulatorne agencije i neka drzavna pre-
duzeca.

Kako poboljsati kvalitet usluga u javnom
sektoru?

Kada je rec¢ o kvalitetu pruzanja usluga, fiskal-
na konsolidacija je po nasem misljenju prilika
za strateske kompromise; mere koje su do sada
sprovedene u svim sektorima bile su neophod-
ne ali i blage, a sledeca reformska faza mora da
sadrzi jaCe strateSke elemente. Na primer, kako
dobiti kvalitetno obrazovanje pre nego neproduk-
tivan sektor obrazovanja sa viskom zaposlenih;
kako postici bolje zdravstvene ishode i na koji na-
¢in se preorijentisati u kadrovskom i troSkovnom
pogledu; kako pravilno odrediti veli¢inu segmena-
ta javnog sektora koji su eksponencijalno rasli u
prosSlosti? Kako teziti sistemu u kojem postoji od-
govornost za ucinak i gde je novac rezultat ucin-
ka a ne prava na isti? Druge zemlje su ispunile
zahteve i odgovorile na izazove, ukljucujudi i one u
neposrednoj blizini.

Svetska banka je identifikovala drZzavna
preduzeca kao klju¢nu tacku neefikasnosti
javnog sektora. Zasto?

Kao drugi element programske politike, brzo
okoncanje zakasnele reformske agende za javna i
drusStvena preduzeca namece se kao jedini izbor.
Mali broj srpskih poreskih obveznika je predugo
nosio teret ovog veoma skupog segmenta privre-
de, koji kosta 750 miliona evra godisnje. Umesto
da doprinesu rastu i ,,dobroj” zaposlenosti, mno-
ga od preko 1.000 preostalih preduzeca u ovom
segmentu privrede .sisaju krv" iz budZeta Srbi-
je i njene opste privrede. Sto je jo$ gore, ona se
nalaze na centralnom zemljistu i neproduktivno
koriste nepokretnosti ¢ime namecu dodatni opor-
tunitetni troSak privredi. Uz zakonske rokove koji
su na pomolu, sada je pravo vreme da se reaguje
po tom pitanju, a mi smo ubedeni da ¢e Srbija to
dobro uraditi.

Srbija ve¢ ima visok nivo nezaposlenosti.
Ako ce javni sektor u celini ukinuti veliki
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to regulatory agencies and some of the state owned
companies.

How to improve quality of service of public
sector?

In our view, as regards service delivery quality,
fiscal consolidation is an opportunity that allows
for strategic trade-offs; the across the board
measures that have been taken so far are as nec-
essary as they are blunt, but the next phase of
reform has to have stronger strategic elements.
For example, how do we get quality education
rather than an overstaffed education sector that
does not produce; how do we get to better health
outcomes and what re-orientation in staffing and
spending is needed, and how do we right size
parts of the public sector that grew exponentially
in the past? How do we move towards a system
where there is accountability for performance
and where money follows performance rather
than entitlement? Other countries have met and
responded to such challenges, including some
quite close by.

World bank identified state owned enterprises
as one of the key points of inefficiency of public
sector. Why?

On the second element of the agenda a rapid com-
pletion of the overdue public and socially owned en-
terprise reform agenda imposes as the only choice.
Too few Serbian tax payers have been carrying for
too long the burden of this very expensive part of
the economy that costs 750 million Euro per year.
Instead of contributing to growth and ‘good” em-
ployment, many of the more than 1.000 remaining
enterprises in this part of the economy are suck-
ing the lifeblood out of Serbia’s budget and broader
economy. Worse, they sit on prime land and real es-
tate that is not being productively used, hence pos-
ing an additional opportunity cost on the economy.
With legal deadlines looming, the time to act on this
is now, and we are convinced Serbia will be much
the better for it.

Serbia already has a high level of
unemployment. If the public sector at large will



broj radnih mesta, ko ¢e apsorbovati radnu
snagu?

Mogu se razmotriti neka kratkorocna resenja u
vezi sa tim pitanjem. Za pocetak, Srbija na dnev-
nom redu ima velike javne radove koji su trenutno
.zakljucani” u neiskoris¢enim kreditima u iznosu
od gotovo tri milijarde evra. Ugovaranje ovih kre-
dita i izvodenje radova ¢e, nadamo se, apsorbova-
ti deo radne snage, makar privremeno. Sa druge
strane, loS ucinak agencija iz javnog sektora je
kljucni razlog zbog koga se to nije desilo ranije, a
utvrdivanje okvira odgovornosti i ucinka za agen-
cije poput Puteva Srbije, Koridora Srbije, Zelezni-
ca Srbije itd, verovatno ce biti veoma korisno za
reSavanje ovog pitanja. Znamo da je to, u najbo-
llem slucaju, delimi¢no i privremeno resenje, ali
ipak zasluzuje da bude razmotreno.

Na strukturnom nivou, medutim, potrebno je mno-
go vise razmisljati o tome na koji nacin i odakle
bi nova radna mesta mogla da dodu. Oslobadanje
sredstava iz drzavnih preduzeca koja su trenutno
u izumiranju verovatno ¢e generisati nove brown
field investicije, posebno ako se zakonodavstvo u
oblasti izdavanja gradevinskih dozvola uspesno
reformisSe, Sto ¢e opet oznaciti novi pocetak. Pro-
movisanje i podrzavanje inovativnog potencijala je
joS jedan deo slagalice. Ukoliko se relativni uspeh
Fonda za inovacionu delatnost u kreiranju dobrih
predloga za nova inovativna preduzeca, kombinuje
sa koris¢enjem trenutno izolovanog potencijala ve-
likog istrazivackog sektora Srbije, koji je finansiran
drzavnim sredstvima, to ¢e pomoci u stvaranju ve-
¢eg broja domacih konkurentnih preduzeca. Trece,
za stratesko privlacenje investicionih partnera cini
se da se isplate napori u ponovnoj izgradnji ..neu-
skladenih™ saveza. To su tradicionalni partneri ne-
kadasnje Jugoslavije koji danas imaju sredstva za
investiranje i troSenje, a Srbija, koja jos nije drzava
Clanica EU, vec je blizu tog cilja, dobro je pozicioni-
rana da moZze da ih iskoristi.

Ako srpski lideri imaju hrabrost i viziju da se late
ove, nesumnjivo teske agende, Srbija ima velike
Sanse da postane uspesna pric¢a u pridruzivanju
EU. U suprotnom, nije tesko zakljuciti da su po-
tencijalne posledice po zemlju, koja je joS uvek
van EU, izuzetno loSe.

shed a large number of jobs, who will absorb
the labor force?

There are some short term fixes to look into. For
starters, Serbia sits on a large public works agen-
da that is currently locked up in undisbursed loans,
amounting to close to 3 billion Euro. Getting these
loans contracted and works conducted will, hope-
fully, absorb some of the labor force, at least tem-
porarily. Again, the underperformance of public
sector agencies is a critical factor in why this has
not happened before, and getting accountability and
performance frameworks in place that works for
agencies such as Roads of Serbia, Corridors of Ser-
bia, the Railways etc. would likely go a long way to-
wards addressing this. We know that this is at best a
partial and temporary fix, but nevertheless one that
deserves looking into.

At a structural level, however, much more think-
ing is needed on how and where job creation
could come from. Unlocking the assets from the
current moribund state owned enterpises will
likely generate some new brown field investment,
especially if construction permitting legislation
is successfully reformed, this again is a start.
Promoting and supporting innovative potential
is another part of the puzzle. If the relative suc-
cess of the Innovation Fund in generating good
proposals for innovative start-ups is effective-
ly combined with tapping the currently isolated
potential of Serbia’s large state funded research
sector, this could help breed more home grown
competitive businesses. For the third part, stra-
tegically attracting investment partners, efforts
to rebuild old ‘non-aligned’ alliances appears to
be paying off. It is the traditional partners of old
Yugoslavia that these days have funds to invest
and spend, and Serbia, as not yet a member state
of the EU but being close, is very well placed to
capitalize on this.

If Serbian leaders have the courage and vision to
take on this, undoubtedly difficult, agenda, the odds
for Serbia being a success story when it joins the
EU are considerable. If the opposite is the case, one
does not have to look too far south to see the poten-
tial consequences which, for a country still outside
the EU, are extremely dire.
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H.E. Heinz Wilhelm

ambasador Nemacke u Srbiji
German Ambassador to Serbia

DOMACE INVESTICIJE MORAJU BITI
OSNOVA ZA RAST

THE BASIS FOR GROWTH MUST BE
FOUNDED ON DOMESTIC INVESTMENTS




Nemacka je dugi niz godina vaZan
trgovinski partner Srbije i jedan je od
najvecih investitora u ovoj zemlji. Koje
oblasti su najinteresantnije nemackim
kompanijama za investiranje u Srbiji i da li
bi ta ekonomska saradnja mogla dodatno
da se osnazZi?

Nemacka je dugi niz godina najveci trgovinski
partner Srbije. U 2013. Italija je mozda imala veci
obim trgovanja zahvaljuju¢i kompaniji Fiat, ali
uvoz iz Nemacke i izvoz u Nemacku konstantno
rastu svake godine i nastavice da rastu. U 2013,
obim trgovanja izmedu naSe dve zemlje porastao
je na vise od 2,6 milijardi evra.

Vise od 200 nemackih kompanija posluje u Sr-
biji, neke od njih preko svojih trgovinskih pred-
stavniStava, a mnoge sa proizvodnim linijama.
Nemacke kompanije su donele preko 25.000
radnih mesta Srbiji. Sve vedi broj kompanija zeli
da dode i vec¢ su neke izrazile svoje interesova-
nje za otvaranje proizvodnih linija u Srbiji, poput
Mercedesa i Lidla. Nemacko-srpska poslovna
saradnja ¢e nastaviti da jaca u narednih nekoli-
ko godina. PocCetak pregovora o pristupanju EU
osnazuje poverenje potencijalnih investitora u
stabilnost Srbije.

Nemacke firme posluju u mnogim sektorima, bilo
da je to poljoprivreda, tekstilna industrija, ener-
getika, zdravstveni sektor, hemijska industrija ili,
svakako, automobilska industrija.

Jedan od sektora koji, izmedu ostalog, ima veli-
ki potencijal rasta je turizam. U 2013. u Srbiji je
boravilo ukupno 107.840 turista, Sto predstavlja
povecanje od 4,5%. Ne ¢udi me da broj turista koji
posecuju Srbiju konstantno raste, pri cemu je tu
I veliki broj nemackih turista. Od januara do no-
vembra 2013. Srbiju je posetilo 55.468 turista iz
Nemacke. To predstavlja povecanje od 9% u od-
nosu na 2012, a zahvaljujudi raznovrsnim atrak-
cijama Srbije ovaj broj bi mogao dodatno da se

povecava.

Sta bi trebalo da uradi srpska vlada kako
bi stvorila bolji poslovni ambijent i ucinila
Srbiju atraktivnijom za nemacke i evropske
kompanije?

Germany has been an important trading
partner for Serbia for many years and one

of the biggest investors in this country. What
are the most interesting areas for German
companies to invest in in Serbia and could
that economic cooperation become even
stronger?

Germany has been Serbia’s biggest trading part-
ner for years. In 2013 Italy may have had a higher
volume due to Fiat, but imports from Germany and
exports to Germany have been growing steadily ev-
ery year and will continue to grow. In 2013 the trade
volume between our two countries has grown to
over 2,6 billion Euros.

More than 200 German companies are operational
in Serbia, some of them with sales representatives,
but many with production lines. German compa-
nies have created over 25.000 jobs in Serbia. And
more companies want to come and have already
expressed their interest in building production lines
in Serbia, such as Mercedes or Lidl. German-Ser-
bian business cooperation will continue to grow in
the next few years. The start of the EU accession
negotiations increases the trust which potential in-
vestors have in Serbia’s stability.

German business can be found in many sectors, be
it agriculture, textile production, energy, the health
sector, chemical production or, of course, automo-
tive industry.

One of the sectors which among others has a great
growth potential is tourism. The overall number of
tourists to Serbia in 2013 was 107.840, an increase
of 4,5 %. It is not surprising to me that the number
of tourists coming to Serbia increases steadily, with
many German tourists among them. In 2013 be-
tween January and November 55.468 tourists from
Germany visited Serbia. Thisis an increase of 9% in
comparison to 2012, and due to the variety of Serbi-
an atrractions this number could increase further.

What should the Serbian Government do in
order to achieve a better business climate
and to make Serbia more attractive for
German and European companies?

Serbia has already started on the road to economic
reform. It is of utmost importance to continue on
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Srbija se vec kreée putem ekonomskih reformi.
Od izuzetne je vaznosti da na tom putu nastavi
sa budZetskom konsolidacijom u cilju smanjenja
budZetskog deficita. Vazni koraci su, na primer,
borba protiv korupcije i sive ekonomije, privatiza-
cija drzavnih kompanija i donoSenje fleksibilnijeg
Zakona o radu. Sve ove mere ¢e pomoci da se pri-
vredni ambijent Srbije prilagodi EU standardima
trzisne ekonomije.

Koje su glavne prepreke u poslovanju
nemackih kompanija u Srbiji?

NEMACKE KOMPANIJE SU DONELE
VISE OD 25.000 RADNIH MESTA
SRBIJI. SVE VECI BROJ KOMPANIJA
ZELI DA DOBE | VEC SU IZRAZILE
SVOJE INTERESOVANJE ZA
OTVARANJE PROIZVODNIH LINIJA U
SRBIJI, POPUT MERCEDESA | LIDLA

Vecina nemackih kompanija je saglasna u stavu
da Srbija nudi prednosti kao Sto su dobro obra-
zovana radna snaga i blizina trziSta EU i istoCne
Evrope. Medutim, mnoge kompanije se zale na
korupciju, velike administrativne prepreke, na
primer, u procesu podnosenja zahteva za dobija-
nje gradevinskih dozvola, kao i na komplikovanu
situaciju po pitanju vlasnistva nad zemljiStem.

Najavili ste da Mercedes i Lidl Zele da ulaZu
u Srbiju ove godine. Sta dolazak velikih
stranih investicija znaci za privredu zemlje
domacdina, u ovom slucaju za Srbiju?

Drago mi je Sto vidim da nemacke kompanije na-
stavljaju da ulazu u Srbiju, a iskreno se nadam da
¢e se taj trend nastaviti. Ali ¢ak i sa velikim bro-
jem stranih investicija, SDI mogu biti samo ,,Slag
na tortu” za srpsku ekonomiju. Domace, srpske
investicije moraju biti osnova za rast srpske pri-
vrede. Vlada mora da nastavi sa reformom privre-

de na lokalnom nivou kako bi poslovanje u Srbiji

bilo prosperitetno. Ono Sto Srbiji joS uvek nedo-
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that road of budget consolidation in order to de-
crease the budget deficit. Important steps are e.g.
the fight against corruption and grey economy, pri-
vatisiaton of state companies and the passing of a
more flexible labour law. All of these measures will
help to adjust the Serbian economic environment
to the EU standards of market economy.

What are major obstacles in conducting
business in Serbia for German companies?
The majority of German companies agrees that
Serbia offers advantages such as a well educat-
ed work force and the vicinity to the markets of
the EU and Eastern Europe. But many companies
complain about corruption, difficult administrative
hurdles e.g. when applying for building permits,
and they lament the complicated land ownership
situation.

You announced that Mercedes and Lidl want
to invest in Serbia this year. What does the
arrival of large foreign investments mean for
the economy of the host country, in this case
Serbia?

| am glad to see that German companies contin-
ue to invest in Serbia, and | very much hope that
this trend will continue. But even with a number
of new foreign investments the FDI can only be the
“cherry on the pie” for Serbian economy. The ba-
sis for Serbian economic growth must be founded
on domestic Serbian investments. The government
must continue to reform the local economy so that
Serbian business can prosper. What is still lacking
in Serbia is a stable basis of small and medium en-
terprises. The SMEs form the long-term source for
steady tax income and for employment. At the mo-
ment Serbian banks are reluctant to fund new local
business. This must change. It must be possible for
Serbian entrepreneurs with clever business ideas
to open their own small companies and to make a
profit in this country.

Serbia started negotiations on accession to
the EU in January this year. What awaits

us during that process, how can Germany
help Serbia to finish negotiations as soon as



staje je stabilna osnova za mala i srednja predu-
zeca. MSP predstavljaju dugorocan izvor stabilnih
poreskih prihoda i zaposljavanja. U ovom trenut-
ku, srpske banke nisu voljne da finansiraju nova
lokalna preduzeca. To mora da se promeni. Srp-
skim preduzetnicima sa mudrim poslovnim ideja-
ma mora se omoguciti da otvore svoje male kom-

panije i da ostvaruju dobit u ovoj zemlji.

U januaru ove godine Srbija je zapocela
pregovore o pristupanju EU. Sta nas ¢eka

u tom procesu i kako Nemacka moZe da
pomogne Srbiji da zavrsi pregovore u
najkracem moguéem roku? Koje reforme
¢e morati najhitnije da se sprovedu u tom
procesu?

Pocetak pregovora o pristupanju EU je za Srbiju
vazan korak u njenom pridruzivanju porodici EU.
Srbija moZe da ocekuje radan i veoma intenzi-
van period sa brojnim ,,domacim zadacima” koje
Je potrebno obaviti u raznim sektorima. Neke od
najvaznijih promena moraju da se sprovedu u
sektoru zdravstva i administracije. JoS jedan sek-
tor koji ¢e morati da pretrpi veliko prilagodavanje
jeste sektor Zivotne sredine, ukljucujudi ener-
getsku efikasnost i koris¢enje obnovljivih izvora
energije. EU ima veliki broj programa koji podr-
zavaju prilagodavanje drzava kandidata u procesu
pristupanja, na primer IPA, ali veliki posao ¢e mo-
rati da urade srpska vlada i parlament. Ocekujem
da ¢e tokom perioda pregovaranja privredna sta-
bilnost zemlje rasti, Sto ¢e takode privucivise SDI
koje ¢e pomoci u smanjenju broja nezaposlenih.
Medutim, promena nije ogranicena na sektor pri-
vrede. Dalja normalizacija odnosa Srbije i Kosova,
kao | garancija ljudskih prava i dobro upravljanje
igrace kljucnu ulogu.

Kako Nemacka moZe da pomogne Srbiji na
tom putu ka EU?

Nemacka je vec partner broj jedan u ekonom-
skom razvoju Srbije i nastavice svoj angaZzman
kroz, na primer, podrsku energetskim projekti-
ma ili savetima u oblasti stru¢nog usavrsavanja
ili vladavine prava. Nemacka ¢e nastaviti da pruza

podrsku Srbiji u ostvarenju njenih ciljeva.

possible? What reforms will be most urgent
to be implemented in that process?

The beginning of the EU accession negotiations
Is an important step for Serbia in order to join
the EU family. Serbia can expect a very busy,
very intense period with a lot of "homework” to
be done in many different sectors. Some of the
most important changes need to be implemented
in the health and administrative sector. Another
sector which will need a lot of adaptingis the en-
vironmental sector including energy efficiency
and the use of renewable energy. The EU has a

GERMAN COMPANIES HAVE
CREATED OVER 25.000 JOBS IN
SERBIA. AND MORE COMPANIES
WANT TO COME AND HAVE
ALREADY EXPRESSED THEIR
INTEREST IN BUILDING
PRODUCTION LINES IN SERBIA,
SUCH AS MERCEDES OR LIDL

number of programmes supporting the adapta-
tion process for accession candidates as e.g. the
IPA, but much of the work needs to be done by
the Serbian government and parliament. | expect
that during the negotiation period the economic
stability of the country will grow, which will also
attract more FDI, helping to decrease the unem-
ployment numbers.

But change is not restricted to the economic sec-
tor. The further normalisation of Serbia’s rela-
tions with Kosovo and also the guarantee of human
rights and good governance will play a crucial part.

How can Germany help Serbia on this path
towards the EU?

Germany already is the number one partner for
economic development in Serbia and will continue
its engagement, e.g. by supporting energy projects
or lending advise in the field of vocational training
or rule of law. Germany will continue to offer sup-
port to help Serbia reach its goals.
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KRATKOROCNE REFORME SU UVEK BOLNE

SHORT TERM REFORMS ARE ALWAYS
PAINFUL

Kada produ izbori, trazicemo od nove  Once the elections are over, we’ll
vlade da nastavi rad na neophodnim go back to the new Government

reformama. To nije samo interes and ask to continue working on the
stranih investitora, ve¢ i gradana necessary reforms. It is not only In
Srbije, koji ne razumeju zasto the interest of foreign investors but
izdavanje gradevinske dozvole traje of the very people of Serbia who do
mesecima not understand why a construction

permit takes months to be issued




Kako biste ocenili poslovni ambijent u Srbiji?
Sta bi po vasem misljenju trebalo uciniti kako
bi postao atraktivniji?

Ja sam birokrata i odgovor na to pitanje prepustam
poslovnim ljudima. A evo Sta na to kaze italijanska
poslovna zajednica: viSe od 500 malih i srednjih pre-
duzeda, koliko ih posluje u Srbiji, zapoSljava preko
20.000 radnika; uvoz iizvoz u zbiru iznose vise od 3,5

milijardi evra; italijanske investicije u 2013. iznosile
su vise od dve milijarde evra; Komora italijansko-
srpskih privrednika postala je u novembru najveca
privrcedna komora sa 245 svojih ¢lanova. Kao Sto
moZete da zakljucite, situacija nije losa ali ima pro-
stora za poboljSanje. | zato ¢emo, kada produ izbori,
traziti od nove vlade da nastavi rad na neophodnim
reformama. To nije samo interes stranih investitora,
vec igradana Srbije koji ne razumeju zasto izdavanje
gradevinske dozvole traje mesecima. Zakon o radu
je takode od klju¢nog znacaja za svakoga ko Zeli da
otvori firmu i zaposli radnika. Ako ne znate koliko ¢e
vas kostati, to jednostavno necete uraditi. Iz onoga
sto sam ja mogao da vidim tokom ovih prvih meseci
mog mandata u Srbiji, dobro je to Sto politicki lideri

smatraju da je ovo prioritet.

Italija je u proteklih nekoliko godina nacinila
odlucne poteze u pravcu ekonomskih reformi.

I Srbija mora da uradi isto. Koliko su takve
promene bolne za gradane u kratkom roku?
Kratkorocne reforme su uvek bolne jer, po defini-
ciji, one menjaju poziciju koju su razlicite kategori-
je dostigle tokom vremena u razli¢itim sektorima:
privreda, drzavna uprava, akademija, itd... Potreb-
na je vizija i sposobnost politickog rukovodstva da
stoji iza svojih odluka ¢ak i kada su nepopularne.
Taj zadatak je tezak, ali viSe se ne mozZe odlagati i
mora biti pracen dobrom komunikacijom i javnom
debatom.

Sto se tice ltalije, mi smo naporno radili na reforma-
ma. To i dalje ¢inimo kako bismo svoju zemlju ucinili
privlacnijom za strane investitore u vreme kada su
sredstva neadekvatna, a svi moramo da razmotrimo
sve mogucénosti koje nam nude strana trzista i inve-
stitori. Italija veruje da fiskalna disciplina mora biti
pracena jacim pokretacem rasta u Evropi ukoliko
zaista Zelimo da motor dostigne punu brzinu.

How would you assess the business
environment in Serbia? In your opinion, what
should be done to make it a more attractive?

| am a bureaucrat and I'd rather let business people
answer to that. So here is the answer coming from
ltalian business community: more than 500 small
and medium enterprises operate in Serbia employing
more than 20,000 workers; imports and exports com-
bined are more 3.5 billlions Euro; Italian investments
in 2013 amount to more than 2 billions Euros; in No-
vember the lItalian-Serbian Chamber of Commerce
became the largest with its 245 members. Not a bad
answer as you can see, but there is space for improve-
ment. So, once the elections are over, we'll go back to
the new Government and ask to continue working on
the necessary reforms. It is not only in the interest of
foreign investors but of the very people of Serbia who
do not understand why a construction permit takes
months to be issued. Labour law is also key for any-
one who wants to open a business and hire someone.
If you don’t know how much it will cost you, you just
don'tdo it. The good thing is, from what | have seen in
these first months of my mandate in Serbia, political
leaders seem to perceive that this is the priority.

Italy makes some very strong moves towards
economic reforms in recent years. Serbia also
needs to do so. How painful are such changes
for citizents in short terms?

Reforms in the short-term are always painful be-
cause, by definition, they change positions that dif-
ferent categories have achieved in different sectors
over the time: economy, bureaucracy, academia etc..
It needs vision and the ability of the political leader-
ship to sustain its decisions even when they are un-
popular. It is a difficult task but it cannot be delayed
any longer and accompanied with a good communi-
cation and public debate.

As for Italy, we have been working hard on reforms.
We still are, also to make our country more appeal-
ing to foreign investors at a time when resources are
inadequate and we all need to look at all the oppor-
tunities that foreign markets and investors offer us.
Italy believes that fiscal discipline must be accom-
panied by a stronger push to growth in Europe if we
really want to bring the engine back to full speed.
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Kako ocenjujete saradnju Srbije i

Italije? Gde vidite prostor za njeno
unapredenje?

Pomenuc¢u samo jedno: poljoprivreda. To je za-
jednicka oblast u kojoj mala i srednja preduzeca
iz Italije 1 Srbije mogu da pronadu mnoge nove
mogucnosti za rast, a tako da pomognu i Srbiji da
ostvari rast. To je jedna od vasih osnovnih delat-
nosti i mogla bi biti varnica koja pokrece motor.
Nedavno interesovanje svetskog lidera u proi-
zvodnji i preradi hrane, kompanije Ferrero, da in-
vestira u Srbiju i da doslovno kreira potpuno novi
sektor sa ciljem da napravi od Srbije neto izvo-
znika lesnika, predstavlja veoma pozitivan signal.
Teritorija Srbije sa svojom ruralnom tradicijom je
veoma kompatibilna sa nasim sistemom MSP, a to
Ce biti razlog za Italijansku agenciju za promociju
trgovine (ICE) u Beogradu da ove godine fokusira
svoje aktivnosti pre svega na poljoprivredu i agro-
industriju, pocev od znacajnog uceSca na slede-
¢em Poljoprivrednom sajmu u Novom Sadu.
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How do you assess the cooperation between
Serbia and Italy. Where do you see room for
improvement?

I will just mention oagricolture. It is a common
ground where Italian small and medium enter-
prises and Serbian ones might find many new
opportunities to grow and help Serbia to grow
as well. It's one of your core business and it
could be the spark to start the engine. It is a
very positive signal the recent interest shown
by a world wide leader in food production and
transformation, Ferrero, to invest in Serbia and
litterally create a complete new sector with a
goal of making of Serbia a net exporter of hazel-
nuts. Serbia’s territory with its rural traditions
are very compatible with our SME system and
that's why Italian Trade Promotion Agency (ICE])
in Belgrade this year will focus its action main-
ly on Agriculture and on Agro-industry, starting
from an important participation to the next Ag-
riculture Fair of Novi Sad.



Italija je najvedi trgovinski partner Srbije,
uglavnom zahvaljujuéi investicijama
kompanije FIAT. Ali tu su i druge

kompanije. Koje su to druge industrije, osim
automobilske, interesantne italijanskim
investitorima?

Kao Sto ste pomenuli, prosle godine smo posta-
li ne samo vodeci strani investitor ve¢ i najveci
trgovinski partner, a indikatore sam vec¢ naveo.
Imate pravo, FIAT 500 je popularan automobil u
Srbiji, a 500 je i broj nasih kompanija koje posluju
u vasoj zemlji (zapravo ima ih viSe, ali mi ih jo$
uvek brojimo!]. Dakle mozete da zamislite veoma
siroku oblast aktivnosti italijanskih kompanija.
Najpre, finansijski sektor: Banca Intesa Srbija |
Unicredit Srbija su najveée banke u Srbiji (one
zauzimaju 25% trzista). Sto se tice sektora osi-
guranja, Delta Generali i DDOR zauzimaju 44%
srpskog trzista. Ostali znacajni sektori su ener-
getika (uz prisustvo kompanija kao $to je Fanto-
ni), agroindustrija (Amadori), tekstilna indsutrija
(Benetton i Geox), kao i mnoge druge. Takode,
nedavno je Vibac plasirao vaznu investiciju (sek-
tor proizvodnje lepljive trake, ukupna investicija
oko 70 miliona evra).

Koliko su EU integracije vaZne za unapredenje
poslovnog ambijenta u Srbiji?

One deluju na dva nacina paralelno. Danas kada
zvani¢no pregovarate o pristupanju EU, strani inve-
stitori imaju viSe poverenja u cinjenicu da cete svoj
put ka reformama i stabilnosti nastaviti, a nadamo
se uskoro i zavrsiti. To podrazumeva vece intereso-
vanje iz inostranstva i vise investicija. U isto vreme,
dalji zahtevi koje postavlja isti proces pregovora
dace vam dodatni podsticaj da nastavite sa radom
na reformama u razli¢itim sektorima. To takode
unapreduje poslovni ambijent, Sto ne proizlazi iz
strogo ekonomske komponente vec i iz Sireg sku-
pa elemenata poput sudstva, obrazovnog sistema,
vladavine prava, itd...Kao Sto sam rekao, strategija
komunikacije ¢e biti kljucna: ljudima se mora obja-
sniti da, kada govorimo o njima nejasnim poglavlji-
ma 23 i 24, mislimo na nesto Sto direktno utice na
(a nadamo se i poboljsava) njihov svakodnevni Zivot i
privredu Srbije.

Italy is the biggest trade partner of Serbia,
mostly because of FIAT investment. But

there are a lot of other companies. What

else industries, apart from automotive, are
interesting for Italian investors?

As you mentioned, last year, we became not only the
first foreign investors but also the biggest trade part-
ner and | already gave you the numbers. And you are
right, in Serbia 500 is a famous Fiat car but also the
number of our companies operating in your coun-
try (they are actually more, but we are still counting
them!). So you can imagine that the field of activi-
ties of Italian companies is very wide. First of all, the
financial sector: Banca Intesa Serbia and Unicredit
Serbia are the biggest banks of Serbia (they detain
25% of the market]. As far as the Insurance sector is
concerned, Delta Generali and DDOR detain 44% of
Serbian market. Other important sectors are energy,
furniture (with the presence of firms such as Fanto-
ni), agro-industry (Amadori), textile (Benetton] and
Geox and many others. A very important investment
has recently been put in place also by Vibac [in the
adhesive tape sector, the total of the investment is
almost 70 millions of Euros).

How much is EU integration important for
improving the business climate in Serbia?

It will work in two parallel ways. Now that you are
officially negotiating the accession to the EU, for-
eign investors have more confidence in the fact that
your path to reforms and stability will continue and
hopefully soon will be completed. This means more
interest from outside and more investments. At the
same time the further requirements that the same
negotiation process poses will give an additional
impulse for you to proceed on the reforms on many
different sectors. And this also improves the busi-
ness climate, which is not only the result of strictly
economic components but also of a wider set of ele-
ments, such the judiciary, the education system, rule
of law etc. As | said, communication strategy will be
crucial: people need to be explained that when we
talk about these strange things like chapters 23 and
24 they mean something that directly affects (and
hopefully improves) their day to day life as well as
Serbia’s economy.
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H.E. Johannes Eigner

ambasador Austrije u Srbiji
Austrian Ambassador to Serbia

SRBIJA MORA DOKAZATI OZBILJNOST
SVOJTH NAMER A

SERBIA MUST PROVE IT MEANS SERIOUS
BUSINESS

Austrija je najvedi investitor u Srbiji u poslednjih deset  Austria is the biggest investor in Serbia in last de-
godina, sa oko 400 kompanija koje danas posluju nado-  cade, with nearly 400 companies operating in this
macem trzistu. lako je Srbija kljucna zemlja u regionu  market. Although Serbia is key country in the re-
zbog velikog znacaja njene nacionalne privrede i vazno-  gion as one of the biggest national economies here
sti Beograda kao regionalnog centra, potencijal medu-  with Belgrade as an important regional centre, po-
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regionalne saradnje je jos uvek daleko od pune isko-
ris¢enosti, izjavljuje Nj.e. Johanes Ajgner, ambasador
Austrije u Srbiji, za izdanje The Economy and Finance
Board 2014.

Srbija je u januaru zapocela pristupne pregovore
sa Evropskom unijom. Kako ce se ovaj korak
odraziti na ekonomsku i politicku saradnju
Austrije i Srbije?

Austrija je srdacno pozdravila poCetak pregovora o pri-
stupanju; ovim potezom Srbija je usla ne samo u novu
fazu odnosa sa EU kao takvom, nego i sa pojedinac-
nim zemljama c¢lanicama. U svetlu nasih dosadasnjih
odli¢nih odnosa, pocetak pregovora donece jos inten-
zivniji politicki dijalog, u idealnom slucaju o razlicitim
sektorskim pitanjima kao Sto su Zivotna sredina ili po-
ljoprivreda. Privredna saradnja ¢e u ovoj fazi u velikoj
meri takode zavisiti od opstih uslova okruzenja u Evropi
I okvirnih uslova poslovanja u Srbiji. Oni se moraju dalje
unaprediti ukoliko Srbija Zeli da ostvari napredak u pro-
cesu pregovora, kao i da se joS vise poveca atraktivnost
zemlje kao ekonomskog partnera.

Sta je to Sto ocekuje Srbiju tokom pregovora i

na koji nacin Austrija moZe da pomogne Srbiji u
tom procesu?

Srbija mora biti spremna da sprovede korenite promene i
svaki dan da dokazuje ozbiljnost svojih namera. Evropska
unija Ce vise nego ikada do sada instistirati na ubedljivim
dokazima o sprovodenju preuzetih obaveza. Austrija je
bila i joS uvek je veoma aktivna kada je u pitanju regulativa
tvining programa Evropske unije, narocito u oblasti zasti-
te ivotne sredine, &to je i posebno zahtevno polje. Zeleli
bismo da pove¢amo obim ovog angaZovanja, ali i da istra-
zimo nove mogucnosti za programe bilateralne podrske,
zahvaljujuci novoj inicijativi naseg ministra spoljnih poslo-
va, Sebastiana Kurza, koji je nedavno razgovarao o ovom
pitanju prilikom svoje posete Beogradu.

Austrija je najveci investitor u Srbiji u poslednjih
deset godina. Sta je to Sto nasu zemlju Cini
atraktivnom za austrijske investitore i Sta bi
Srbija mogla da unapredi u cilju privlacenja jos
vise austrijskih investicija?

Srbija je klju¢na zemlja regiona, veoma smo bliski po
mnogim pitanjima, moglo bi se ¢ak i reci u svemu izuzev

tential of interregional trade is by far not fully ex-
ploited, says H.E. Mr. Johanes Eigner, Austrian Am-
bassador to Serbia in interview for Economy and
finance board 2014.

Serbia started negotiations on EU accession
this January. What will that mean for
economic and political cooperation between
Austria and Serbia?

Austria wholeheartedly welcomes the start of acces-
sion negotiations; with this Serbia enters not only a
new phase of relations with the EU as such but also
with its individual member states. For our already
excellent relations it will mean a yet more intensive
political dialogue, ideally also on various sectoral is-
sues, such as environment or agriculture. The eco-
nomic cooperation will also in this phase depend
a lot on the overall environment in Europe and the
framework conditions in Serbia. To the extent that
they will have to further improve if Serbia wants to
move forward in the negotiation process, your coun-
try will also further increase its attractiveness as an
economic partner.

What awaits Serbia in negotiations and how
can Austria help Serbia in that process?

Serbia must be prepared to undergo fundamen-
tal changes and to prove every day that it means
serious business. The EU will insist stronger than
ever on convincing signs of implementation of ob-
ligations undertaken. Austria is and has already
been very active in the framework of the EU twin-
ning-programs, notably in the field of environmen-
tal protection, which is a particularly demanding
one. We want to increase this engagement and also
explore new possibilities for bilateral support proj-
ects, thanks to a fresh initiative of our Foreign Min-
ister Sebastian Kurz, who recently had talks also
on that matter in Belgrade.

Austria is main investor in Serbia in the last
decade. What makes Serbia attractive for
Austrian investors and what could we improve
to see more investments from Austria?

Serbia is a key country in the region, we are very
close in many respects, one could even say all but
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geografskim oblastima. Prva i osnovna prednost Srbi-
je su njeni ljudi - obrazovani, angaZovani i posveceni.
Kako bi se u potpunosti iskoristili kapaciteti i potencijali
zemlje, potrebno je poboljsati opStu poslovnu i investi-
cionu klimu. Kao Sto i pokazuje skorasnje istrazivanje
medu ¢lanovima austrijske poslovne zajednice u Srbiji,
porezi i podsticaji nisu toliko sporni koliko predvidljivost
pravog okruzenja, stabilnost i operativnost instituci-
ja, postovanje rokova placanja i suzbijanje korupcije i
smanjenje birokratije. Pored toga, ocekivane evropske
integracije navedene su kao glavni pul factor, sto Cini
pocCetak pristupnih pregovora jos vaznijim pitanjem.

Austrijske kompanije, narocito finansijske
institucije, veoma su prisutne u jugoistocnoj
Evropi. Kakav je znacaj srpske privrede za
region?

Srbija ima klju¢nu ulogu u ¢itavom regionu, ona je nosi-
lac jedne od najvecih nacionalnih privreda, a Beograd je
veoma znacajan regionalni centar. | pored toga, poten-
cijal regionalne trgovine jo$ je daleko od potpune isko-
ris¢enosti, a dinamicniji razvoj bi doprineo poboljSanju
pozicije Srbije u ovom smislu.

Sta Srbija moZe da ucini kako bi poboljsala izvoz
na trZiste Austrije i trZiste EU?

Formalan odgovor bi bio veoma jednostavan: poboljSati
konkurentnost vasih proizvoda i usluga. Medutim, nije
bas tako jednostavno i reéi na koji nacin se to moZze po-
stic¢i. Dva klju¢na termina su sigurno inovacije i produk-
tivnost; pored toga, .osvajanje” niSa se moZe pokazati
uspesnim, kao u slucaju organski gajenih proizvoda. |,
naravno, tesko da se moZe uspeti bez dobrog marketin-
ga, koji bi u idealnom slucaju trebalo da bude u skladu
sa sveobuhvatnim “brendiranjem drzave".

Ekonomska kriza tesko je pogodila jugoistocnu
Evropu i Srbiju. Da li je to uticalo na Austriju i na
koji nacin?

Uticaj krize koja je zahvatila region jugoistocne Evrope i
Srbiju osetio se u odredenoj meri u Austriji; na primer,
doslo je do pada obima trgovinske razmene izmedu Sr-
bije i Austrije za viSe od 20% u 2009. godini. Na srecu,
u meduvremenu je zabelezen i znacajan oporavak, ali
nam joS uvek nedostaje ona pokretacka poslovna atmo-
sfera iz perioda pre krize.
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geographical neighbors. The first and biggest asset
is its people — well trained, engaged and devoted. To
make better use of the country’s capacities and capa-
bilities the overall business and investment climate
needs to be improved. And as a recent survey among
Austrian business people active in Serbia shows, itis
not so much about tax or other incentives; it is more
about a predictable regulatory framework, stable,
functioning institutions, punctuality of payments
and curbing corruption and red tape. On top of that,
is the EU-perspective was mentioned as a crucial
pull-factor, which makes the start of the accession
negotiations the more important.

Austrian companies, before all financial
institutions, are very much present in region
SEE. What is importance of Serbian economy
for the region?

Serbia has a pivotal role in the region, it is one of
the biggest national economies here with Belgrade
as an important regional centre. Still, the potential
of interregional trade is by far not fully exploited;
a more dynamic development would also increase
Serbia’s stance in this respect.

What Serbia can do to improve its export on
Austrian market and EU market generally?

The formal answer is very simple: improve the com-
petitiveness of your products and services. It is less
simple to exactly say how to get there. Two key words
are certainly innovation and productivity; besides
that the “conquest” of niches can prove to be suc-
cessful, such us products of organic farming. And of
course one can hardly do without a good marketing,
which ideally should be embedded in a comprehen-
sive “nation branding”.

Economic crisis hit hard SEE and Serbia. Did
that affect Austria and in what manner?

The impact of the crisis on the SEE-region and Ser-
bia did have some limited effects also on Austria; for
instance the trade volume between our two coun-
tries fell by more than 20% in 2009. This fortunately
has been largely recovered in the mean-time, but we
still lack the very up-beat business-mood from the
pre-crisis years.
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H.E. Francois-Xavier Deniau

francuski ambasador u Srbiji
French Ambassador to Serbia

|
1

PRAVOSUDNI THE JUDICIAL
SISTEM MORA SYSTEM NEEDS TO
POSTATI BE MADE MORE
POUZDANIJI RELIABLE

106 The Economy and Finance Board 2014




Sta Ce otvaranje pregovora o pristupanju
Evropskoj uniji znaciti za Srbiju i njenu
ekonomiju?

Ekonomske integracije su u srzi Evropskog pro-
jekta i ocCigledno je da ¢e odluka o otvaranju pre-
govora o pristupanju imati velike ekonomske
posledice. Cini mi se da ¢e sledece tri biti od na-
roCite vaznosti:

Prva je povezana sa mestom Srbije u svetu. EU
nije region koji belezi najbrzi rast, ali jeste naj-
veci, nesto vise od Cetvrtine svetskog BDP-a, par
poena ispred Sjedinjenih DrZava. Sto se Evrope
tice, od 2009. morali smo da se skoncetriSemo na
posledice ekonomske krize, ali fokus ¢e se usko-
ro promeniti. Pridruziti se EU znaci postati deo
najveceg ekonomskog centra modi.

Drugo, mislim da mozemo ocekivati vedi rast od
trgovine zato Sto je dosta toga vec uradeno, u po-
slednjih nekoliko godina, na nasem zblizavanju;
stoga mi sada imamo skoro potpuno slobodnu tr-
govinu izmedu EU i Srbije. Prema nasim ciframa,
izvoz iz Srbije u Francusku se povecao za vise od
37% izmedu 2012. 1 2013.

| konac¢no, odluka koja je doneta ujanuaru moze
na mnogo nacina pruziti investitorima vrlo bitne
implikacije, ali narocCito u jednoj stavci: ona daje
Jasne smernice za nekoliko narednih godina, a
stabilnost i predvidljivost su neka od najdrago-
cenijih svojstava koje jedna zemlja danas moze
da ima.

Sta Ce biti najvedi izazovi za Srbiju u tom
procesu?

Ovo je, verovatno, viSe pitanje za srpske politi-
Care. Pocela je rasprava o poglavljima vezanim
za vladavinu prava i pravosudni sistem. Medu-
tim, iako je tacno da francuske kompanije izno-
se mnogo pozitivnih stvari kada govore o svom
poslovanju u Srbiji, izgleda da se svi slazu oko
jedne stavke: pravosudni sistem mora postati
pouzdaniji.

Sve u svemu, ne mislim da c¢e glavna poteskoca
biti prilagodavanje Srbije "acquis”-u - potrajace,
veliki je to posao, ali vasa vlada se dobro pripre-
mila, imate dobar pregovaracki tim i koordina-
tivno telo na mestu. lzazov Ce biti postarati se da

What will the opening accession negotiations
mean for Serbia and its economy?

Economic integration is at the core of the European
project, and obviously the decision to open acces-
sion negotiations has major economic consequenc-
es. Three, in particular, seem to me to be of particu-
lar significance:

The first one is related to Serbia’s place in the world.
The EU is not the fastest growing region, but it is the
largest, a little more than a quarter of the world’s
GDP, a few points ahead of the United States. As for
Europe, since 2009, we have had to concentrate on
the consequences of the economic crisis, but the
focus is about to change. Joining the EU means be-
coming a part of the largest economic powerhouse.
Secondly, I think we can expect more growth from
trade because a lot of work has already been done,
in the last few years, to bring us closer together;
therefore we have now almost completely free trade
between the EU and Serbia. According to our fig-
ures, exports from Serbia to France have increased
by more than 37 % between 2012 and 2013.

And finally, what was decided in January has major
implications for investors in many ways, but partic-
ularly on one point: it gives a clear direction for the
next few years, and stability and predictability are
some of the most valued assets a country can have
today.

What will be major challenges for Serbia in
that process?

This is probably more a question for Serbian politi-
cians. The discussion has started on the chapters
related to the rule of law and the judicial system.
However, although it is true that when French com-
panies talk about their work in Serbia, they have
many positive things to say, they seem to concur
on this point: the judicial system needs to be made
more reliable.

Overall, I do not think that adapting Serbia to the
“acquis” will be the main difficulty - it will take time,
itis a lot of work, but your government has prepared
itself well, there is a good negotiating team and a
coordinating body in place. The challenge will be
to make sure that the economy is strong enough to
benefit from membership.
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ekonomija bude dovoljno jaka kako bi izvukla korist
iz Clanstva.

Zato ste i zapoceli niz reformi, koje su u stvari vazni
koraci ako Zelite da vase kompanije na vreme budu
spremne.

Koje su najvece investicije francuskih
kompanija u Srbiji? Da li postoje planovi za
nove investicije?

Vedina velikih francuskih kompanija posluje u Sr-
biji — neke od njih imaju vazne investicije, kao sto
su Lafarz, Mislen, Kredi Agrikol, énajder, Sosijete
zeneral, Loreal, IntermarSe - nec¢u da nabrajam
dalje da me ne biste pitali zasto sam pomenuo bas
ovu kompaniju a ne onu ... Ono Sto znam, medu-
tim, jeste da postoje neki znacajni projekti u naja-
vi: Mislen, na primer, planira veliko proSirenje ve¢
postojece fabrike koja posluje u Pirotu; Kering gru-
pa (koja je nekada bila poznatija pod imenom Pino
Prentamp la Redut, ulozila je u Stavionicu u Rumi;
Streit, automobilski sektor, upravo je pustio u rad
pogon u Staroj Pazovi i planira da u naredne dve
godine udvostruci svoju proizvodnju u Srbiji. I drugi,
kao Sto su Sen Goben, Alkatel, Kazino ili Alstom su
ve¢ godinama ovde i mislim da su spremni da uci-
ne vise, ali to cete morati njih da pitate.

Koji su glavni problemi sa kojima se
investitori susrecu prilikom poslovanja u
Srbiji?

Jedan sam vec pomenuo - Sto je efikasniji i poste-
niji pravosudni sistem, to ¢e biti bolje i stranim i
domacim investitorima.Takode je potreban vedi
kontinuitet u procesu odlucivanja. Nema niceg bo-
ljeg za demokratiju nego da izborno telo, kada dodu
izbori, kaze da Zeli novu vladu. Ali te promene mo-
raju biti uskladene tako da postoji minimum konti-
nuiteta: ne mora svaki plan ili projekat ponovo da
zapocinje od nule nakon izbora, u suprotnom dolazi
do kocenja sistema.

Sta je neophodno uraditi da Srbija postane
privlacnija za investicije i trgovinu?

Pre svega, Cini mi se, dve stvari: prvo, reforme u
pripremi, one se bave vaznim aspektima poslovnog
okruzenja, i bile bi dobrodosle. Drugo, Srbiji treba sa-
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For that, you have started a number of reforms,
which are important steps if you want your compa-
nies to be ready in time.

What are the biggest investments of French
companies in Serbia? Are there plans for new
investments?

Most of the large French companies work in Serbia
- some have made important investments, like La-
farge, Michelin, the Crédit Agricole, Schneider, So-
ciété générale, L'Oréal, Intermarché - | can’t contin-
ue this list otherwise | will be asked why | mention
this particular company and not this one.... I do know,
however, there are significant projects underway:
Michelin, in particular, is planning a major extension
to the plant already operating in Pirot; the Kering
group (which used to be Pinault Printemps la Red-
oute, a name which is still probably better known,
has invested in a tannery in Ruma; Streit, in the au-
tomobile sector has just inaugurated a new facility
in Stara Pazova, and plan to double its production in
Serbia within the next few years. Others, like Saint
Gobain, Alcatel, Casino or Alstom have been here as
well for a number of years and are ready to do more,
| think. But you will need to ask them that.

What are the main problems investors face
while doing business in Serbia?

| mentioned one: the more efficient and fair the jus-
ticial system is, the better it will be for all investors,
both foreign and domestic. Also, more continuity in
the decision making process. There is nothing better
for a democracy than the ability for the electorate
to say, when elections come, that they want a new
government. But those changes must be compatible
with a minimum of continuity: not every plan, every
project, has to be restarted from scratch after an
election, otherwise the system gets stuck.

What is necessary to do to make Serbia more
attractive for investments and trade?

Primarily two things, it seems to me: firstly, the re-
forms in preparation: they deal with important as-
pects of the business environment, and they will be
welcome. Secondly, Serbia needs the right mix of
macroeconomic stability —to make sure that inves-



vrSena mesavina makroekonomske stabilnosti - da
osigura uverenost investitora u sposobnost zemlje da
drzi budzet i dug pod kontrolom —i rasta, bez rasta se

kompanije tesko odlucuju na nova ulaganja u zemlji.

Svetska ekonomska kriza je tesko

pogodila Srbiju i ceo region jugoistocne
Evrope. Kako EU moZe da pomogne

regionu da se vrati na nivo adekvatnog
rasta?

Prvi doprinos EU tome Ce biti da se ona sama brze
razvija. Imamo neke pozitivne vesti sa ovog fron-
ta iako joS uvek nismo tamo gde bismo Zeleli da
budemo. Takode smo nacinili vazne korake kako
bismo se pozabavili sistemskim i strukturalnim

PROMENE MORAJU BITI USKLADENE
TAKO DA POSTOJI MINIMUM
KONTINUITETA: NE MORA SVAKI
PLAN ILI PROJEKAT PONOVO DA
ZAPOCINJE OD NULE NAKON
IZBORA, U SUPROTNOM DOLAZI DO
KOCENJA SISTEMA

slabostima koje su postale ocigledne tokom krize.
Uloga Svetske banke, veza izmedu Evrope i proce-
sa usvajanja budzeta zemalja ¢lanica, uloga EU u
regulisanju bankarskog sistema, nista od toga se
neophodno ne odraZzava na vecu prodaju ili stva-
ranje vise radnih mesta, ali to znaci da je temel]
naseg buduceg ekonomskog razvoja znacajno sta-
bilniji nego pre krize.

Drugo, stabilnost i povedana trgovina i investicije
koje proizlaze iz poCetka pregovora, a koje sam po-
menuo ranije, takode ¢e imati svoju ulogu.
Konacno, EU je izdvojila znacajna sredstva kako bi
pomogla Srbiji da se pripremi za ¢lanstvo u EU, oko
0,5 % BDP-a godisnje do 2014, a i EBRD i EIB su
spremni da aktivno nastave da doprinose finansira-
nju ekonomije. Mozda treba zajedno da radimo na
tome da osiguramo da ovi doprinosi uzmu u obzir
ekonomski kontekst, potrebu za rastom i samim

tim I investicijama.

tors remain confident in the countries’ ability to keep
the budget and the debt under control - and growth:
without it, it is difficult for companies to decide to
make new investments in the country.

Global economic crisis hit very hard Serbia

and the South East Europe region. How can

the EU help the region to get back to adequate
growth?

The first contribution the EU will make, is to grow
faster itself. We have some positive news on this front,
even though we are not yet where we would want to
be. We have also made very important steps in or-
der to deal with the structural, systemic weaknesses
which became apparent during the crisis. The role of

CHANGES MUST BE COMPATIBLE
WITH A MINIMUM OF CONTINUITY:
NOT EVERY PLAN, EVERY PROJECT,
HAS TO BE RESTARTED FROM
SCRATCH AFTER AN ELECTION,
OTHERWISE THE SYSTEM GETS
STUCK

the central bank, the relationship between Europe
and the budget process in the member states, the EU
role in regulating the banking system, none of that
translates necessarily in more products being sold or
more jobs being created, but it means that the foun-
dation of our future economic developments is con-
siderably more stable than before the crisis.

Second, the stability and the increased trade and in-
vestment which come from starting the negotiations,
which I mentioned earlier, will play a role as well.
Finally, the EU has budgeted significant funds to
help Serbia prepare for its EU membership, about
0,9 % of GDP per year until 2014, and the EBRD and
the EIB are prepared to continue to develop actively
their contribution to the financing of the economy.
Maybe we need to work together on making sure
that these contributions take fully into account the
economic context, the need for growth, and there-
fore investments.
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H.E. Roman Waschuk

ambasador Kanade u Srbiji
Canadian Ambassador to Serbia

Ukoliko bi se samo tri do pet od 135 trenutno aktuel-
nih projekata istrazivanja u Srbiji pretvorili u operativne
rudnike, bice investirano Cetiri do pet milijardi dolara za
njihovu izgradnju, kaze Nj. e. Roman Vascuk, ambasa-
dor Kanade u Srbiji u razgovoru za The Economy and

Finance Board 2014.

Koje su najvece kanadske investicije u Srbiji i
kakva je percepcija poslovnog okruZenja Srbije
medu kanadskim investitorima u Srbiji?

Neke od glavnih kanadskih kompanija su ustanovile da
bi se postojece srpske kompanije dobro uklopile u nji-
hove internacionalne portfolije: MolsonCoors, koji pro-
izvodi pivo u Montrealu od 1786, srdacno je prihvatila
Apatinsku pivaru u svoju korporativnu porodicu, dok
kompanija Valeant belezi poslovne uspehe od akvizicije
beogradske kompanije Pharmaswiss. Magna siting iz
OdZaka je znacajna grinfild investicija koje je otvorila
450 novih radnih mesta. Nasi investitori smatraju da
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VELIKE
INVESTICIONE
SANSE U SEKTORU
RUDARSTVA

GREAT INVESTMENT
OPPORTUNITIES IN
MINING

If only three to five of the 135 exploration projects
currently underway in Serbia turn into working
mines, four to five billion US dollars will be in-
vested to build them, says H.E. Roman Waschuk
Canadian ambassador in Serbia in interview for
Economy and finance board 2014.

What are the biggest Canadian investments
in Serbia and what is perception of business
environment of Canadian investors in
Serbia?

Some major Canadian companies have found that
existing Serbian businesses are a good fit for their
international portfolios: MolsonCoors, which has
been brewing beer in Montreal since 1786, has
welcomed Apatinska Pivara into its corporate
family, while Valeant has enjoyed success since
acquiring Belgrade-based Pharmaswiss. Magna
Seating in Odzaci is a significant greenfield invest-



je Srbija konkurentna po pitanju cena, sa pametnim,
internacionalno orijentisanim ljudima, ali su cesto
sputani kompleksnom, kontradiktornom i zastarelom
pravnom regulativom.

Da li kanadske kompanije smatraju da je Srbija
privlacna zemlja za ulaganje i koje promene bi
trebalo sprovesti kako bi zauzela prvo mesto
prilikom izbora investicione destinacije u ovom
regionu?

Srbija je napravila obecavajuci pocetak u ekonomskoj
diplomatiji promovisanjem investicionih moguénosti u
inostranstvu (koriste¢i neke od kanadskih primera do-

bre prakse), ali je potrebno i da se tako nastavi; menja-

NASI INVESTITORI SMATRAJU

DA JE SRBIJA KONKURENTNA

PO PITANJU CENA, SA

PAMETNIM, INTERNACIONALNO
ORIJENTISANIM LJUDIMA, ALI SU
CESTO SPUTANI KOMPLEKSNOM,
KONTRADIKTORNOM | ZASTARELOM
PRAVNOM REGULATIVOM

nje pravca kretanja - Sto se ponekad deSava u ovdasnjim
ministarstvima - uznemiravajuce je za strane partnere.
lako mozZe zvucati kontradiktorno: potrebno je vise izme-
na u samoj materiji (kao $to je reformski zakonski paket
dogovoren sa Svetskom bankom); ali i vise kontinuiteta
u strukturama i timovima koji upravljaju stranim inve-
sticijama.

Kanadske kompanije su veoma aktivne u sektoru
rudarstva. Kakav je potencijal Srbije u ovoj
industrijskoj grani?

Poslednjih nekoliko nedelja radili smo zajedno sa NA-
LED-om na podizanju svesti o potencijalu ovog sektora
na nacionalnom i opstinskom nivou: kada bi samo tri do
pet od 135 istrazivackih projekata trenutno u toku u Sr-
biji imali za rezultat otvaranje rudnika ($to je uobicajena
proporcija u svetskim okvirima), Cetiri do pet milijardi do-
lara bi bilo investirano u njihovu izgradnju. Onog trenutka
kada budu operativni, moZete ocekivati oko 1.000 direkt-

ment that has already created 450 new jobs. Our
investors find that Serbia is cost-competitive, with
smart, internationally-minded people, but often
hobbled by complex, contradictory and outdated
regulations.

Does the Canadian comanies find Serbia
attractive for investing and what changes
should Government implement to be the
first choice of investors in this region?
Serbia made a promising start in economic diplo-
macy, promoting investment opportunities abroad
(drawing on some of our Canadian best prac-
tices), but needs to keep at it; changing horses
midstream - which seems to happen quite a bit
at ministries here - is unsettling to foreign part-
ners. So even though it may sound contradictory:
more change in substance (such as the reform law
package agreed with the World Bank]; More con-
tinuity in structures and teams handling foreign
investment.

Canadian companies are very active in
mining. What are potentials of Serbia in
that sector?

We " ve been working with NALED in recent weeks to
raise awareness at both the national and municipal
levels of the potential: if only three to five of the 135
exploration projects currently underway in Serbia
turn into working mines (that is the usual propor-
tion globally), four to five billion US dollars will be in-
vested to build them. Once they are up and running,
you could expect about 1.000 direct jobs [mines are
now highly mechanized), but also about 4.000 indi-
rect jobs in supply and services. Even at the current
exploration phase, we estimate that Canadian com-
panies have spent over 200 million US dollars in the
past seven years in communities across central and
southern Serbia: geologists, drill operators, drivers
and cooks have all benefited.

What are main problems investors face

in realization their investment plans in
Serbia?

I"m afraid this answer will be somewhat unorigi-
nal: permits are plentiful in Serbia; where and how
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nih radnih mesta (u rudnicima su procesi danas u velikoj
meri automatizovani), ali i oko 4.000 indirektnih u poslo-
vima nabavke i usluga. Cak i u trenutnoj fazi istraZivanja,
smatramo da su kanadske kompanije ulozile preko 200
miliona dolara u proteklih nekoliko godina u oblasti Sirom
centralne i juzne Srbije, od kojih su imali koristi i geolozi, i
radnici sa busilicama, kao 1 vozaci i kuvari.

Koji su glavni problemi sa kojima se srecu
investitori u realizaciji svojih investicionih planova
u Srbiji?

Plasim se da moj odgovor nece biti u potpunosti origi-
nalan, ali potreban je veliki broj dozvola, a ljudima sa
strane nije jasno ni gde ih treba potraziti. (Dodatno, ovo
moZe biti joS vedi izazov za lokalne srpske kompanije
koje nisu u prilici da se jave ambasadi i pitaju za pomo¢
pri reSavanju ovakvih problema...]

Imajuci u vidu da je Kanada geografski dosta
udaljena od Srbije, koji bi bili najbolji nacini za
povezivanje kompanija i investitora iz Kanade i
Srbije?

Mozda smo udaljeni Sest do deset vremenskih zona, ali
Kanada ima jedan znacajan adut za povezivanje: veoma
dobro integrisanu i kvalifikovanu srpsku dijasporu. Ka-
nadske kompanije mogu iskoristiti menadzere i profe-
sionalce koji dobro poznaju obe poslovne kulture. Kao
skorasnji primer voleo bih da navedem povezivanje jed-
nog viSeg investicionog bankara sa jednom od nasih vr-
hunskih institucija, koji je, kao bivsi visi geolog u Srbiji,
prosao kroz sve glavne mineralne formacije ove zemlje.
To je rezultat koji se ne moZe uporediti sa pretraziva-
njem preko interneta.

Evropska unija je zapocela pregovore o _
pristupanju sa Srbijom proslog meseca. Sta to
znaci za buduce investicije u Srbiju?

Sto se tice Kanade, dve stvari: najpre, nade iskustvo ka-
zuje da su zemlje kandidati veoma aZurne u sprovode-
nju reformi za vreme pristupnog perioda, kombinujudi
ohrabrujuéu konvergenciju sa normama Evropske unije
I ostatak fleksibilnosti u nacionalnim okvirima. Drugo,
sada kada je Kanada ispregovarala Sveobuhvatni eko-
nomski i trgovinski sporazum (prvi izmedu Evropske
unije i neke G8 zemlje), nadamo se da ¢emo biti u istoj

zoni slobodne trgovine sa Srbijom u sledecoj deceniji.
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to get them is not always obvious to outsiders. (In-
deed, this might be an even bigger challenge for
domestic Serbian companies, who cannot call on
embassies to ask for answers on their behalf...]

Considering Canada is geogradficaly far
away from Serbia, what would be best ways
of connecting companies and investors
from both countries?

We may be six to ten time-zones away, but Canada
has an important “connector” resource: a highly
integrated and qualified Serbian diaspora. Cana-
dian companies can draw on managers and pro-
fessionals who know both our respective business
cultures inside and out. A recent example: a se-

OUR INVESTORS FIND THAT
SERBIA IS COST-COMPETITIVE,
WITH SMART, INTERNATIONALLY-
MINDED PEOPLE, BUT OFTEN
HOBBLED BY COMPLEX,
CONTRADICTORY AND OUTDATED
REGULATIONS

nior investment banker with one of our top institu-
tions who, as a former senior geologist in Serbia,
has walked most of this country’s major mineral
formations. That's a connection that Internet re-
search can’t match.

EU opened negotiations on Serbia’s
accession last month. What will that mean
for future investments in Serbia?

In terms of Canada, two things: Firstly, our ex-
perience has been that candidate countries have
generally been top reform performers during
their accession period, combining reassuring
convergence with EU norms and some remaining
national flexibility. Secondly, as Canada has now
negotiated a Comprehensive Economic and Trade
Agreement (the EU’s first with a G8 country), we
look forward to being in the same free trade zone
with Serbia within the next decade.
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H.E. Jean-Daniel Ruch

ambasador évajcarske u Srbiji
Swiss Ambassador to Serbia

VELIKI NEISKORISCENI POTENCIJAL

SIGNIFICANT UNEXPLOITED POTENTIAL
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Strani investitori oCekuju dalje
korake u reformskim procesima
kojima bi trebalo da se urede vazni
okvirni uslovi kako bi se popravilo
poslovno okruzenje

Stabilne investicije iz Svajcarske, koje su u Srbiju
pristigle tokom prethodnih godina, govore o ne-
prekidnoj zainteresovanosti nasih kompanija da
ovde posluju, kaze Zan Danijel Ruh, ambasador
Svajcarske u Beogradu.

.Postoji, medutim, znacajan potencijal koji ostaje
neiskoriséen. Strani investitori ocekuju dalje ko-
rake u procesu reformi kako bi se stvorio okvir
kojim bi bilo popravljeno poslovno okruzenje. Ove
mere se fokusiraju uglavnom na zakonima o radu
I na restrukturiranju javnog sektora. Postoje pozi-
tivni znaci. Prvo, proces integracije u EU ¢e dove-
sti do toga da Srbija sprovede neophodne reforme
koje se predugo odlazu. Drugo, izgleda da postoji
politicka volja da se uradi posao.”

Prema vasem misljenju, Sta treba

uraditi da bi poslovno okruZenje bilo
atraktivnije?

Bilo je brojnih izvestaja o tome kako da se stvo-
re bolji uslovi za poslovanje i poboljSaju okvirni
uslovi koji regulisu privredu. Brojne preporuke
su date poslednjih godina - da se smanji mesa-
nje drzave u privredu; promeni zakon o radu; uki-
nu birokratske prepreke i smanji administracija;
reformiSe pravosude kako bi se postavio okvir u
kom preovladuje pravna sigurnost. Moram da do-
dam da posebnu paZnju treba posvetiti i uredenju
finansijskog sektora tako da se podstakne pristup
kreditima za domaca mala i srednja preduzeda i
samim tim podstice srednja klasa.

Koliko su EU integracije vaZne za
poboljsanje poslovne klime u Srbiji? Da

li je to vaZan korak napred za Svajcarske
investicije?

Pocetak pregovora za pristupanje EU je vazan

korak koji jaca poverenje potencijalnih investi-

Foreign investors expect further
steps in the reform process to
tackle some important framework
conditions so as to improve the
business environment.

Steady Swiss investment over the past years in Ser-
bia reflects an ongoing interest of our companies in
doing business here, says H.E. Jean-Daniel Ruch,
Swiss Ambassador in Belgrade.

“There is however a significant potential which re-
mains unexploited. Foreign investors expect further
steps in the reform process to tackle some import-
ant framework conditions so as to improve the busi-
ness environment. These measures focus mainly
on the labor laws and on the restructuration of the
public sector. There are positive signs. Firstly, the EU
integration process will lead Serbia to carry out the
necessary reforms which have been delayed for too
long. Second, there seems to be the political will to
do the job".

In your opinion, what should be done to make
it a more attractive?

There have been numerous reports on how to cre-
ate a better environment for doing business and im-
prove the framework conditions governing the econ-
omy. Numerous recommendations have been made
over the past years, in particular, reducing the State
involvement in the economy; changing the labor
laws; scrapping bureaucratic hurdles and red tape;
reforming the judiciary so as to set up a framework
where legal security prevails. | should add that spe-
cial attention should be given also to the cleaning
of the financial sector so as to encourage access to
credit for domestic small and medium companies
and therefore foster the middle class.

How much are EU integration important for
improving the business climate in Serbia? Is it
important step forward for Swiss investments?
The beginning of the negotiations for EU accession
is an important step that strengthens the confidence
of potential investors that the necessary reforms
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tora da ¢e se neophodne reforme zaista desiti.
NaSe strategija saradnje ima za cilj da olaksa
proces integracije Srbije u EU, fokusirajudi se na
ekonomski razvoj, dobro upravljanje | energeti-
ku. Sa povecanjem od 20 odsto, mi smo uvereni
da se nasa podrska, koja ¢e iznositi 75 miliona
Svajcarskih franaka u naredne Cetiri godine, za-
Ista znaciti.

Kako ocenjujete saradnju Srbije i
Svajcarske. Gde vidite prostor za
poboljsanje?

Postoji konstantan rast u trgovini i investicijama.
U 2013, sa zadovoljstvom smo videli da je izvoz iz
Srbije u Svajcarsku porastao skoro osam odsto,
posebno zahvaljujuéi poljoprivrednim proizvodi-
ma i automobilskoj industriji. Svajcarske investi-
cije su ostale stabilne na relativno visokom nivou
za Srbiju. Pravni okvir koji reguliSe nase odno-
se je 'na mestu”, posebno od stupanja na sna-
gu sporazuma o slobodnoj trgovini izmedu nase
dve zemlje. Medutim, joS ima dosta prostora za
poboljSanje. Na primer, nasi ekonomski odnosi
su znatno nizi od onih sa Hrvatskom. Ne sum-
njam da ce se, kao posledica napretka reformi,
ekonomski odnosi dalje intenzivirati. Svajcarske
kompanije u Srbiji ve¢ pripremaju buduc¢nost. U
tom smislu,predstojece uspostavljanje srpsko-
Svajcarskog poslovnog udruzenja ili komore je
znak poverenja koje imaju u buducnost srpske
privrede.

Da treba ocekivati neke konkretne
investicije iz Svajcarske uskoro?

Svajcarske investicije obi¢no nisu posledica spek-
takularnih najava. Nasa poslovna kultura je uko-
renjena u modelu zasnovanom na razboritosti.
Ako se osvrnemo na brojeve, medutim, primeti-
¢ete da je Svajcarska najpouzdaniji partner. Svaj-
carska je konstantno medu prvim investitorima
u Srbiji tokom proteklih godina. Uz ubrzanje re-
formi, ovaj pozitivan trend ¢e se nastaviti, s obzi-
rom na to da ¢e se komparativne prednosti Srbije
povecati. | treba imati u vidu Cinjenicu da Srbija
moze da racuna na dinamicnu srpsku zajednicu
koja Zivi u Svajcarskoj.
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will actually happen. Our own cooperation strate-
gy, which has just been unveiled, aims at facilitating
Serbia’s EU integration process by focusing on eco-
nomic development, good governance and the ener-
gy sector. With an increase of 20%, we are confident
that our support, which will amount to 75 million
Swiss Francs over the next four years, will indeed
make a difference.

How do you assess the cooperation between
Serbia and Switzerland. Where do you see
room for improvement?

There is constant growth in trade and investments.
In 2013, we were pleased to see exports from Ser-
bia into Switzerland improve by almost 8%, thanks
in particular to agricultural products and the au-
tomotive industry. Swiss investments have re-
mained stable at a relatively high level for Serbia.
The legal framework regulating our relations is in
place, especially since the entry into force of the
free trade agreement between our two countries.
However, there is still a lot of room for improve-
ment. For instance, our economic relations are
significantly lower than those with Croatia. | have
no doubt that, as the reforms progress, our eco-
nomic relations will intensify further. Swiss com-
panies in Serbia are already preparing the future.
In this sense, the upcoming establishment of a
Serbian-Swiss Business Association or Chamber
of Commerce is a sign of the trust they have in the
future of Serbian economy.

Is it to be expected some investments from
Switzerland?

Swiss investments usually do not result in spectac-
ular announcements. Our business culture is root-
ed in a model based on prudence. If you look at the
figures however, you will notice that Switzerland has
been a most reliable partner. Switzerland has been
constantly among the top investors into Serbia over
the past years. With the acceleration of the reforms,
this positive trend is bound to continue, as Serbia’s
comparative advantages will be boosted in the pro-
cess. And we should keep in mind the fact that Ser-
bia can count on a dynamic Serbian community liv-
ing in Switzerland.
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Matteo Patrone

direktor EBRD za Srbiju
EBRD Country Director for Serbia

FISKALNO
PRILAGODAVAN]JE
JE OD KLJUCNOG
ZNACAJA

Potrebno je preduzeti korake kako bi
se deficit smanjio, a nivo javnog duga
postavio na odrzivu putanju. Takode
Ce biti vazno da se finansijski sektor
postavi na zdravu osnovu kako bi se
ponovo osnazilo kreditiranje realne
ekonomije, kaze Mateo Patrone za
Economy and Finance Board 2014.

The Economy and Finance Board 2014

FISCAL
ADJUSTMENT IS
CRITICAL

Steps are needed to reduce the
deficit and put the level of public

debt on a sustainable path. It will
also be important to restore the
financial sector to full health, so that
lending to the real economy can be
reinvigorated, says Mateo Patrone for
Economy and finance board 2014.



Da li je Srbija zaglavljena u tranziciji,

kao sto naslov najnovijeg Tranzicionog
izvestaja EBRD nagovestava za privrede u
tranziciji?

Naslov se uopSteno odnosi na nas region poslova-
nja, a tu postoje znacajne razlike medu zemljama
I podregionima. Nesumnjivo je da je tokom pro-
teklih pet godina zabeleZeno osetno usporavanje
reformskog zamaha u vecini zemalja u tranzici-
JI, @ neke od njih su svakako zaglavljene u svo-
joj tranziciji. lako se i Srbija suocava sa brojnim
ozbiljnim izazovima, Zeleo bih da naglasim da je
ucinjen i znatan napredak: na primer, u januaru
su zapoceli formalni pregovori o ¢lanstvu u EU.
To je prekretnica, ali u isto vreme je i duZnost i
obaveza da se udvostruce reformski napori.

Koji su glavni razlozi za usporavanje
reformskog procesa u regionu, a posebno u
Srbiji?

Sveobuhvatne reforme, kao Sto su liberalizacija
cena, privatizacije manjeg obima i otvaranje trgo-
vinskih i deviznih trZista, sprovedene su u ranoj
fazi tranzicionog perioda, tako da je u izvesnoj
meri prirodno da se uocava usporavanje reform-
skog zamaha.

Takode, jasno nam je da je proces reformi bio
zahtevan i da nije iznedrio samo pobednike. Me-
dutim, da bi se postigli ciljevi jedne konkurent-
ne, moderne privrede, rast Zivotnog standarda i
postepeno priblizavanje razvijenim ekonomijama
Evrope, tranzicioni period mora da se nastavi.
Stvarni napredak moZe da donese opipljive rezul-
tate koji zauzvrat osnazuju podrsku daljim refor-
mama.

Preostale reforme koje predstoje su teske, a za
njih su potrebne snazne politicke institucije. EU
ostaje uporiste u procesu reformi, ali upravo je
proaktivno angazovanje u regionu klju¢no za odr-
Zavanje ove podrske.

Koji ¢e biti glavni izazovi za Srbiju u
ocuvanju makroekonomske stabilnosti?
Potrebno je preduzeti korake kako bi se deficit

smanjio, a nivo javnog duga postavio na odrzivu

putanju.

Is Serbia stuck in transition, as title of the
latest EBRD Transition report suggests for
transition economies?

That title refers to our region of operations in
general, and there are significant differences
among countries and sub-regions. Indeed, there
has been a notable slowdown in reform momen-
tum over the past five years in most countries in
transition, and some of them are indeed stuck in
their transition. While Serbia also faces a number
of serious challenges, | would like to emphasize
that also important progress has been made: for
instance, in January formal EU membership ne-
gotiations started. This is a milestone, and at the
same time a mandate to redouble the reform ef-
forts.

What are the main reasons for the reform
slowdown in the region and Serbia
especially?

Sweeping reforms such as price liberalization,
small-scale privatization and opening up of trade
and foreign exchange markets were made in the
early part of the transition period, so to some
extent it is natural to see a slowdown in reform
momentum

We also acknowledge that the reform process
has been demanding and not only produced win-
ners. However, to achieve goals like a competi-
tive, modern economy, growing living standards
and gradual convergence with the advanced
economies of Europe the transition process
must continue. Real progress can produce tan-
gible results which in turn bolster support for
more reforms.

The remaining reforms are difficult and require
strong political institutions. The EU remains the
anchor for the reform process, but a very pro-ac-
tive engagement in the region is crucial to main-
tain this support.

What will be main challenges for Serbia to
keep macroeconomic stability?

Steps are needed to reduce the deficit and put the
level of public debt on a sustainable path.

It will also be important to restore the financial
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Takode ¢e biti vazno da se finansijski sektor po-
stavi na zdravu osnovu kako bi se ponovo osnazilo
kreditiranje realne ekonomije.

Na kraju, potrebno je restrukturisati korpora-
tivni sektor i mnogo toga mora da se uradi u toj
oblasti, na primer, jacanjem bilansa dugorocnijim
sredstvima i kapitalom kroz proces konsolidacije
I unapredivanje standarda korporativnog upra-
vljanja.

U 2013. Srbija je prvi put zabeleZila pad
kreditne aktivnosti. Koji su razlozi tome

i Sta je potrebno uciniti kako bi doslo do
kreditnog rasta u predstojecem periodu?
Postoje brojni razlozi: potraznja za kreditima je
opala, proces smanjenja nivoa zaduzZenosti jos
nije zavrSen, a problem nenaplativih kredita osta-
je neresen. Sve ovo se ne odnosi samo na Srbiju,
vec I na Siri region i mnoge druge zemlje van re-
giona.

Imajudi to u vidu, ne smemo da zaboravimo da je
prosle godine zabeleZen zavidan rast BDP u Srbi-
ji za vise od dva odsto na medugodiSnjem nivou.
Cinjenica da je u evrozoni ponovo zabeleZen rast,
joS je jedna dobra vest jer ¢e povecati srpski izvoz.

Bankarski sektor se suocava sa visokim
nivoom nenaplativih kredita i smanjenjem
nivoa zaduZenosti zapadnih banaka. Kako
to utice na oporavak, rast i stabilnost? Koja
su resenja za ove probleme?

NereSeno pitanje nenaplativih kredita je realan
problem, ali ne samo u Srbiji ve¢ svuda gde ga
banke imaju u svojim knjigama. To je skup pro-
blem jer banke moraju da uloze veliki kapital u
rizik rezervisanja. MenadZmentu banaka to odu-
zima dosta dragocenog vremena i ekspertizu koju
bi radije iskoristili za realizaciju novih poslova. To
takode utice na banke da stvore razumljivu aver-
ziju prema riziku I, kao rezultat, novo kreditiranje
ostaje veoma oskudno. Medutim, bez novih kredi-
ta i rast ostaje oskudan. To je zacarani krug koji
mora da se prekine gde god smo suoceni sa njim.
Potrebno je uspostaviti politike kojima bi se ban-
ke podstakle da reSavaju problem nenaplativih
kredita. Spremni smo da saradujemo sa svim re-
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sector to full health, so that lending to the real
economy can be reinvigorated.

Finally, the corporate sector needs to restructure
itself, and a lot has to be done there, for instance
by strengthening balance sheets with longer
term finance and equity, through consolidation
processes and by improving corporate gover-
nance standards.

In 2013, Serbia had for the first time
decline in credit activity. What are the
reasons for that and what is necessary

to do to see credit growth in forthcoming
period?

There are a number of reasons: Credit demand
remains subdued, the deleveraging process is
not over yet and the non-performing loans is-
sue remains unresolved. All this is true not only
for Serbia, but the wider region and many other
countries outside the region.

Having said that, however, one must not forget
that last year also saw a return to a more re-
spectable level of growth in Serbia with GDP ris-
ing by over 2 per cent year-on-year. And the fact
the Eurozone is finally returning to growth is fur-
ther good news as it will boost Serbian exports.

Banking sector faces a high level of NPL 's
and deleveraging of Western banks. How
that affects recovery, growth and stability?
What are solutions for these problems?
The unresolved NPL issue is a real concern, not
only in Serbia but everywhere where banks have
them on their books. It is an expensive issue
because banks need to put a lot of capital into
risk provisioning. It consumes a lot of valuable
management time and expertise at banks which
could rather be used for the generation of new
business. It makes banks understandably risk-
averse and as a result new credit remains scarce.
However, without new credit, growth will remain
subdued. It is a vicious cycle which needs to be
broken, everywhere where we are confronted
with it.

Policies need to be put in place to incentivize
banks to resolve their NPLs. We are prepared to



levantnim zainteresovanim stranama kako bismo
podrzali reforme na ovom polju.

Kako medunarodne finansijske institucije
mogu da pomognu u resavanju tog
problema?

Postoje razliCite opcije za reSavanje problema,
od stvaranja operativnih jedinica na nivou banke
do izdvajanja portfelja ili Cak sprovodenja resenja
tzv. ,,loSe banke”. Iz perspektive politike, vazno
je jednostavno zapoceti resavanje ovog problema
jer bez resenja nema ni kreditnog rasta. Svaki is-
crpan napor mora da obuhvati kreiranje instituci-
onalnog | pravnog okvira koji obezbeduje resenja
privatnog sektora. Na primer, mi saradujemo sa
Privrednom komorom Srbije na efikasnom spro-
vodenju Zakona o sporazumnom finansijskom re-
strukturiranju.

BudZetski deficit u 2014. projektovan je na
7,1% BDP-a. Da li deficit, sa javnim dugom
koji dostize 61,2% BDP, preti da ugrozi
stabilnost?

Kao sto sam pomenuo, fiskalno prilagodavanije je
kljucno za makroekonomsku stabilnost.
Medutim, moraé¢emo da sacekamo da produ izbo-
ri da bismo imali jasnu sliku o pravcu koji ¢e ze-
mlja zauzeti. Ishod trenutnih razgovora sa MMF-
om ce takode biti veoma vazan pokazatel].

Koje ¢e biti glavne aktivnosti EBRD u Srbiji
ove godine i u kom iznosu planirate da
finansirate projekte u Srbiji u 2014?

Srbija je vazna zemlja za nas i nadamo se da ¢emo
ovde odrzati nivo svojih aktivnosti, ali to zavisi od
projekata, apetita investitora, fiskalnog prostora
drzave i opSte poslovne klime. Mi smo institucija
koja se vodi traznjom i nastojimo da sledimo do-
bre investicione mogucnosti u skladu sa naSom
strategijom. Kao Sto moZzda znate, u procesu smo
objavljivanja jedne nove strategije za Srbiju, koja
Je sada na raspolaganju za javne konsultacije |,
ukoliko bude odobrena, fokusiracemo se na ja-
Canje uloge i konkurentnosti privatnog sektora,
produbljivanje i stabilizaciju finansijskog sektora
I razvoj odrzivih i efikasnih komunalnih usluga.

work with the relevant stakeholders to support
reforms on this front.

How International financial institutions can
help in solving it?

There are various options for dealing with the
problem, from creating work out units at bank
level to isolating portfolios or even implementing
a bad bank solution. From a policy perspective
the important thing is simply to start addressing
the issue, because without a solution there will
be no credit growth. Any comprehensive effort
must include the creation of an institutional and
legal framework which allows for private sector
solutions. For instance we are working with the
Serbian Chamber of Commerce on the effective
implementation of consensual financial restruc-
turing law.

Budget deficit in 2014 is projected on 7,1%
GDP. Does the deficit with public debt
reaching é61,2% GDP threatens stability?
As mentioned, fiscal adjustment is critical for
macroeconomic stability.

However, we will have to wait until after the elec-
tions to have a clearer understanding of the di-
rection the country will take. The outcome of the
ongoing discussions with IMF will also be a very
important indicator.

What will be the main activities of EBRD in
Serbia this year and in what amount do you
plan to finance projects in Serbia in 20147?
Serbia is an important country for us and we
hope to keep up our level of activity, but it de-
pends on projects, investor appetite, government
fiscal headroom and general business climate.
We are a demand driven institution and try to
pursue good investments opportunities in line
with our strategy. As you may know we are in the
process of issuing a new one for Serbia, which
is now available for public consultation, and if
approved, will focus on enhancing the role and
competitiveness of the private sector, deepening
and stabilizing the financial sector and develop-
ing sustainable and efficient public utilities.
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Oliver Lepori

generalni sekretar Komore italijansko - srpskih privrednika
- Secretary General of the Italian-Serbian Chamber of Commerce

JOS NEKE OD ITALIJANSKIH KOMPANIJA SU
ZAINTERESOVANE ZA SRBIJU

MORE ITALTAN COMPANIES ARE
INTERESTED IN SERBIA
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Vise od 550 italijanskih kompanija posluje

u Srbiji. Cime su zadovoljni, a na koje

aspekte se Zale u aktuelnim uslovima
poslovanja?

U Srbiji su italijanske kompanije pre svega pronasle po-
svecenu i profesionalnu radnu snagu, relativno pouzdan
ekonomski ambijent, kao i blizinu domacem trzistu uz
mogucnost olakSanog snabdevanja partnera na tre¢im
trzistima. Upravo ovim prednostima poslovanja u Srbiji
posvecujemo posebnu paznju kako bismo pruzili ade-
kvatnu promociju i podrsku italijanskim kompanijama
zainteresovanim za trziSte Srbije. Kada govorimo o pro-
blemima u poslovanju italijanskih kompanija u Srbiji,
oni su prilicno poznati i ocekujemo ishod pokrenutih i
najavljenih reformi nekih od najznacajnijih zakona.

Da li ée i na koji nacin pocetak pregovora o
pristupanju EU olaksati ili podstaci investicije i
trgovinsku razmenu izmedu dve zemlje?

Politicki proces priblizavanja Srbije Evropskoj uniji ¢e
svakako imati svoju evoluciju kroz faze koje predstoje
svim potencijalnim i buduc¢im zemljama ¢lanicama.
Sa stanovista usaglasavanja regulative i bilateralne
privredne saradnje, na cemu se i baziraju aktivnosti
italijanskih komora u inostranstvu, mozemo u 2014.
godini ocekivati pozitivan trend. Zeleo bih da podse-
tim i da je Italija trenutno po svim zvanicnim statisti-
kama prvi spoljnotrgovinski partner Srbije. Dodatno,
ona je najvedi strani investitor po obimu investicija |
po broju investicionih projekata, po broju ponovlje-
nih investicionih projekata, najvedi strani poslodavac
I najvideniji strani poslodavac po oceni srpskih radni-
ka. Kada govorimo o privredama Srbije i Italije, oci-
gledan je visok stepen njihove kompatibilnosti, kako
po karakteru tako i po strukturi, pa znacaj i potencijal
ove saradnje prevazilaze granice dveju drzava i vec
uticu na ceo region.

Kakvo je trenutno interesovanje italijanskih
kompanija za prosirenje poslova u Srbiji?
Interesovanje italijanskih investitora progresivno raste.
Posebna mobilnost se belezi kod malih i srednjih pre-
duzeca, ali i neka od svetski poznatih imena su izrazi-
la svoje interesovanje za poslovanje u Srbiji, tako da u
ovom trenutku pratimo desetak projekata od nacional-
nog znacaja u razlic¢itim fazama svoje realizacije.

There are over 550 Italian companies operating in
Serbia. Which aspects of business are they safisfied
with and which others do they complain about under
current market conditions?

Italian companies have above all found a dedicated and pro-
fessional workforce in Serbia, a relatively stable business en-
vironment and close proximity to local markets, along with
the possibility of more easily supplying partners from third
markets. These are the main advantages of doing business
in Serbia that we dedicate special attention to, in order to
offer adequate promotion and support Italian companies in-
terested in the Serbian market. Speaking of their problems,
we expect the outcome of initiated and announced reforms of
some of the most important laws.

Will the opening of EU accession negotiations
encourage investments and bilateral trade between
the two countries?

The political process of Serbian accession to the EU will defi-
nitely evolve through phases that are characteristic for all po-
tential and future candidate countries.

From the aspects of harmonising regulations and bilateral
cooperation, which the activities of Italian chambers of com-
merce abroad are based on, we can expect positive tenden-
ciesin 2014.

Presently, | would like to remind that Italy is the first of all
of Serbia’s bilateral partners. Moreover, Italy is the biggest
foreign investor according to the volume of investments,
number of investment projects and number of reinvest-
ments. Italy is also the biggest employer and the most
reputable employer according to the assessment of Ser-
bian employees.

The level of compatibility of the economies of Italy and Serbia
is very high in terms of character and structure and the po-
tential and importance of this cooperation are crossing the
borders of the two states and influencing the entire region.

What is the current level of interest among Italian
companies when it comes to expanding their
business to Serbia?

The interest of Italian investors is growing progressively.
Special mobility is noted with SMEs, but some globally
popular names have also expressed their interest in doing
business in Serbia. At this moment, we are following 10
projects of national importance that are in different imple-
mentation stages.
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U koje sektore su italijanske kompanije
zainteresovane da ulaZu u Srbiji?

U poslednjih 5-6 godina posebno su poznati nasi
¢lanovi iz sektora kao $to su automobilska, tekstil-
na, kozna i drvnopreradivacka industrija, masin-
ska i hemijska industrija, a naravno | kompanije iz
sektora finansija i osiguranja. Uz to, veoma je bitno
dodati i sektore poljoprivrede, informacionih teh-
nologija | obnovljih izvora energije, za koje postoji
veliko interesovanje i u kojima u Srbiji postoji veliki
potencijal za razvoj.

Italijanska privreda je poznata po snazi malih

i srednjih preduzeca, a cesto se govori da
oporavak privrede zavisi od ovog sektora. Na
kaji nacin su MSP podsticana u Italiji i Sta bi se od
toga moglo primeniti u Srbiji?

Malaisrednja preduzeda se kao bitan faktor razvoja cele
italijanske privrede podsticu na nacionalnom i regional-
nom nivou, od strane razlicitih strukovnih udruzenja, ali
suiumoguénosti da koriste razlicite programe podrske
Evropske unije. Posebna paznja posvecuje se tradicio-
nalnom karakteru MSP, a sa druge strane se vrednuje
I inovativni karakter novih i mladih MSP. Ona i u nasim
aktivnostima zauzimaju posebno mesto, pa kroz brojne
programe prenosimo italijansku praksu. Posebno bih
skrenuo paznju na mogucénosti razvoja kooperativnog
sistema u Srbiji, u cemu aktivno pripremamo razlicite
programe uz saradnju sa italijanskim institucijama.

Da li postoji nesto sto je specificno za italijanske
kompanije i investitore?

Ono sto je tipicno za italijanske kompanije jeste svoje-
vrsna korporativna kultura koja se pretezno bazira na
pozitivnim tradicionalnim vrednostima i ¢esto snaznim
vezama sa podrucjem u kojem su nastale. Italijanska
privreda je poznata po svom preduzetnickom duhu. Pri-
likom Sirenja poslovanja na drugim teritorijama, te tra-
dicionalne vrednosti prenose i van teritorije Italije.

Koje aktivnosti je Komora italijansko-srpskih
privrednika planirala u 2014. godini?

Nase aktivnosti u ovoj godini ¢e dobrim delom biti kon-
centrisane na pruzanje podrske italijanskim investitori-

ma, poslovanje nasih clanova kao i na dalji razvoj i una-
predenje bilateralne privredne saradnje.
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In which sectors are Italian companies interested in
investing?

Our members from the automotive, textile, leather, wood pro-
cessing, mechanical and chemical industries, and of course
the finance and insurance sectors, have been especially rec-
ognised on the local market for the last five to six years.
Additionally, it is also important to mention agriculture, IT and
renewable energy sources, which are the focus of interest for
Italian investors and for which there is huge development po-
tential in Serbia.

The Italian economy is known for the strength of

its SMEs and it is often said that economic revival
depends on this sector. In what ways are SMEs
encouraged in Italy and which of those measures
could be applied in Serbia?

As an important factor of the development of the entire
Italian economy, SMEs are encouraged at the national
and regional levels, by diverse professional associa-
tions, but there are also possibilities of utilising differ-
ent EU support programmes.

On the one hand, special attention is paid to the tradition-
al character of SMEs, while on the other the innovational
character of new and young SMEs is also acknowledged.
We pay special attention to these companies in our activi-
ties and we transfer Italian practices through different pro-
grammes. | would like to emphasise the possibilities for the
development of the cooperation system in Serbia, for which
we actively prepare different programmes together with Ital-
lan institutions.

Is there anything specific for Italian companies and
investors?

There is a corporate culture mostly based on positive
traditional values and often strong bonds with a specific
teritorry or origin are typical for Italian companies. Italian
business is famous for its enterprenurial spirit. These tra-
ditional values are taken outside Italy during the expansion
of business activities.

What are the plans of the Italian-Serbian Chamber of
Commerce for 20147?

Our activities in 2014 will be focused mostly on offering
support to Italian investors, on the activities of our clients
and the further development and improvement of bilateral
cooperation.
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Koje konkretne reformske poteze ocekujete
od buduce Vlade Srbije posle 16. marta?
Verujem da privreda i zemlja treba da se uhvate u
kostac sa tri glavne stvari. Dve se ticu Vlade, a jed-
na centralne banke. Bez uspeSnog resavanja ova
tri pitanja ne moze se ocekivati ekonomski pro-
speritet zemlje.

Prvi problem za Vladu je monstruozna administra-
cija i poteskoce u pribavljanju dozvola neophodnih
za nesmetano poslovanje, dok je drugi neefikasni
sudski sistem.

Korenita reforma privrede nije moguca bez kore-
nitih promena propisa i administracije u zemlji.
Zakoni i propisi su zbunjujuéi, ponekad cak i op-
struktivni, Sto je jedan od glavnih problema sa ko-

jim se odavno trebalo uhvatiti u kostac. Zastareli i
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BIROKRATSKE
PROCEDURE
USPORAVAJU
RAZVO]

RED TAPE DELAYS
DEVELOPMENT

Which particular reforms do you expect from
the future leadership of the state after 16
March 16th?

| believe that the economy and the country should
start tackling three major issues. Two of them refer
to the government and the third to the central bank.
We cannot expect economic prosperity for the country
without solving these three issues.

The first problem of the government is a monstrous
administration and difficulties in obtaining the licens-
es necessary for regular activities, while the other
one relates to an inefficient judicial system. Radical
reform of the economy is not possible without radical
changes to regulations and the administration in the
country. Laws and regulations are confusing, at times
even obstructive, which is one of the main problems



bespotrebni propisi i birokratske procedure i dalje
guse i usporavaju razvoj zemlje i ostvarivanje eko-
nomskih reformi, sprecavaju kompanije da se ra-
zvijaju i realizuju svoje planove i ideje. Posao Vlade
nije zavrsen stvaranjem sve veceg broja propisa,
koji nisu sinhronizovani i nisu prosli proveru u
svakodnevnom Zivotu i poslovanju. To samo poja-
Cava konfuziju i jos vise paraliSe privredu.
Optimisticne naznake da je ova Vlada uspela da
makar zapocne realizaciju obecanog smanjenja
propisa i skracivanja administrativnih procedu-
ra bile bi podsticajne i ohrabrujuce. Situacija se
takode promenila u oblasti harmonizacije podza-
konskih akata sa propisima, medutim potrebno
je joS mnogo uraditi kako bi se stvorila zdrava i
efikasna poslovna sredina, da bi se vreme koje se
gubi na birokratiju i nepotrebnu administraciju is-
koristilo za stvaranje konkretnih rezultata.

Drugi problem kojim Vlada treba ozbiljno da se
pozabavi jeste sudski sistem. Sudovi su isuvise
spori, a sudske odluke ¢esto nisu dosledne. Neop-
hodno je mnogo brze reSavanje sudskih slucajeva,
kao i zastita poverilaca. Neprihvatljivo je da poslo-
vi ili investicije kompanije budu godinama blokira-
ni zato Sto je neko tuZi, kao i da tuZilac godinama
ne moze da dobije spor ¢ak i u najjednostavnijim i
najociglednijim slucajevima. Letargiji sistema do-
prinosi i veliki broj novih propisa, stalne izmene
postojecih, nepotrebne komplikovane procedure i
Ceste promene sudija.

Treci problem, koji se tice narodne banke, su ek-
stremno visoki troskovi finansiranja i bankarskih
usluga uopste. Za kompaniju je prakticno nemo-
guce da zaradi za kamate i troskove bankarskih
usluga. Stoga kompanije u drugim zemljama
imaju veliku konkurentsku prednost u odnosu na
kompanije u Srbji, jer srpska preduzeca ne mogu
da investiraju u modernizaciju, mehanizaciju, au-
tomatizaciju, prosirenje, da bi njihovi proizvodi bili
konkurentni na domacem i medunarodnom trZi-
Stu. Stavige, teret kamata i finansiranja uopste ve-
oma Cesto prete njihovom opstanku na trzistu, jer
je u mnogo slucajeva nemoguce postenim radom
zaraditi za te troskove. U ovom slucaju kljucna je

uloga narodne banke, jer postoji nekoliko nacina
da se snize troskove finansiranja - pogotovo ak-

that should have been dealt with a long time ago.
Obsolete and unnecessary regulations and red tape
are still suffocating and slowing down the country's
development and the implementation of economic
reforms. They prevent companies from developing
and implementing their plans and ideas. The govern-
ment’s job has not been completed with the produc-
tion of an increasing number of regulations which are
not synchronised and have not passed tests in every-
day life and day-to-day business. That just increases
the confusion and paralyses the economy to an even
higher degree.

Optimistic indications that this government managed
to at least start the implementation of the promised
reduction of regulations and administrative proce-
dures would be motivating and encouraging. The
situation has also changed in the area of harmoni-
sation of bylaws with regulations, but a lot of work
still needs to be done in order to create a healthy and
efficient business environment, so that we could use
the time we lose today on red tape and unnecessary
administrative burdens to achieve tangible business
results.

The second problem the government needs to seri-
ously tackle is the judicial system. Courts are too slow
and court decisions are often inconsistent. It is nec-
essary to resolve court cases much faster and pro-
vide for the protection of creditors. It is unacceptable
that company activities or investments are blocked
for years because some other party is suing it and
also that it is not possible for a plaintiff to win a case,
even in the simplest and most obvious situations. A
significant number of new regulations, coupled with
permanent changes to existing unnecessarily com-
plicated procedures and frequent changes of judges,
also contribute to the lethargy of the system.

The third problem, which concerns the central bank,
is extremely high expenses for financial and banking
services in general. It is practically impossible for a
company to earn enough to cover interest rates and
expenses for banking services. Therefore, companies
in other countries have a significant competitive ad-
vantage compared to Serbian companies, as Serbian
companies cannot invest in modernisation, mechani-
sation and automation, which would allow their prod-
ucts to become competent on local and international
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tuelne kamatne stope - i da se pomogne domacoj
privredi ne samo da opstane, ve¢ i da bude konku-
rentna u odnosu na privrede drugih zemalja.

U poslednjih godinu dana, uprkos brojnim
najavama, nije bilo mnogo stranih
investicija. Rejting Srbije je sa BB- agencija
Fitch snizila na B+. kako vi kao velika
kompanija sa puno iskustva u Srbiji,
ocenjujete ukupnu investicionu klimu?

Mi smo kompanija koja se bavi proizvodnjom |
prodajom tehnickih i medicinskih gasova i prate-
¢e opreme, kao i opreme za secenje i zavarivanje.
Nasi kupci su iz svih grana industrije, tako da je
prodaja gasova uvek bila odlican pokazatel] sta-
nja privrede u zemlji. U 2013. godini imali smo pad
prodaje u odnosu na 2012., a, ako je suditi prema
prvom mesecu ove godine, ni 2014. nazalost ne
obecava neke vece pomake. Naprotiv. Privreda u

zemlji i dalje stoji, ne krece se, a stranih investici-
Ja je nedovoljno da bi se napravile dublje i korenite
promene, neophodne da bismo se kretali krupni-

Jim koracima napred.

U politickim, ali i ekonomskim krugovima
Srbije dosta se u poslednje vreme

govori o reindustrijalizaciji. Sta bi po

vasem misljenju ona tacno trebalo da
podrazumeva i da li je i pod kojim uslovima
moguca?

O reindustrijalizaciji je po¢elo mnogo ranije da se
govori i iznenaden sam koliko stru¢njaka imamo;
svi imaju nesto da kazu, a tako malo znaju. OCi-
gledno je da svi mogu da govore potpuno nezavi-
sno od stvarnih cinjenica. Niko ne proverava da li
je izreceno istina i niko ne snosi odgovornost za
sirenje neistina putem medija. Nazalost, imamo
mnogo nekompetentnih ljudi koji stvaraju jav-
no misljenje i svako izgleda zna Sta treba uradi-
ti, samo Sto, nazalost, a ponekad i na srecu, sve
ostaje na recima.

Za razvoj zemlje potrebna je jaka i zdrava privre-
da, iskoris¢avanje postojecih resursa na najbolji
moguci nacin, propisi koji taj razvoj omogucavaju,
umesto da ga usporavaju, privlacenje stranih in-
vestitora. Utisak je da se svaki pokusaj stvaranja
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markets. Furthermore, the burden of interest rates
and financing in general is very often a threat to their
market survival, as in many cases it is not possible to
earn enough to cater for these expenses through fair
operations. In this case the central bank plays the key
role, as there are a few ways to decrease the financ-
ing expenses — especially current interest rates — and
assist the local economy to not only survive, but also
compete with the economies of other countries.

Despite numerous announcements, last

year did not see the arrival of a lot of foreign
investments. Fitch decreased Serbia’s rating
from BB- to B+. How do you, as a company
with a lot of experience doing business in
Serbia, evaluate the general investment
climate in the country?

We are a company dealing in the production and
sale of technical and medical gases and cutting and
sealing equipment. Our buyers are from all industri-
al branches and therefore our sales results have al-
ways been a good indicator of the country’s economy.
In 2013 we had a fall in sales compared to 2012 and,
if we judge on the basis of the first month of 2014,
unfortunately, it does not promise any significant
forward movement. On the contrary, the country’s
economy is still on hold; it is not moving and foreign
investments are not sufficient to initiate deeper and
more radical changes, which necessary for us to take
big steps forward.

Re-industrialisation has been a major topic in
Serbian political and economic circles of late.
In your opinion, what should this imply exactly
and under what conditions is it possible?

Talk about re-industrialisation started much earlier
and | am surprised how many experts we have who all
have something to say and who know so little. It is ob-
vious that they can all talk completely independent-
ly of the actual facts. Nobody checks whether what
they said is true or not and nobody is accountable for
spreading false statements in the media. Unfortu-
nately, we have a lot of incompetent people who cre-
ate public opinion and everybody seems to know what
needs to be done, but unfortunately, and sometimes
fortunately, everything remains in words.



uslova za razvoj stalno vraca na svoj pocetak i da
se vrtimo u krug.

TrZiste elektricne energije je delimicno
liberalizovano od 1. januara. Jos pre toga
Messer je napustio Elektroprivredu Srbije
pa joj se onda opet vratio. Kakva su vasa
iskustva i kako ocekujete da ce se kretati
trzisna bitka u 2014.7?

Trziste elektricne energije liberalizovano je od 1.
januara prosle godine, ali samo za potroSace na
visokom naponu, Sto cini blizu trideset velikih pro-
izvodnih preduzeca u Srbiji. Nakon neprihvatljive
ponude Elektroprivrede Srbije za snabdevanje
elektricnom energijom naseg postrojenja za ra-
zlaganje vazduha u Smederevu, koje spada u ovu
grupu, zbog skoro 70% vise cene u odnosu na onu
koju smo placali u prethodnom periodu i 30% vise
cene od one u npr. Nemackoj, mi smo prvi u Srbiji
promenili dobavljaca i zakljucili ugovor sa slove-
nackom kompanijom Gen-I. lako se oni bave trgo-
vinom elektricnom energijom, cena struje je bila
niza od cene proizvodaca struje, EPS-a. Kako smo
zadovoljni saradnjom sa Gen-I-jem, sa njima smo
zakljucili ugovor o snabdevanju naSeg postrojenja
u Smederevu i za 2014. godinu.

Pored postrojenja u Smederevu na visokom na-
ponu, nasa kompanija ima i proizvodne pogone u
Pancevu, Kraljevu, Novom Sadu, Nisu i Rakovici
na srednjem naponu, a od 1. januara 2014. godi-
ne, i ova grupa potrosaca ima mogucnost izbora
dobavljaca elektricne energije. Elektroprivreda
Srbije nije vratila najvedi pogon Messer Tehno-
gasa u Smederevu, jednog od svojih najvecih
potroSaca u Srbiji, ve¢ smo sa EPS-om potpisali
ugovor o snabdevanju nasih pogona koje je Elek-
troprivreda Srbije i prosle godine snabdevala, ali
po ceni oko 20% nizoj od one ponudene prosle
godine i konacno u skladu sa stvarnom trziSnom
cenom, ali i dalje skupljom nego u Nemackoj.
lzuzetak je postrojenje u Pancevu na srednjem
naponu koje od 1. januara ove godine snabde-
va Gen-I. Ipak verujem da je u poslednjih godinu
dana, a narocito u poslednja Cetiri meseca, Elek-
troprivreda Srbije naucila mnogo o trziStu, mada
su tek na pocetku.

There is an impression that every attempt to create
conditions for development always returns us to the
beginning and that we are constantly moving in a circle.

The electricity market has been partially
liberalised since 1°' January 201 4. Prior to

this Messer left EPS and then returned to the
company later. What are your experiences and
expectations for the market battle in 2014?

The electricity market was liberalised in January
last year, but only for high voltage consumers, which
is about 30 large production companies in Serbia.
After receiving an unacceptable offer from Electric
Power Industry of Serbia for our Smederevo air sep-
aration plant, which belongs to this group, due to a
price almost 70% higher than we had been previous-
ly been paying and 30% higher than the price in, for
example, Germany, our company became the first
in Serbia to change the supplier and conclude an
agreement with Slovenian company Gen-I. Although
they are electricity traders, the price they offered
was lower than the price of the actual electricity pro-
ducer, Electric Power Industry of Serbia. We are very
satisfied with our cooperation with Gen-I and have
also concluded an agreement for electricity supply
for our Smederevo plant for 2014.

Apart from the high voltage Smederevo plant, our
company owns medium voltage production capaci-
ties in Pancevo, Kraljevo, Novi Sad, Nis and Rakov-
ica. From 1¢* January 2014 this group of consumers
has also been given the possibility of selecting its
electricity supplier.

Electric Power Industry of Serbia did not take back
one of its biggest clients in Serbia, the largest plant
of Messer Tehnogas in Smederevo, but we did sign
an agreement with them for supply of our plants
which had been their clients last year, at a 30% lower
price, which is still 20% lower than the price we paid
the year before and is in accordance with the actual
market price, though it is still more expensive than
in Germany. The exception to this is the medium
voltage plant in Pancevo, which has been supplied
by Gen-I since 1¢* January. However, | do believe that
last year, especially during the last four months, EPS
learnt a lot about the market, although they are still
the at the very beginning.
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Toplica Spasojevic
predsednik Udruzenja korporativnih direktora Srbije
President of the Association of Corporate Directors of Serbia

KLJUCNI PROBLEMI
PRIVREDE
NETAKNUTI

Privredi su potrebne povoljnije
kamate koje ¢e preduzeca moci da
placaju i da budu konkurentna. U
protivnom nece moci jos dugo da
Ispunjavaju svoje obaveze, povecace
se nivo nenaplativih kredita, sto

na kraju moze dovesti i do kraha
bankarskog sistema
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KEY PROBLEMS
REMAIN FOR THE
ECONOMY

The economy needs more favourable
interest rates that enterprises will be
able to pay and still be competitive.
Otherwise, they will not be able to
fulfil their obligations much longer
and the level of non-performing loans
will increase, eventually leading to the
collapse of the banking system



Ekonomske tendencije u poslednjih pet godina ne
idu naruku oslabljenoj domacoj privredi, koja se nije
oporavila od ratova iz 90-ih godina, niti od tranzici-
onih tokova posle 2000. godine. Tako slabasnu pri-
vredu dodatno je pogodila kriza i od njenog pocetka
politicari nisu imali adekvatan odgovor kako da se
spreci recesija i kriza je pustila viSe korena u Srbiji
nego Sto bi trebalo, kaze Toplica Spasojevi¢, pred-
sednik UdruZenja korporativnih direktora Srbije.

PRIVREDA JE OPTERECENA
NEPOVOLJNIM KREDITIMA,
ODNOSNO VISOKIM KAMATAMA

DO TE MERE DA NECE MOCI DUGO
DA IZDRZI FINANSIJSKE PRITISKE.
MISLIM DA JE DOSLO VREME DA
SE NAPRAVI JEDAN KONSENZUS
IZMEDU UCESNIKA U PRIVREDNOM
ZIVOTU, A TO SU: BANKE, NBS,
PRIVREDA | MINISTARSTVO

Koji su najveci izazovi buduceg Ministarstva
privrede u 2014. godini?

Za strukturne probleme koji opterecuju domacu
privredu nije nadeno adekvatno resenje i novo mi-
nistarstvo ¢e, pre svega, morati da radi na tome.
U tom smislu, neophodno je usvojiti zapoceti za-
kon o radu, stecaju i privatizaciji, a osim pravnog
uredenja, potrebno je napraviti dobar privredni
ambijent, kako bismo bili konkurentni sa zemlja-
ma u okruzenju. Drugim recima, kad bismo na-
pravili pogodne uslove za poslovanje, investitori
bi sami dolazili da ulazu u Srbiju, ne bismo morali
da ih privlacimo subvencijama po radnom mestu.
Privreda je optereéena nepovoljnim kreditima, od-
nosno visokim kamatama do te mere da nece moci
dugo da izdrzi finansijske pritiske. Mislim da je do-
slo vreme da se napravi jedan konsenzus izmedu
ucesnika u privrednom Zivotu, a to su: banke, NBS,
privreda i ministarstvo. Posledice kreditnih optere-
¢enja i visokih kamata koje privrednici placaju jesu
smanjenje privrednih aktivnosti, manje investicija,

Economic trends in the past five years have not favoured
the dilapidated domestic economy that has not recovered
from the wars of the 1990s or from transitional develop-
ments after 2000. Being decrepit in such a way, the econ-
omy was additionally hit by crisis and since the outbreak
of the crisis politicians have found no adequate solution to
prevent recession, therefore the crisis took deeper roots
in Serbia than it should, says Toplica Spasojevi¢, Presi-
dent of the Association of Corporate Directors of Serbia.

THE ECONOMY IS BURDENED WITH
UNFAVOURABLE LOANS, I.E. INTEREST
RATES THAT ARE SO HIGH THAT

THEY WILL NO LONGER BE ABLETO
WITHSTAND FINANCIAL PRESSURES.

| THINK THE TIME HAS COME FOR

THE PARTICIPANTS IN THE ECONOMY,
I.E. BANKS, THE NATIONAL BANK

OF SERBIA, THE ECONOMY AND THE
MINISTRY, TO REACH A CONSENSUS

What will be the biggest challenges for the
new-look Ministry of the Economy in 2014?
Since no adequate solution was found for structural
problems burdening the domestic economy, the new
ministry will primarily have to work on this issue. In
this respect, it is necessary to adopt the initiated laws
on labour, bankruptcy and privatisation. Apart from le-
gal regulations, it is necessary to create a favourable
economic environment in order to be competitive with
countries in the region. In other words, if we created a
positive business environment investors would readily
come to invest in Serbia and, thus, we would not have
to entice them with subsidies granted per workplace.
The economy is burdened with unfavourable loans, i.e.
interest rates that are so high that they will no longer
be able to withstand financial pressures. | think the
time has come for the participants in the economy, i.e.
banks, the National Bank of Serbia, the economy and
the ministry, to reach a consensus.

The consequences of the credit burden and high inter-
est rates imposed on businesses rest with a decrease
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zaposlenosti, Sto nije cilj ni drzave, ni privrednika,
niti banaka. Ako je privreda bolesna, onda bolest
preti i bankama. Privredi su potrebne povoljnije ka-
mate, koje ¢e preduzeca moci da placaju i da budu
konkurentna, u protivnom nece moci da ispunja-
vaju svoje obaveze, povecace se nivo nenaplativih
kredita, Sto na kraju moze dovesti i do kraha ban-
karskog sistema.

Makroekonomski podaci na kraju prosle
godine nisu bili losi, spoljnotrgovinski

deficit je sniZen, inflacija je stabilna,
medutim, kakvi su pokazatelji privredne
aktivnosti?

Dobro je Sto ima makroekonomskih pokazate-
lla koji se popravljaju | to me raduje, medutim,
kljucni pokazatelji pozitivnih tendencija su stopa
investicione aktivnosti i zaposlenosti. Ta dva in-

NAJBOLJI POKAZATELJ DA

SE NESTO POPRAVILO U
PRIVREDNOM ZIVOTU JEDNE
ZEMLJE PREDSTAVLJA POVECANJE
ZAPOSLENOSTI. POTREBAN NAM
JE ARANZMAN SA MMF | NOVI
BECKI SPORAZUM SA BANKAMA,
KOJI SMO IMALI NA POCETKU
KRIZE

deksa ukazuju nam na bolno stanje u privredi,
da nasa ekonomija ne funkcioniSe i mora mno-
go toga da se promeni. Naravno, tome Sto ima-
mo stabilnije makroekonomske pokazatelje, svoj
doprinos su dali ministarstva finansija, privrede i
Narodna banka Srbije, Sto jeste dobro, ali kljucni
problemi u privredi ostali su netaknuti. Ti glav-
ni problemi su nedovoljno investicija i nepovoljni
kratkoroc¢ni krediti koje privreda povlaci po viso-
kim kamatama i koji onemogucavaju investicije.
Kurs je stabilan jer se smanjio uvoz, inflacija se sta-
bilizovala jer vlada velika besparica, stanovnistvo
se inace suzdrzava od kupovine zbog neizvesnosti,
ne znaju da li ¢e moci da odrze Zivotni standard na
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in economic activities and lower investment activity and
employment, which is certainly not the goal of the state,
entrepreneurs or banks. If the economy is sick, banks
are also jeopardised. The economy needs more favour-
able interest rates that companies will be able to pay and
still be competitive. Otherwise, they will not be able to
fulfil their obligations and the level of non-performing
loans will increase, eventually leading to the collapse of
the banking system.

Macroeconomic indicators at the end of last
year were not bad, with the foreign trade deficit
reduced and inflation stable. However, what
were the indicators of economic activity?

A good thing rests with the fact that some macroeco-
nomic indicators have improved and | am glad to see
that. However, investment activity and employment
are key indicators of positive trends. These two indices
show that the situation in the economy is painful; that
our economy is not functioning well and a lot needs to
be changed. Indeed, the ministries of finance and the
economy have contributed, along with the National
Bank of Serbia, to more stable macroeconomic indi-
cators, which is good. However, key problems in the
economy remain evident. These major problems are
reflected in insufficient investments and in unfavour-
able short-term loans taken by businesses at high in-
terest rates that hinder investment activities.

The exchange rate is stable due to a fall in imports,
inflation has stabilised due to impecuniosity and the
population refrains from consumption due to uncer-
tainty, unsure whether they will be able to maintain
living standards at the same level or will be threat-
ened with job losses. The best indicator of slight im-
provement in the economic life of a country is growing
employment. | think it is very important to conclude
an arrangement with the IMF, since it will be a signal
to investors that Serbia is on the right track. We also
need a new Vienna Agreement with banks similar to
the one we had at the time of the outbreak of the cri-
sis, referring to the banks with foreign equity in Serbia
to maintain their exposure on the domestic market.
Furthermore, we need to find a way to finance long-
term investments in Serbia, be that from EU acces-
sion funds or from some special credit lines favour-
able to the state.



istom nivou i preti li im gubitak posla. Najbolji po-
kazatelj da se nesto popravilo u privrednom Zivotu
jedne zemlje predstavlja povecanje zaposlenosti.
Smatram da je veoma vazno da sklopimo aran-
zman sa MMF-om i to bi bio signal investitorima da
Jje Srbija na dobrom putu. Takode, potreban nam je
i novi BeCki sporazum sa bankama, koji smo imali
na pocetku krize, a koji govori o tome da banke sa
stranim kapitalom u Srbiji zadrZe svoju izlozenost
na domacem trzistu. Osim toga, treba da prona-
demo nacine finansiranja dugorocnih investicija u
Srbiji, da li iz pristupnih fondova EU ili iz nekih po-
sebnih kreditnih linija koje su povoljne za drzavu.

Da li ¢e predizborna neizvesnost uticati na
oscilacije kursa koji je trenutno stabilan,
ocekujete li pritiske na devizni kurs?

[zbori uvek izazovu odredenu dozu neizvesnosti, ali
ovog puta Cini se da je neizvesnost manja, mozda
zbog toga Sto se relativno sve brzo odigralo oko
raspisivanja izbora i oCekuje se da ¢e posle izbor-
ne kampanje biti nastavljena slicna politika kao u
prethodnih 18 meseci. Ne ocekujem nagle oscila-
cije kursa, jer od raspisivanja izbora do sada finan-
sijska trzista nisu negativno reagovala.

Sta preporucujete novoj vladi da uradi
odmah nakon formiranja?

Nova vlada bi trebalo da se posveti resavanjem
krupnih ekonomskih pitanja: povecanju investicija,
izvoza, zaposljavanja, poboljSanju Zivotnog stan-
darda i pozicioniranju nasih brendova na stranim
trzistima. Drzavni zvanicnici su najavili da ¢e eko-
nomija biti prioritet, medutim, za 18 meseci Vlade
imali smo rekonstrukciju, pa sada vanredne izbore
I sa takvim prekidima ne mogu se resavati krup-
ni problemi, ali nadam se da ¢e nova vlada imati
mandat od Cetiri godine i da ¢e uspeti da sprove-
de najavljene reforme. Za taj posao ima podrsku
privrednika, a mislim da je i stanovnisStvo svesno
da bez nove radne etike ne moZemo popraviti stan-
dard i nasu poziciju u svetu. Ako se klju¢na pitanja,
u koja spadaju reforma javnih preduzeca, penzio-
nog, zdravstvenog i obrazovnog sistema, ne budu
reSavala, Srbija ¢e ostati jedna od najnerazvijenijih
zemalja u Evropi.

Will the election uncertainty cause fluctuations in
the exchange rate, which is currently stable, and
do you expect pressures on the exchange rate?
Elections always cause slight uncertainty, but such un-
certainty seems lower this time due maybe to the fact
that the circumstances surrounding the scheduling of
elections unfolded relatively quickly. The policy to be
pursued after the election campaign is expected to be
similar to the one pursued over the last 18 months. |
do not expect sudden exchange rate fluctuations, be-
cause the financial markets have not reported strange
behaviour since calling elections.

What would you suggest the new government
do immediately after being formed?

The new government should commit itself to address-
INg major economic issues: increasing investments, ex-
ports and employment, improving living standards and

THE BEST INDICATOR OF SLIGHT
IMPROVEMENT IN THE ECONOMIC
LIFE OF A COUNTRY IS EMPLOYMENT
INCREASE. WE NEED AN AGREEMENT
WITH THE IMF AND A NEW VIENNA
AGREEMENT WITH BANKS SIMILAR
TO THE ONE WE HAD AT THE TIME OF
THE OUTBREAK OF THE CRISIS

positioning our brands on international markets. State
officials have announced that the economy will be a top
priority, but in the course of the government’s 18-month
term of office we had reconstruction and we now have
early elections. Such discontinuities cannot be good for
solving major problems, but | hope the new government
will have a 4-year term of office and will manage to im-
plement the reforms announced. It will have the support
of the business community for such work. | also believe
the population is aware of the fact that we cannot im-
prove living standards and our position in the world
without a new work ethic. If the key issues regarding
the reform of public enterprises, pension, health and
education systems are not resolved, Serbia will remain
one of the least developed countries in Europe.
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Slobodan Petrovic

Generalni direktor, Danube Foods
CEO, Danube Foods

Prehrambena industrija je beleZila pad u 2012.
i prvoj polovini 2013. godine, da bi pred kraj
godine poceo njen oporavak. Sta su uzroci
pada i Sta je doprinelo rastu prehrambene
industrije?

Generalni uzroci pada prehrambene industrije u
2012. godini su pad kupovne modi i traznje, kao
i veoma susna godina. Pored opsSteg uticaja susSe
na prehrambenu industriju, imali smo i pojavu
aflatoksina krajem 2012. i poCetkom 2013. godi-

ne, koji je dalje uzrokovao pad prodaje mleka i
mlecnih proizvoda. U prehrambenoj industriji se
osetio rast u konditorima (Bambi], dok je mlecna
industrija ostala na istom nivou kao i prosle, 2012.

godine (Imlek].

Godinama se govori kako moramo da
postanemo izvozno orijentisana privreda.
Prehrambena industrija je drugi najveci izvozni
sektor u Srbiji sa izvozom u 2013. od preko 1,2
milijarde evra. Sta je potrebno kompanijama
iz ovog sektora da bi pojacale prisustvo na
stranim trZistima?

Ono Sto generalno jaca prisustvo kompanija iz pri-
vrednog sektora na stranim trziStima jesu subven-
cije u poljoprivredi na nivou onih u EU, kao i bespo-
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NECE NI OVA
GODINA BITI LAKA

THIS YEAR WILL
ALSO BE DIFFICULT

Food industry was in decline in 2012 and first
half of 2013, while the start of recovery was
recorded only at the end of the year. What are
the causes of such trends?

General reasons for decline in food industry in 2012
refer to the fall in purchasing power and demand,
and also the drought we had. Apart from the effect of
drought to food industry, we also had an increase in
the level of aflatoxin at the end of 2012 and beginning
of 2013, which caused further downfall in the sales
of milk production and dairy products. Food indus-
try recorded an increase in confectionery products
(Bambi), while dairy industry remained at the same
level as in 2012 (Imlek).

We have been talking for years that we need

to become export-oriented economy. Food

and beverage industry is the second largest
exporting sector in Serbia with result of over

1, 2 billion EUR. What do the companies from
this area require in order to increase their
presence in foreign markets?

What generally strengthens the presence of private
companies at foreign markets are subsidies in agri-
culture at the level of those in the EU and grants for
urgent investments in agricultural primary produc-



vratna sredstva za urgentno investiranje u primarnu
proizvodnju u poljoprivredi. Realan i stabilan kurs
dinara se podrazumeva.

Da li Danube Foods i dalje namerava da proda
kompanije kojima upravlja i da li ima kupaca?
U ovoj oblasti se nista nije promenilo. Danube Fo-

ods, koji je u vlasnistvu fonda, Zeli da zavrsi svoj in-
vesticioni ciklus.

Sta je ono sto privlaci, a sta odbija investitore
od naseg trzista?

Investitore mogu da privuku kvalifikovana i relativno
jeftina radna snaga, geografski polozaj i bilateralni
bescarinski trgovinski sporazumi sa Rusijom i zemlja-
ma EU. Negativno na njihovo interesovanje mogu da
uticu nestabilna politicka situacija, nerealni kurs dina-
ra, neuredena zakonska regulativa za investiranje, kao
Sto je vlasnistvo nad zemljom, i korupcija.

Sta ée otvaranje trZista prema EU znaciti za
prehrambenu industriju Srbije, posebno za
mlekarsku industriju?

Trziste EU je bilo otvoreno za mlekarsku industriju
jos od pocetka 2000. godine, ali to nista nije znacilo i
ne znaci zbog toga Sto su subvencije u EU u poljopri-
vredi osam do 10 puta vece nego u Srbiji.

Da li i dalje postoji namera da se neke

od kompanija iz vase grupe listiraju na
Londonskoj berzi? Sta bi to znacilo za
poslovanje?

/bog i dalje malog obima IPO-a na berzama u Lon-
donu, Frankfurtu, Vardavi, u ovom trenutku ne raz-
misljamo o listiranju van Srbije.

Kakvu poslovnu godinu oéekujete u 2014? Sta
Ce biti najveci izazovi za privredu?

Nece ni ova godina biti laka, jer se i dalje osecaju
posledice ekonomske krize. Nadamo se da c¢e nova
vlada, sa privrednicima i uspesnim kompanijama u
ovoj zemlji, raditi na kreiranju Sto boljeg poslovnog
ambijenta. To ¢e doprineti stabilizaciji i brzem opo-
ravku, Sto smatramo klju¢nim za zapoSljavanje u
prehrambenom sektoru, kao jednom od najvaznijih
stubova srpske ekonomije.

tion. Real and stable exchange rates are also unques-
tionably important.

Does Danube Foods still intend to sell
companies which it manages and are there
any buyers?

There have been no changes in this area. Danube
Foods, owned by the fund, wishes to close its invest-
ment cycle.

What are the factors that attract and what
other reject investors from our market?
Investors may be attracted by qualified and relatively
cheap workforce, geographical position and bilateral
free trade agreements with Russia and EU countries.
Their interest may be negatively affected by unstable
political situation, unrealistic exchange rate, unregu-
lated legal framework for investment, and land own-
ership and corruption.

In what ways will opening of our market
towards the EU dffect Serbian food industry,
especially milk production and processing?

EU market has been opened for dairy industry since
the beginning of 2000, but this has never meant and it
does not mean anything as EU subsidies for agricul-
ture are 8-10 times higher than in Serbia.

Are there any further intentions for your
companies to be listed at London Stock
Exchange?

Due to the small volume of IPO at stock exchanges in
London, Frankfurt, Warsaw, at this moment we are
not considering any listings outside Serbia.

What is your business expectation from 2014?
What will be major challenges for economy?
This year will not be easy as we are still affected by
the consequences of economic crisis. We hope that
the new government, together with businessmen
and successful companies in this country, will work
on the creation of better business environment.
This will contribute to the stabilization and faster
recovery, which we find crucial for employment in
food sector, as one of the most important pillars of
Serbian economy.
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Frederic Coin

predsednik lzvrsnog odbora Societe Generale Srbija
President of the Executive Board Societe Generale Srbija

#

Societe Generale Srbija na srpskom trZistu
posluje ve¢ 37 godina. Istovremeno, banka
pripada grupaciji koja ove godine slavi
znacajan jubilej?

Societe Generale ove godine obelezava veliki jubi-
lej - 150 godina poslovanja. Da podsetim, Societe
Generale osnovana je sa ciljem da podrZi razvoj
trgovine i industrije u Francuskoj, kao i da pomog-
ne drustveni napredak. U vreme osnivanja banke,
razvoj trzista kapitala i preduzetnistva bio je u za-
majcu, Stoje njenim osnivacima bio povod za kon-
stituisanje kreditne institucije koja ¢e doprineti
modernizaciji nacionalne ekonomije pruzanjem
podrske trgovinskim i industrijskim preduzecima.
U prilog tezi da smo na pravom putu, govori po-
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OTKLONITI
SLABOSTI
SISTEMA

REMOVE
WEAKNESSES
OF THE SYSTEM

Societe Generale Serbia is present on the
Serbian market for 37 years. At the same
time, the Bank belongs to the Group that is
celebrating an important anniversary this
year?

Societe Generale is celebrating a big anniversary
- 150 years of operation. Just to remind, Socie-
te Generale was founded with the aim to support
the development of trade and industry in France,
as well as to boost overall social progress. At the
time when the bank was founded, capital mar-
kets and enterpreneurship were strongly devel-
oping, which was the main reason for the bank’s
founders to constitute a credit institution that will
contribute to modernization of the national econ-



datak da je Societe Generale grupa prosle godine
gotovo utrostrucila neto profit u odnosu na 2012.
na 2,2 milijarde evra, uz povecanje adekvatnosti
kapitala u cetvrtom kvartalu. Sosijete Zeneral Sr-
bija u skladu sa strategijom grupe, nastavlja po-
slovanje u pravcu visokokvalitetne ponude i dobrih
odnosa sa klijentima, uz razmevanje svih njihovih
specificnih zahteva.

Sosijete Zeneral Srbija pozicionirala se,
poslednjih godina, u top pet banaka na
ovom trZistu. Imate li strategiju Sirenja na
ovom trZistu i da li je to rizi¢no, imajuci u
vidu nivo NPL-ova?

Sosijete zeneral banka u Srbiji posluje ve¢ 37 go-
dina i postala je jedna je od vodedih na domacem
trzistu. Od pocCetka svog poslovanja u Srbiji, banka
se razvijala u skladu sa dugorocnom strategijom
koja za cilj ima pozicioniranje Sosijete Zeneral kao
kljucnog igraca u domacem finansijskom sekto-
ru. Razvoj banke zasnivao se na organskom rastu,
da biu 2013. godini banka iskoristila i mogucnosti
eksternog rasta, preuzevsi porfelj klijenata KBC
banke, Sto je pomoglo da banka danas zauzima
trece mesto po trziSnom udelu u kreditima i de-
pozitima Srbiji.

Centrala nase grupe davno je procenila da filijala
u Srbiji ima kapacitet za dalji rast. Mogu slobodno
da kaZzem da imamo veoma ambiciozne planove za
naredni period. Strategija Sosijete Zeneral Srbija
je da nastavi sa povecanjem portfelja klijenata,
posebno u segmentu poslovanja sa stanovniStvom
kao I malim preduzec¢ima, da bi u potpunosti is-
koristila svoj potencijal. Da bi ispunila sve zadate
ciljeve, banka se fokusira uglavhom na organski
rast, ali smo spremni da, ako se ukaze povolj-
na prilika, u obzir uzmemo i neku novu akviziciju
portfelja klijenata, poput one koju smo uradili sa
KBC bankom prosle godine.

Nesporno je da problematicni krediti predstavljaju
jedan od najvedih izazova u bankarskom sektoru.

Njihov udeo je posebno visok u segmentu korpo-
rativnih klijenata. Ne postoji poseban razlog zbog
kojeg smo se nasli u ovoj situaciji, ali banke sva-
kako snose deo odgovornosti s obzirom da njihova

politika rizika nije bila adekvatna. Ekonomska kri-

omy by supporting trading and industrial compa-
nies.

The fact that Societe Generale Group last year
nearly tripled the net profit compared to 2012
to EUR 2,2 billion, with an increase in the capi-
tal adequacy ratio in the fourth quarter, confirms
we are on the right path. Societe Generale Srbija
continues its operations in the direction of offer-
ing high-quality service and building long term
and strong, sustainable relationships with clients,
with deep understanding of their specific require-
ments, which is in line with the Group strategy.

Societe Generale entered the top 5 banks in
Serbia in the last few years. Do you have an
expansion strategy in this market, and is it
risky considering the high level of NPL?
Societe Generale Srbija is present in Serbia for 37
years and has become one of the leading banks
on the Serbian market. Since the start of its oper-
ations in Serbia, the bank has been developing in
line with its long-term strategy to be a key player
in local financial sector. The development of the
bank has been based on organic growth, while in
2013, the bank also used the opportunity to grow
externally by acquiring the portfolio of clients of
KBC bank, which has helped it to become the third
largest bank in Serbia by loans and deposits.

Qur parent company assesed that the subsidiary
in Serbia has the capacity for further growth. |
am free to say that we have very ambitious plans
for the future. Societe Generale Srbija strategy is
focues on continued growth of clients” portfolio,
particularly in retail and small business in or-
der to saturate its existing set up. To achieve this
strategy Societe Generale Srbija is focusing main-
ly on organic growth, but is ready to consider an
acquisition in case of good opportunity, as it has
been done with KBC Banka in 2013.

There is no doubt that the NPLs represent one
of the greatest challenges in the banking sector.
Their level is particularly high in the corporate cli-
ents segment. There is no particular reason for
this situation, even though banks certainly have
a part of responsibility considering thier indade-
quate risk policy in the previous period. The long
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za koja vec dugo traje takode igra veliku ulogu, po-
sebno zato Sto su njom pogodeni u najvecoj meri
korporativni klijenti. Ova situacija takode otkriva
slabosti sistema: loSe nadgledanje, loSe upravlja-
nje, a ponekad cak i ponasanje nekih kompanija,
nedovoljna kontrola (interne kontrole, itd), kao i
nezdravi odnosi izmedu sveta politike | biznisa.
Ovim problemima ¢e svi akteri morati ozbiljno da
se pozabave, kako bismo ubuduce imali zdrav rast
kreditiranja privrede.

U drugoj polovini 2013. doslo je do pada
kreditne aktivnosti u Srbiji. Sta su uzroci
pada kreditiranja - manjak raspoloZivih
sredstava, ili nedostatak traZnje za
kreditima i da li ocekujete da ce taj trend
biti nastavljen i ove godine?

Pad kreditiranja uzrokovala je ne samo opreznost
banaka, vec¢ prvenstveno nedostatak traznje za
kreditima jer kompanije uglavnom nisu bile za-
interesovane za investiranje. Vise su trazile re-
programe dugovanja, Sto je rezutat pogresnih
procena koje su napravile u prethodnom periodu
i sa Cijim se posledicama sada suocavaju. Banke
imaju sredstava za podrsku privredi, ali je veoma
teSko bilo naci kvalitetne projekte.

Uprkos krizi, riziku i relativnoj makroekonomsko|
nestabilnosti, kao i skupim izvorima novca u ino-
stranstvu, Sosijete Zeneral banka prosle godine
nije poostravala uslove za odobravanje kredita
svojim klijetima. Nadamo se da ce se takav trend
nastaviti i u 2014. jer uprkos rastu¢em broju NPL-
ova i problemima sa kojima se suocavaju i gradani
i privreda, sve banke ¢e, kao i mi, nastaviti da odo-
bravaju kredite.

| u trenucima najdublje krize bankarski sektor
ostao je stabilan i visoko likvidan. Medutim, ban-
karski sektor u celini nije dovoljno profitabilan na
ovom trzistu. Previse banaka (29 do danas) bori
se za trziste od samo 7,2 miliona stanovnika, dok
lokalna regulativa vrsi dodatni pritisak na profita-
bilnost aktera, zbog veoma visokih zahteva u po-
gledu kapitala i obaveznih rezervi. Te strukturne
slabosti moraju dobro da se sagledaju, kako bi-
smo imali jake banke, sposobne da potpuno i traj-
no igraju svoju ulogu u finansiranju privrede.
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lasting economic crisis is also playing a big role,
heavily impacting corporate clients. The situation
is also revealing the weaknesses of the system:
bad governance, management and even some-
times behaviour of some companies, insuficient
quality of the control (internal auditors, ..etc) and
unhealthy relations between the political world
and the business. These issues will have to be se-
riously tackled by all the stakeholders in order to
have in the future a healthy growth of the lending
to the economy.

In the second half of 2013, we had a
decrease in the credit activity in Serbia.
What were the reasons of decrease, lack of
banks resources or lack of demand, and do
you expect it to continue this year?

Reduced lending was not so much due to cautios
approach of the banks, but mainly due to lack of
demand for loans, as companies were not gener-
ally interested in investment. The companies were
seeking more to reschedule thier debts, which is
consegence of thier inadequate assesments from
the past, which thez now had to face. Banks do
have funds to support the economy, but it is very
difficult to find quality projects.

Despite the crisis, risk and relative macroeco-
nomic instability, as well as expensive sources of
money, Societe Generale Srbija didn't tighten con-
ditions for granting loans to its clients. We hope
this trend will continue in 2014, because despite
the growing number of NPLs, as well as prob-
lems citizens and companies continuously face,
all banks will, as we do, continue to grant loans..
The banking sector remained stable and highly
liquid even during the deepest crisis. Neverthless,
the banking system as a whole is not profitable
enough in Serbia. Too many banks (still 29 as of
today), are competing for a market of only 7,2 mil-
lions inhabitants and the local regulation is put-
ting additional pressure on the profitability of the
actors coming from the high level of requirements
in terms of capital and obligatory reserves. These
structural weaknesses will have to be addressed
in order to have strong banks capable to fully and
durably play their role in financing the economy.
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Gradani i privreda se Zale na visoke kamatne
stope, medu najvisim u Evropi, dok s druge
strane bankari tvrde da imaju nizak prinos na
kapital. Sta je neophodno da se uradi da bismo
imali kamate blize EU?

Pozitivna kretanja u smislu nizih kamata, klijenti So-
sijete Zeneral banke su, zbog trenda sniZzavanja refe-
rentne kamatne stope NBS, ve¢ direktno osetili kroz
Jefinije kredite sa promenljivom kamatnom stopom u
dinarima.

Ukoliko se nastavi nizak inflatorni trend u narednom
periodu, sa oCekivanim daljim popuStanjem inflator-
nih pritisaka, moZzemo da ocekujemo dodatno sniza-
vanje referentne kamatne stope NBS, Sto ce direktno
uticati na snizavanje cene kredita. To Ce svakako imati
I pozitivan uticaj na gradane koji su zaduzeni u doma-
¢oj valuti.

NE TREBA OCEKIVATI
PAD KAMATA

7ZA KREDITE
INDEKSIRANE U
EVRIMA

LOWER OF INTEREST
RATES ON EURO
INDEXED LOANS
SHOULD NOT BE
EXPECTED

Citizens and businesses are complaining about
high interest rates, which are among the highest
in Europe, while on the other hand, bankers
argue they have a low return on capital. What is
necessary to be done in order to have interest
rates closer to the EU?

Clients of Societe Generale Srbija have already felt pos-
itive trends of lower interest rates, through a cheaper
loans with variable interest rate in the local currency,
following the lowering the NBS Key policy rate.

If low inflationary trend continues in the future, with ex-
pected further easing of inflationary pressures, we can
expect further reduction of NBS Key policy rate, which
will have direct impact on lowering the cost of loans. It
will certainly have a positive impact on citizens who are
indebted in local currency.

Significant lowering of interest rates on euro indexed
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Znacajnije snizavanje kamatnih stopa na kredite in-
deksirane u evrima ne bi trebalo ocekivati, jer jedno-
stavno nema prostora za ozbiljnije snizavanje Euri-
bora. Kretanje tih kamata zavisice, kao i do sada, od
nekoliko faktora, koji ukljucuju i rizik zemlje, visinu
obavezne rezerve, trziSna kretanja, rizik poslovanja
I kreditne sposobnosti klijenata. Naime, pitanje ko-
lika je cena novca zavisi od vise elemenata u ovom
kratkom periodu. Ona dominantno zavisi ne samo od
toga kakav je rizik zemlje i po kojoj ceni se nabavljaju
sredstva u inostranstvu, veé i po kojoj ceni se sku-
pljaju depoziti u Srbiji. Takode zavisi i od regulatorne

politike NBS.

S obzirom na kreditnu stagnaciju i nisku
inflaciju, da li bi se stopa obavezne rezerve
mogla smanijiti?

Svako smanjivanje nivoa obavezne rezerve je dobro-
doslo, jer je troSak obavezne rezerve sastavni deo
ukupne cene kredita koje banke daju svojim klijenti-
ma - privredi i stanovnistvu. S druge strane, veliko je
pitanje da li bi ovaj faktor imao uticaja na rast kredit-
ne traznje - verovatno da ne bi, ali bi svakako imao
pozitivan uticaj na respektivno smanjivanje ukupnog
opteredéenja kreditnog duznika i samim tim olaksanje
servisiranja dospelih obaveza.

Da li se moZe ocekivati konsolidacija i
smanjenje broja banaka i na koji nacin se to
moZe ostvariti? Sta bi to znacilo za stabilnost
sektora i za klijente?

Sosijete Zeneral banka prosle godine je preuzela port-
felj klijenata KBC banke. Bila je to prva transakcija te
vrste u Srbiji, koja je istovremeno oznacila pocetak
procesa neophodne konsolidacije bankarskog sekto-
ra. | pored oporavka profitabilnosti, prinos na kapital i
dalje je veoma nizak, dok znacajan broj banaka beleZi
gubitke i suocava se sa rastom ucesca ..losih plasma-
na”. Samo prvih pet banaka u zemlji, medu kojima je
i Sosijete Zeneral Srbija, ucestvuje u ukupnoj aktivi
sektora sa vise od 45 odsto, a prvih deset sa gotovo
70 odsto. Samo nekoliko filijala stranih grupacija ima
dominantnu poziciju sa jasnom namerom da dodatno
uveca svoje trzisno ucesce. Koncentracija bankarskog
sektora je nuzna, Srbija je suvise mala da bi na ovom

trziStu mogao uspesno da posluje veliki broj banaka.
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loans should not be expected, because there is sim-
ply no room for significant Euribor decline. The move-
ment of these interests rates will as always depend
on a number of factors, including country risk, the
level of obligatory reserves, market trends, business
risk and client credit worthiness. The cost of funds
is related with several factors in this short period. It
predominantly depends, not only on the country risk
and price of acquired funds abroad, but also on the
cost of collected deposits in Serbia. It also depends
on NBS regulatory policy.

Taking into account the crediting stagnation and
low inflation rate, could the obligatory reserve
rate be reduced?

Any reduction of the level of obligatory reserves is wel-
come, as the cost of the obligatory reserve forms inte-
gral part of the total cost of loans that banks provide to
their customers - businesses and households. On the
other hand, the major question remains whether this
factor would have an effect on the growth of loan de-
mand - probably not, but would certainly have a positive
impact on the respective lowering of client indebted-
ness and therefore, would provide easier way of servic-
ing liabilities.

Could we expect consolidation, as well as
reduction of the number of banks and how can

it be achieved? What would be the impact on the
stability of this sector and the clients?

Last year Societe Generale Srbija acquired KBC banka
client portfolio. It was the first transaction of this type
in Serbia, which truly marked the beginning of the nec-
essary consolidation process of the banking sector. De-
spite the recovery in profitability, return on equity is still
very low, while a significant number of banks recorded
losses and is faced with a growing level of NPLs. Top
five banks in the country, among which is Societe Gen-
erale Srbija have a share in total assets of the sector of
more than 45 percent, while the top ten have a share
of almost 70 percent. Only a few subsidiaries of foreign
groups have a leading position, with a clear intention to
further increase its market share. The concentration of
the banking sector is necessary, Serbia is too small to
enable successfull operation on the market for such a
large number of banks.



Bambi neguje
buduce sampione!

Svako moze postati veliki Sampion - korak po
korak, uspeh po uspeh, zalogaj po zalogaj.




STRANI
INVESTITORI SU
PUNI OCEKIVAN]JA

Kako ocenjujete rezultate osiguravajucih kuca

u 2013. i kakva su vam predvidanja za 2014. -
ima li uslova za rast?

Premija neZivotnog osiguranja ¢ini 80% ukupnog tr-
Zista, i zbog ekonomskih uslova u Srbiji nije se po-
vecavala. Zvanicni statisticki podaci jos uvek nisu
objavljeni, ali ni u 2014. godini ne mozZemo ocekivati
velike promene u odnosu na 2013. Premija Zivotnog
osiguranja ¢e nastaviti da beleZi dvocifren rast, dok
¢e premija nezivotnog osiguranja stagnirati.

Bankarski sektor u Srbiji pretrpeo je nekoliko
potresa, zatvaranjem Agrobanke, Privredne
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Andrea Simoncelli

predsednik i generalni direktor Delta Generali osiguranja
President and CEO Delta Generali Insurance

FOREIGN INVESTORS
ARE FULL OF
EXPECTATIONS

How do you evaluate the results of insurance
companies in 2013 and what are your predictions
for 2014 - are there any conditions for growth?
Non-Life premium represents 80% of the total market
and due to Serbian economic conditions, didn't increase.
Official statistics are not delivered yet, but even for 2014
we cannot expect major changes compared to 2013. Life
premium will continue to grow double digit, while Non-
Life will be close to zero.

Serbian banking sectors suffered several shakes
recently, caused by closing Agrobanka, Privredna
bank, and the withdrawal of license from



banke Beograd, i sada oduzimanjem dozvole
Univerzal banci. U sektoru osiguranja to do
sada nije bio slucaj. Kakve su vam prognoze
po pitanju globalne stabilnosti sektora
osiguranja za ovu godinu?

Narodna banka Srbije obavlja odlican posao u kon-
troli bankarskog i osiguravajuceg sektora. Kada je
osiguranje u pitanju, mi nismo imali slucajeva sli¢-
nih ovim koji se desavaju u bankarskom sektoru, jer

NARODNA BANKA SRBIJE OBAVLJA
ODLICAN POSAO U KONTROLI
BANKARSKOG | 0SIGURAVAJUCEG
SEKTORA. KADA JE OSIGURANJE

U PITANJU, MI NISMO IMALI
SLUCAJEVA SLICNIH OVIM KOJI

SE DESAVAJU U BANKARSKOM
SEKTORU, JER SU NASE KOMPANIJE
DOBRO KAPITALIZOVANE |
SPROVODE OPREZNU POLITIKU
UPRAVLJANJA IMOVINOM

su nase kompanije dobro kapitalizovane i sprovode
opreznu politiku upravljanja imovinom. Ono Sto je
zaista bitno jeste veli¢ina tih osiguravajuéih kompa-
nija, jer najmanje ne mogu da prezive nakon uvode-
nja zahteva Solvensi Il.

Stanje srpske privrede je tesko, uprkos
najavama nema dovoljno stranih investicija.
Sta ocekujete od buduce vlade Srbije za
poboljsanje privrednog ambijenta?

Strani investitori su puni ocekivanja da vide koje ce
prve aktivnosti preduzeti nova vlada, koja ce biti for-
mirana ubrzo nakon opstih izbora. Srbiji je potreban
kvantni skok. Politicari moraju da budu hrabri i do-
nesu nepopularne odluke kako bi protresli domacu
ekonomiju.

Najavljena je nova radna grupa za izmenu
Zakona o radu, a ocekuje se i donosenje _
Zakona o stecaju i Zakona o privatizaciji. Sta

Universal Bank. The insurance sector, however,
has not experienced such cases. What are your
predictions regarding global stability of the
insurance sector in 20147?

National bank of Serbia is performing an excellent job
in controlling bank and insurance sectors. As far as in-
surance is concerned, we didn’t report cases similar to
banks, because our companies are well capitalized and
they implement prudent asset management policies.

NATIONAL BANK OF SERBIA IS
PERFORMING AN EXCELLENT

JOB IN CONTROLLING BANK AND
INSURANCE SECTORS. AS FAR AS
INSURANCE IS CONCERNED, WE
DIDN’T REPORT CASES SIMILAR TO
BANKS, BECAUSE OUR COMPANIES
ARE WELL CAPITALIZED AND THEY
IMPLEMENT PRUDENT ASSET
MANAGEMENT POLICIES

What really matters is the size of these insurance com-
panies, since the smallest ones cannot survive after the
introduction of Solvency Il requirements.

Condition of Serbian economy is difficult, and
despite the announcements there are not enough
investments yet. What do you expect from the
future Serbian government to do in order to
improve business environment?

Foreign investors are full of expectations to see first ac-
tions taken by the new Government which will be formed
soon after general elections. Serbia needs a quantum
leap. Politicians have to be courageous and they have to
take unpopular decisions to shake up the local economy.

The new working group for amending Labor Law
has been announced, and we expect adoption of
Law on Bankruptcy and the Law on Privatization.
What do you as a foreign investor expect from
new regulations? What would you suggest to the
new Government?
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vi kao strani investitor ocekujete, Sta biste
predloZili novoj vladi?

Novi zakoni, koje pominjete, veoma su vazni za us-
postavljanje jasnih pravila poslovanja u Srbiji. Srbi-
ja je vec prijateljska zemlja za investicije, | po mom
iskustvu, najbolja destinacija na Balkanu za strane
investicije. Smanjite birokratiju, ubrzajte odgovore i
definisite jasnu odgovornost - to su moje sugestije
novoj vladi. Izbegnite pravljenje maglovitog okruze-
nja u kojem se svi izgube.

Ima naznaka da kriza u Evropi jenjava, mada
ima misljenja i da je ocekuje novi talas. Kada
bi, prema vasem misljenju, Srbija mogla da
oseti lagani izlazak iz krize?

Globalizacija podrazumeva medusobne ekonom-
ske veze, i ubeden sam da ce Srbija biti potpomog-
nuta evropskim oporavkom, ali ¢e svoj BDP pove-
¢ati usmeravajuci izvoz ka drugim oblastima kao
sto su Bliski istok i Kina, gde Srbija moze da ima
znacajnu ulogu u trgovini. | dalje sam optimistican,
zbog velikog potencijala mlade srpske generacije.
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The new laws you mentioned are very important to es-
tablish clear rules to do business in Serbia. Serbia is al-
ready an investment friendly country, and according to
my experience, the best destination in the Balkans for
foreign investors. Reduce bureaucracy, quick answers
and define clear responsibility - these are my sugges-
tions to the new Government. Avoid building foggy envi-
ronment where everybody is lost.

There are indications that the crisis in

Europe alleviates, but there are also other
opinions that Europe should expect another,
new wave. When could Serbia, in your
opinion, experience some initial recovery
from the crisis?

Globalization implies economic interconnections, and |
am convinced that Serbia will be helped by European re-
covery, but it will be boost its GDP by addressing export
to other areas such as Middle East and China, where
Serbia can play a major trading role. | continue to be op-
timistic, due to the high potential of the young Serbian
generation.
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Predrag Radlovacki

Direktor regionalnog predstavnistva Citibanke
Head of Representative Office covering Serbia,
Bosnia and Hercegovina, Montenegro,
FYR Macedonia, and Albania

PREKO 200
GODINA ISTORIJE
I ISKUSTVA
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MORE THAN 200
YEARS OF HISTORY
AND EXPERIENCE




Koje su Vasa predvidanja za Srbiju i region
jugoistocne Evrope za 2014. godinu?

Kako su prognoze rasta Srbije i drugih zemalja jugo-
istocne Evrope sniZzene od strane svih medunarod-
nih finansijskih institucija | kreditnih agencija, vlade
ovih zemalja su pod pritiskim da Sto pre ostvare re-
zultate. Transparentnost javnih finansija zajedno sa
smanjenjem troskova drzavne administracije postali
su glavni ciljevi kojima oni teze. Uprkos tome, Sto
se ocekuje da ¢e region jugoistocne Evrope ostvariti
skroman rast u bliskoj buduénosti, u ovom trenut-

ku je vaznije smanjiti budZetski deficit na minimum,
izbeci dalji pad privrednih aktivnosti, staviti pod
kontrolu sve vede zaduzivanje drzava, a uz pomo¢
mudrog upravljanja pasivom, kao i sprovodenjem
strukturalnih reformi u ekonomiji. Ovim ¢e se po-

staviti osnova za vece stope rasta u srednjem roku.

TRANSPARENTNOST JAVNIH
FINANSIJA UDRUZENIH SA
SMANJENJEM TROSKOVA DRZAVNE
ADMINISTRACIJE POSTALI SU
GLAVNI CILJEVI KOJIMA SVI TEZIMO.
IPAK, OCEKUJE SE DA CE REGION
JUGOISTOCNE EVROPE OSTVARITI
SKROMAN RAST U BLISKOJ
BUDUCNOSTI, U OVOM TRENUTKU
JE VAZNIJE SMANJITI BUDZETSKI
DEFICIT NA MINIMUM

Sta je veéi problem za Srbiju (i region) - platni
bilans ili javni dug i budZetski deficit?

U situaciji kada moramo birati izmedu ova dva pro-
blema, onda bi to definitivno bio budzetski deficit/
javni dug, koji nosi vecu tezinu u ocima analitiCara i
kreditnih rejting agencija. Slazem se sa ovim stavom
u tome $to (fine) balans izmedu rastuc¢eg budZetskog
deficita, pa otuda i veéeg javnog duga, i likvidnosti
centralne vlade, naginje ka nedostatku kapaciteta za
servisiranje duga. Ipak, mudro upravljanje pasivom
(t.]. upravljanjem novéanim tokovima koji se odnose

What are your projections for Serbia and SEE
region in 2014?

As 2014 growth prospects for Serbia and other
countries of the SEE region have been revised down
by almost all IFls and credit agencies, the Govern-
ments are under pressure to deliver sooner rather
than later. Clarity of public finances coupled with
curbing Government expenses have become the key
issues that all are trying to achieve. Whilst, it is still
widely expected that the growth in the SEE region
will remain modest in the near future, it is now more
important to reduce the budget deficits to the min-
imum, avoid shrinking of economy, control increas-
ing Government debt by practicing prudent Liability
Management, and implement structural changes
in the economy. This will set the grounds for higher
growth rates in the medium term.

CLARITY OF PUBLIC FINANCES
COUPLED WITH CURBING
GOVERNMENT EXPENSES HAVE
BECOME THE KEY ISSUES THAT ALL
ARE TRYING TO ACHIEVE. WHILST,
IT IS STILL WIDELY EXPECTED
THAT THE GROWTH IN THE SEE
REGION WILL REMAIN MODEST

IN THE NEAR FUTURE, IT IS NOW
MORE IMPORTANT TO REDUCE THE
BUDGET DEFICITS TO THE MINIMUM

What is bigger problem for Serbia (and region)
balance of payments deficit or public debt and
budget deficit?

If one were to choose between the two then clearly
the Budget Deficit/Public Debt would appear to bear
more weight in the eye of the analysts and the credit
rating agencies. | tend to agree with this view in as
much as the fine balance between growing budget
deficit, hence higher public debt, and the liquidity
of the Central Government is tilted towards lack of
capacity to service its debt. However, the prudent
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na finansijske obaveze vlada) i fokus investitora na
potencijal trziSta u razvoju, zajedno stvaraju Sanse
za vlade zemalja jugoistoCne Evrope da okrenu taj
dobar balans u svoju korist. Razvoj lokalnih [naci-

onalnih] trzista kapitala je jo$ jedan pozitivan korak
koji vodi u dobrom pravcu.

Da li postoji dovoljno investicija u Srbiji koje bi
privukle najvece svetske bankarske grupacije?
Najkrace receno - da. Ipak, u ovom slucaju ne radi
se samo o obimu. Potrebno je imati u vidu da su veli-
ke bankarske grupacije, isto kao i srednje i male, fo-
kusirane na efikasnost svog kapitala. Ova efikasnost
se posmatra iz velikog broja razlicitih uglova kao Sto
su zakonodavni okvir, lako¢a poslovanja u zemlji,
mogucnost naplate kolaterala, sigurnost investicije,
MSFI standardi izvestavanja, korporativno upravljanje
I ostalo. Odnos izmedu rizika i dobiti u skladu sa sve
strozijom regulativom rizika globalnih banaka pred-
stavlja kljucni faktor za njihovo prisustvo na trzistima
u razvoju uopste, a otuda i u regionima kao Sto su

jugoistocna Evropa i Sire, region centralne Evrope

U 2013. godini zabeleZili smo pad kreditne
aktivnosti. Kakva je Vasa prognoza za
bankarski sektor u Srbiji?

Lokalni bankarski sektori su dugo davali podrsku
ekonomijama jugoistocne Evrope, ukljucujucii Srbi-
ju. Visok nivo nenaplativih potraZivanja u velikoj meri
Je uticao na njihove kreditne apetite i prisilio ih na
konzervativniju kreditnu politiku. O¢ekujem da Ce se
ova praksa nastaviti u regiji jugoistoc¢ne Evrope, bez
obzira na nivo nenaplativih kredita sve dok realne
ekonomije ne pokazu jasne znake oporavka.

Smanjenje kreditiranja od strane zapadnih
banaka prema klijentima izazvalo je dosta
problema za evropska trzZista u razvoju i
Srbiju. Sta bi, po Vasem misljenju, moglo biti
resenje za ovu situaciju?

Smanjenje kreditiranja od strane zapadnih banaka
prema klijentima je proces koji ¢e se, prema oceki-
vanjima, sigurno i nastaviti. Nivo kreditiranja banaka
pre krize u uslovima strozijeg rizika i zahteva kapitala
viSe nije 'u knjigama’. Ocekuje se da e trzisno kre-
ditiranje sa novim formama finansijske intermedija-
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Liability Management (i.e. the management of cash
flows related to the Government's financial obliga-
tions), and the investors focus on the Emerging Mar-
kets” upside potential, both constitute opportunities
for the Governments of SEE to tilt that fine balance
in their favor. Developing local [(national] capital
markets is another positive step in the same posi-
tive direction.

RISK/REWARD RATIO IN LINE WITH
THE GLOBAL BANKS'’ INCREASINGLY
STRINGENT RISK REGULATIONS

IS KEY TO THEIR PRESENCE IN
EMERGING MARKETS IN GENERAL,
AND HENCE IN THE REGIONS SUCH
AS SEE AND WIDER CEE

Is there enough investments in Serbia big
enough to attract the biggest global banking
groups?

Shortly, yes. However, this is not only the issue of
size. Mind you, the large banking groups, just as
much as the medium and the smaller ones, are all
focused on efficiency of their capital. This efficien-
cy is viewed from a number of different angles such
as legal framework, ease of doing business in the
country, collateral enforecability, security of their in-
vestments, IFRS standards of reporting, corporate
governence, and others. Risk/Reward ratio in line
with the global banks’ increasingly stringent risk
regulations is key to their presence in Emerging
Markets in general, and hence in the regions such
as SEE and wider CEE.

In 2013. we had decrease in credit activity.
What are your prognosis for bankning sector in
Serbia?

Local banking sectors have been long providing sup-
port to the economies of the SEE region including
Serbia as well. High levels of NPLs largely affect-
ed their credit apetites and forced them into a more



cije obezbediti sredstva i za drzave i za korporativni
sektor. Preneseno na regiju jugoisto¢ne Evrope, ovaj
trend bi trebalo da nagovesti i drzavama i korpora-
tivnim pravnim licima da se moraju pripremiti za tr-
zisne procene kako bi uspeSno privukli izvore finan-
siranja (npr. medunarodne standarde finansijskog
izvestavanja, korporativno upravljanje, finansijski
rezultati, mudre politike, stabilni procesi strategije |
planiranja, odrzivi makroekonomski parametri).

ODNOS IZMEBU RIZIKA | DOBITI

U SKLADU SA SVE STROZIJOM
REGULATIVOM RIZIKA GLOBALNIH
BANAKA PREDSTAVLJA KLJUCNI
FAKTOR ZA NJIHOVO PRISUSTVO
NA TRZISTIMA U RAZVOJU UOPSTE,
A OTUDA | U REGIONIMA KAO STO
SU JUGOISTOCNA EVROPA | SIRE,
REGION CENTRALNE EVROPE.

Koji su planovi Citibank za Srbiju, da li
moZemo ocekivati da cete pokrenuti i sektor
poslovanja sa stanovnistvom u Srbiji?

Citibank N.A. je otvorila svoje predstavnistvo u Beo-
gradu 2007. godine. Primarno okrenuta korpora-
tivnom i investicionom bankarstvu, fokusirajudi se
na klijente kao $to su drzave (ukljucujuéi centralne
banke), korporativni sektor i finansijske institucije.
Od kako sam se pridruzio ovoj banci 2011. godine,
fokus se nije promenio, niti je u izgledu da ¢e se to |
dogoditi. Sa takvom ulogom, ocekuje se da Citibank,
zajedno sa velikim globalnim bankama, popuni pro-
stor izmedu lokalnog bankarskog sektora i meduna-
rodnih finansijskih institucija (sinergija) u pokusaju
da medunarodna finansijska trzista priblize vladama,
korporativnom sektoru i finansijskim institucijama
regiona i da im pomognemo da dosegnu globalna
finansijska trzista i proizvode. Preko 200 godina isto-
rije I iskustva u poslovanju u preko 160 zemalja sveta
je ekspertiza koju predstavnistvo Citibank-e u Beo-
gradu pokusava da stavi na raspolaganje klijentima
u regionu, a prvenstveno klijentima u Srbiji.

conservative credit policies. | would expect this prac-
tice to continue in the SEE region regardless of the
level of NPLs until the real economies show clear
signs of recovery.

Deleveraging of Western banks made a lot of
problems for emerging Europe and Serbia.
What in your opinion would be solution for that
problem?

Deleveraging of banks is the process that is widely
expected to continue. Pre-crisis levels of the banks’
lending given the more stringent risk and capital re-
quirements is no longer .in books”. Market based
lending with new forms of financial internediation is
expected to provide funding for the sovereigns and
corporate sectors alike. Translated into SEE region,
this trend is expected to suggest to the soveregins
and the corporate legal entities alike that they need
to prepare for the market based evaluations in order
to successfully attract sources of financing [i.e. in-
ternational standards of financial reporting, corpo-
rate governance, financial results, prudent policies,
stable strategic and planning processes, sustainable
macro-economic parameters).

What are Citibank plans for Serbia, can we
expect it to start retail banking in Serbia?
Citibank N.A. opened its Representative Office in
Belgrade in 2007. Citibank is primarily a corporate
and investment bank with a focus on the clients
such as sovereigns (including central banks), corpo-
rate legal entities, and finanicial institutions. Since
| joined Citibank in 2011, the focus has not changed
and it is unlikely to change going forward. With such
role, it is expected that Citibank, alongside with oth-
er large global banks, fills out the space between
the local banking sector and IFls [synergy) in at-
tempt to bring international financial markets to the
Governments, Corporate and Fl clients of the region
and to assist them in reaching out to global financial
markets and products. Over 200 years of history and
experience in doing business in over 160 countries
around the Globe is the expertise that Citibank N.A.
Representative office in Belgrade is attempting to
make available to the Clients in the region, and pri-
marily to Clients in Serbia.
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Dejan Janjatovic

¢lan Izvrsnog odbora ProCredit banke
Executive Board Member, ProCredit Bank

ODGOVORNO
BANKARSTVO

Prosle godine je Srbija zabeleZila

pad ukupne kreditne aktivnosti. Na

koji nacin se moZe ponovo podstaci
kreditiranje pre svega privrede?

Prosle godine je zabeleZen prvi pad kreditne ak-
tivnosti u Srbiji od 2001. godine. Uzroke pada kre-
ditne aktivnosti treba traziti i na strani ponude i
na strani traznje. Na strani traznje problem je Sto
nesigurnost u poslovanju, pad traznje za robom
I uslugama i otezana naplata potrazivanja uticu
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RESPONSIBLE
BANKING

Last year Serbia recorded a decline in overall
credit activity. How can lending, particularly
corporate lending, be encouraged again?

Last year Serbia marked the first decline in credit
activity since 2001. The reasons of such credit ac-
tivity decline should be looked for both in supply
and demand. As to the demand, the problem lies
in the fact that unsteady business operations, de-
cline in demand for goods and services and difficult
collection of accounts receivable make companies



na preduzeca da su opreznija kod zaduZivanja i
da odlazu odredene investiocione projekte. Tako-
de, visoka nezaposlenost i nesigurnost u pogledu
dugorocnog zaposlenja smanjuju nivo traznje za
kapitalnim investicijama i gradana. Na strani po-
nude je problem pre svega u veoma visokom ni-
vou problemati¢nih kredita, Sto je dovelo do toga
da su banke postale veoma oprezne u odobrava-
nju novih kredita i promenile svoje procedure.

Privredi nase zemlje su potrebne nove investici-
je u tehnologiju, inovacije, infrastrukturu, mala i
srednja preduzeda, kako bi mogla da izdrZi svet-
sku konkurenciju. Potrebni su nova energija i

ODGOVORNO BANKARSTVO ZA NAS
PODRAZUMEVA TRANSPARENTNO
POSLOVANJA, POSTOVANJE
KORPORATIVNIH VREDNOSTI,
DUGOROCAN | PARTNERSKI ODNOS
SA KLIJENTIMA, PRUZANJE
ODLICNE USLUGE | KVALITETNOG
SAVETA KLIJENTIMA, DOBRU
PROCENU KREDITNE SPOSOBNOSTI
| SPRECAVANJE KREDITNE
PREZADUZENOSTI

nova resenja da se podstakne znacajniji privredni
rast i rast zaposlenosti, Sto bi dovelo i do rasta
zivotnog standarda gradana. Da bi se povecalo
kreditiranje privrede i stanovnistva, neophodno
je da se pre svega obezbedi makroekonomska
stabilnost, da se unapredi poslovni ambijent,
da se zaustavi pad zaposlenosti i pocnu otvara-
ti nova radna mesta, da se obezbede odredeni
podsticaji za investicije. Pored toga, treba da se
nastavi sa .labavljenjem” monetarne politike, da
se smanji nivo obavezne rezerve i drugih rezervi
koje opterecuju kapital banaka i da se pronadu
nova reSenja za podsticanje kreditne aktivnosti,
jer bez rasta kreditne aktivnosti nema ni znacaj-
nijeg privrednog rast.

more cautious when borrowing and postpone cer-
tain investment projects. Additionally, high unem-
ployment rate and uncertain prospects of long-
term employment reduce the demand for capital
investments also in the retail lending sector. As to
the supply, the problem primarily lies in the high
level of problem loans, what has caused banks to
become more cautious in granting new loans and
change their procedures.

Qur economy requires new investments in technol-
ogy, innovations, infrastructure, small and medi-
um-sized companies, to keep up with global compe-
tition. New energy and new solutions are needed to
stimulate a considerable economic and employment
rate growth, which would lead to the increase of
standard of living. To increase corporate and retail
lending, we have to ensure macroeconomic stability
first, improve business environment, stop the unem-
ployment rate drop and start opening new jobs, en-
sure certain investment incentives. Additionally, the
monetary policy “relaxation” should be continued,
the level of mandatory reserves and other reserves
encumbering the banks™ capital should be reduced
and new solutions that will stimulate credit activity
should be found, because there is no significant eco-
nomic growth without credit activity growth.

ProCredit Bank is well-known for financing
SMEs. Are there enough sound companies that
can be granted a loan?

ProCredit Bank has been present in the Serbian
market since 2001 and form the very beginning we
have been focused on supporting small and medi-
um-sized companies and farmers.

High-quality companies to which the bank can ren-
der its services have and will always exist; the key
factor is to have adequate approach to such clients.
The main principle on which ProCredit Bank estab-
lishes its operation is responsible banking with re-
spect to our clients, employees and shareholders.
Responsible banking for us means a transparent
operation, observance of corporate values, long-
term and partner relationship with our clients,
providing excellent service and good advice to our
clients, sound creditworthiness assessment and
prevention of over-indebtedness. Today more than
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ProCredit banka je poznata po kreditiranju
malih i srednjih preduzeca. Ima li dovoljno
kvalitetnih preduzeéa kojima se mogu
odobriti krediti?
ProCredit banka je prisutna na trzistu Srbije od
2001. godine i od samog pocetka smo usmereni na
pruzanje podrske malim i srednjim preduzec¢ima |
poljoprivrednicima.

Uvek je bilo i bice kvalitetnih preduzeca kojima
banka moze da pruzi uslugu, klju¢no je imati pravi
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65,000 companies and entrepreneurs use ProCred-
it Bank's services and this number is increasing on
daily basis. What is very important for us is that, af-
ter all these years of difficult economic conditions,
the non-performing loans rate at ProCredit Bank is
only 3.99%, which is more than several times low-
er than that of the entire banking market in Serbia,
where it exceeds 21%.

In addition to that, we make efforts to improve our
service on daily basis and to deal with our client’s



pristup u radu sa ovim klijentima. Osnovni princip
na kojem ProCredit banka zasniva svoje poslova-
nje jeste odgovorno bankarstvo prema klijentima,
zaposlenima | akcionarima. Odgovorno bankar-
stvo za nas podrazumeva transparetno poslova-
nja, postovanje korporativnih vrednosti, dugorocan
I partnerski odnos sa klijentima, pruzanje odli¢ne
usluge i kvalitetnog saveta klijentima, dobru pro-
cenu kreditne sposobnosti i sprecavanje kreditne
prezaduzenosti. Danas vise od 65.000 preduzeca i
preduzetnika koristi usluge ProCredit banke i taj
broj se svakog dana povecava. Ono Sto je za nas po-
sebno bitno jeste i da posle svih ovih godina teskih
ekonomskih uslova, stopa problemati¢nih kredita u
ProCredit banci iznosi svega 3.99%, Sto je vise puta
nize u odnosu na ukupno bankarsko trziste u Srbiji,
gde je stopa problemati¢nih kredita iznad 21%.

Pored toga se trudimo svaki dan da unapredimo nasu
uslugu i da brzo, jednostavno i kvalitetno reSavamo
zahteve nasih klijenata. Da bismo postigli visok nivo
zadovoljstva nasih klijenata, pored konstantnog ula-
ganja u podizanje operativne efikasnosti, ProCredit
banka znacajno ulaze u obuku svojih zaposlenih, kako
bi zaposleni banke bili u moguénosti da pruze odli¢nu
uslugu i da struc¢no odgovore na zahteve klijenata.

Kako vidite dalji razvoj bankarstva u Srbiji,
da li ocekujete promene u poslovanju
banaka?

U bankarstvu nastupa veoma zanimljivo vreme
koje sa sobom nosi brojne izazove. Ovde pod iza-
zovima podrazumevam ne samo potrebu prilago-
davanja novoj requlativi (Baselu lll], ve¢ i potrebu
prilagodavanja dramaticnoj promeni u navikama
klijenata, pogotovo generacija koje dolaze. Klijenti
vec¢ sada oCekuju brzo i jednostavno resavanja nji-
hovih zahteva, manje papirologije, viSe informaci-
ja, pravi savet i sve su manje spremni da tolerisu
loSa iskustva koja imaju u radu sa bankama. Ban-
ke koje Zele da i dalje budu uspesne morace zna-
Cajno da menjaju svoje tradicionalne modele, po-
Cev od onih koji se odnose na upravljanje rizicima
pa do modela koji se odnose na rad sa klijentima.
Klijent ¢e morati da bude u centru paznje i vise ce
mu se nuditi usluge koje su prilagodene njegovim
specifi¢nim potrebama.

requests in an efficient, simple and quality way. To
achieve such a high level of customer satisfaction,
apart from the continuous investments made in
raising the operational efficiency, ProCredit Bank
has been making significant investments in staff
training to enable the Bank employees to provide
excellent service and comply with clients’ requests
in @ competent manner.

What is your perception of the further banking
development in Serbia, do you expect any
changes in banks’ operations?

A very interesting period that brings numerous chal-
lenges is ahead of banking sector. Here, when | say
challenges, I mean not only a need to conform to the
new regulations (Basel I}, but also a need to adapt
to a dramatic change in clients’ habits, particularly
generations to come. Even at present, clients expect
their requirements to be complied in an efficient

RESPONSIBLE BANKING FOR

US MEANS A TRANSPARENT
OPERATION, OBSERVANCE OF
CORPORATE VALUES, LONG-TERM
AND PARTNER RELATIONSHIP
WITH OUR CLIENTS, PROVIDING
EXCELLENT SERVICE AND GOOD
ADVICE TO OUR CLIENTS, SOUND
CREDITWORTHINESS ASSESSMENT
AND PREVENTION OF OVER-
INDEBTEDNESS

and simple way. They expect less excessive paper-
work, more information, proper advice and they are
less and less ready to tolerate bad experience they
have had in their cooperation with banks. The banks
that wish to remain successful will have to change
their traditional models considerably, beginning with
those relating to risk management to customer care
models. Clients will have to be in the focus of the at-
tention and they will be offered more services adapt-
ed to their specific needs.
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POTENCIJAL POSTOJI, ALI SU POTREBNE

REFORME

POTENTIAL EXISTS, BUT REFORMS ARE

NEEDED

U kojoj meri se promenilo poslovno okruZenje

u Srbiji od pocetka svetske ekonomske krize?

Kao Sto su godine pre krize bile obelezene optimi-
zmom i aktivnim razvojem, godine koje su usledile
obeleZene su oprezom, sveSc¢u o postojanju tro-
skova i usmerenoS¢u na odrzivi napredak. Srbija
Je osetila dve vrste krize; jednu izazvanu svetskom
finansijskom krizom koja je u najvecoj meri po-
godila strane investitore u njihovim mati¢nim ze-
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To what extent has business environment in
Serbia changed since the beginning of global
crisis?

Just as years before the crisis were marked by opti-
mism and active growth, the years that followed are
marked by caution, cost-awareness and focusing on
sustainable progress. Serbia has experienced two
sets of crisis; one caused by the global financial cri-
sis which mostly hit foreign investors in their native



mljama, | drugu - krizu evrozone koja I dalje uti-
Ce na poslovno okruzenje. Bitno je da Vlada, uz
privredni sektor, stvara klimu koja podstice pre-
duzetnistvo stvaranjem uslova stabilnosti koji su
potrebni investitorima. Takode, moZe se primetiti
I pojava softverskih kompanija baziranih na in-
ternetu, usmerenih na medunarodna trzista koja
zahtevaju mala pocetna ulaganja, a mogu doneti
dobar profit onima koji mogu da ponude original-
ne proizvode.

Koje je vase misljenje o dinamici procesa
reformi? Koje oblasti smatrate najkriticnijim i
koje prioritete reforme treba da imaju?

Proces reformi je klju¢ za privlacenje veceg broja
stranih investicija i odrzavanje i povecanje nivoa za-
dovoljstva onih koji su ve¢ prisutni u zemlji, kao i lo-
kalnih privrednih drustava. Mada su preduzeti mno-
gobrojni koraci u pozitivnom smeru, jos uvek postoje
oblasti koje se mogu unaprediti ukoliko Zelimo da
budemo atraktivni za investitore. Prva oblast je Za-
kon o radu - Srbija ima obrazovanu i ne tako skupu
radnu snagu, ali je to zasenjeno zakonskim propisi-
ma koji su napravljeni da zastite zaposlene, ali koji
su u realnosti Cesto zloupotrebljenii konfuzni. Druga
oblast je Zakon o planiranju i izgradnji, koji e, na-
damo se, uneti viSe jednostavnosti u oblasti dozvola
i razjasniti konverziju zemljista koja se pokazala kao
prepreka koja je sputala mnoge potencijalno unosne
investicije. Treca oblast je Zakon o privatizaciji, koji
treba da pruzi vedi broj mogucnosti za taj postupak,
ali i da resi zaostali posao vezan za veliki broj sada
veC prezaduzenih preduzeca za koje nema izgleda da
ponovno ozive bez dodatnih ulaganja, koja ne mogu
da dodu od javnog sektora. Takode, postoje izazovi u
pogledu predvidljivosti i jednoobrazne primene po-
stojecih zakonskih propisa, gde oblast poreza pred-
stavlja jedan od tih izazova. Konacno, paznja treba
da bude posvecena Zakonu o stecajnom postupku
zbog velikog broja promena koje se zahtevaju da bi
se postupak ucinio svestranijim i korisnijim za pri-
vredna drustva i njihove poverioce.

Koji je vas savet za investitore zainteresovane
za Srbiju? Koja pitanja iziskuju posebnu
paznju?

countries, and another — Eurozone crisis that is still
influencing the business environment. The prime fo-
cal point the Government, alongside with business,
is creating a climate which encourages entrepre-
neurship by creating the conditions of stability need-
ed by the investors. Also noticeable is the emer-
gence of internet-based software companies geared
towards international markets that require relatively
small initial investment and can bring good returns
to those who can offer original products.

What is your opinion about the dynamics of the
reform process? Which are the areas that you
find most critical and what are the priorities for
reforms?

Reform process is the key to attracting larger number
of foreign investments and maintaining or increas-
ing the satisfaction levels of those who are already
present in the country, as well as local businesses.
Although there have been many steps taken in a pos-
itive direction, there are still areas for improvement if
we want to be attractive for investors. The first area is
the Labour Law - Serbia has a well-educated and less
expensive work force, but this is overshadowed by reg-
ulations which were created to protect the employees
but in reality are frequently abused and confusing. The
second area is the Law on Planning and Construction
which will hopefully bring more simplicity in the area
of permits and clarity regarding land conversion which
has proven to be an obstacle that stalled many poten-
tially lucrative investments. The third area is the Law
on privatization which needs to provide more options
for the process but also clear the backlog of numer-
ous companies currently heavily indebted and with no
options for revival without additional investment that
cannot come from the public side. Also, there are
challenges with regards to predictability and unified
application of existing legislation with tax area being
one of them. Finally, the Bankruptcy Law requires at-
tention due to many changes needed in order to make
the process more versatile and useful for the compa-
nies and their creditors.

What would be your advice to an investor
interested in Serbia? To what issues should
special attention be paid?
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Prvi savet bi bio da iz pouzdanih izvora unapred
pribave relevantne informacije iz oblasti za koje
su zainteresovani. Fokus na pitanja bi u velikoj
meri zavisio od privredne grane za koju su za-
interesovani, ali opSte smernice bi se odnosile
na adekvatno planiranje vremena potrebnog za
odredene aktivnosti — birokratija joS uvek pred-
stavlja problem u Srbiji i mnoge procedure dugo
traju. Takode treba da obrate paZznju na mikro-
lokaciju gde planiraju da investiraju - postoje
regioni koji su pojednostavljivanjem procedura,
utvrdivanjem oblasti za unapredenje i kreira-
njem .paketa” mogucnosti dosta radili na iz-
gradnji povoljnog okruzenja za investitore. Dru-

SRBIJA IMA BOGATU | POUZDANU
PONUDU KVALIFIKOVANE |
OBRAZOVANE RADNE SNAGE, A

TO JE, ZAJEDNO SA POVOLJNIM
TROSKOVIMA, NAJVAZNIJI FAKTOR
KOJI Bl NAGLASILI AKTUELNI
INVESTITORI IZ SVIH SEKTORA

gi su uloZili manje napore, ali u tim slucajevima
vlasti takode pokusSavaju da pomognu i pruze
druge nacine da podstaknu investitore.

Ono Sto je pozitivno, Srbija je jedna od nekoliko
trzista u razvoju u Evropi i izuzetno je zanimljiva
destinacija za investicije. Na osnovu naseg is-
kustva u radu sa stranim investitorima, neki od
kvaliteta koje oni cene su intelektualni kapital i
geografski polozaj. Srbija ima bogatu i pouzdanu
ponudu kvalifikovane i obrazovane radne snage,
a to je, zajedno sa povoljnim troSkovima, najva-
zniji faktor koji bi naglasili aktuelni investitori iz
svih sektora. Pored toga, Srbija predstavlja ras-
krsnicu puteva izmedu Balkana i Zapadne Evro-
pe. Dunav, najduza evropska reka, povezuje Za-
padnu Evropu sa Crnim morem. Vazniji evropski
gradovi su na manje od sat vremena leta.

Koje privredne grane su posebno zanimljive za
investicije?
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The first advice would be to get relevant informa-
tion in advance from reliable sources from areas
thatare of interest for them. Focus onissues would
largely depend on the industry they are interest-
ed in, but general guidelines would be focused on
proper planning of time required for certain activ-
ities — bureaucracy is still an issue in Serbia and
many procedures are prolonged. They also need to
pay attention to the micro location where they plan
to invest — there are regions that worked a lot on
creating a favourable environment for investors by
simplifying procedures, identifying areas for im-
provement and ‘packaging’ opportunities. Others
invested fewer efforts, but in those cases govern-
ment also tries to assist and provides other ways
to incentivize investors.

On the positive side, Serbia is one of the few
emerging markets in Europe and a highly inter-
esting investment destination. Based on our ex-
perience in working with foreign investors, some
of the qualities they favour are intellectual capi-
tal and geographical location. Serbia has plentiful
and reliable supply of skilled and educated work
force, and together with a favourable cost, it is the
most important factor which current investors in
all sectors would emphasise. Furthermore, Serbia
forms the road corridor between the Balkans to
Western Europe. The Danube, the largest Euro-
pean river, connects Western Europe to the Black
Sea. Major European cities are within one hour
flight time.

Which industries are especially interesting for
investments?

In our recent experience, the areas investors identify
as attractive are ICT, food and agriculture, renew-
able energy and real estate, but also infrastructure.
ICT has recorded a lot of development in Serbia, and
there has been an effort in promoting this field of
education for young people who seek opportunities
to stay in Serbia. Food and agriculture have histori-
cally been a Serbian success story, but now agricul-
ture needs investments in order to be modernized
and brought to international standards and expecta-
tions. The food industry also features great potential
and partnering with foreign companies could bring



Prema naSem skorasnjem iskustvu, oblasti koje
investitori prepoznaju kao privlacne su ICT, pre-
hrambena industrija i poljoprivreda, obnovljivi
izvodi energije i nekretnine, ali I infrastruktura.

Oblast ICT belezi veliki razvoj u Srbiji, i ulazu se
napori da se unapredi obrazovanje mladih, koji
traze mogucnosti da ostanu u Srbiji, iz ove obla-
sti. Prehrambena industrija i poljoprivreda su se
kroz istoriju pokazali uspesnim u Srbiji, ali danas
poljoprivreda traZi investicije za modernizaciju i
dostizanje medunarodnih standarda i oCekivanja.
Prehrambena industrija takode nudi veliki po-
tencijal, a partnerstva sa stranim kompanijama
mogu lokalnim preduzeé¢ima doneti veci pristup
daljim trzistima. Obnovljivi izvori energije su u Sr-
biji u najranijoj fazi razvoja i manje su stimulisa-
ni imajuci u vidu cene elektricne energije u Srbiji
koje su nize od onih u regionu. Medutim, napredni
investitori uzimaju u obzir i ovu oblast kako bi za-

dovoljili buduce potrebe.

Svega 2.000 od 330.000 privrednih drustava u
Srbiji ostvaruje vise od 40 odsto svoga prihoda
od izvoza. Ostalih 60 odsto ograniceno je na
njihovo poslovanje na domacem trZistu, gde

se suocavaju sa problemom potraZnje. Na koji
nacin moZemo da podstaknemo izvoz?

Jedan od nacina kako se moze podstaciizvoz je in-
formisanje preduzeca o zahtevima i ocCekivanjima
inostranih trzista. Takode, moramo da podstakne-
mo i preduzetnike i izloZimo ih novim trendovima.
Jedan od nacina na koji EY pruza podrSku predu-
zetnicima je kroz nas program EY Entrepreneur
of the Year™ /EY Preduzetnik godine™/. Kroz raz-
govore sa preduzetnicima u protekle dve godine,
od kada smo prvi put ukljucili Srbiju u ovaj svet-
ski program, imali smo zadovoljstvo da upoznamo
neka veoma uspeSna privredna drustva u Srbiji.
Neka od ovih drustava ostvaruju vise od 90 odsto
svojih prihoda od izvoza. | to nije samo slucaj sa IT
drustvima. Stavise, postoje neka drudtva koja se
bave proizvodnjom i koja su nasla nacin da proda-
ju svoje proizvode van Srbije, neka cak u Japanu i
SAD. Promovisanje ovih primera i uc¢enje iz njiho-
vih uspeha zasigurno predstavlja jedan od nacina
kako mozemo da podstaknemo izvoz.

greater access to further markets for local busi-
nesses. Renewable energy in Serbia is in its earliest
stages of development, and less incentivized having
in mind electricity prices in Serbia which are lower
than in the region. However, forward thinking inves-
tors are considering this area in order to meet the
future needs.

Only 2.000 out of 330.000 companies in
Serbia realize more than 40% of their income
from export. The other 60% are limited in
their business to local market, where they
are facing demand problems. How can we
encourage export?

SERBIA HAS PLENTIFUL AND
RELIABLE SUPPLY OF SKILLED

AND EDUCATED WORK FORCE, AND
TOGETHER WITH A FAVOURABLE
COST, IT IS THE MOST IMPORTANT
FACTOR WHICH CURRENT
INVESTORS IN ALL SECTORS WOULD
EMPHASISE

One of the ways how encouraging export can be
achieved is by educating the businesses on the re-
quirements and expectations of foreign markets.
Also, we need to encourage entrepreneurship and
expose them to new trends. One of the ways how
EY supports entrepreneurship is through our EY
Entrepreneur of the Year™ program. Speaking with
entrepreneurs in the past two years since we have
firstincluded Serbia in this global program, we have
had the pleasure of meeting some very successful
Serbian companies. Some of these companies gen-
erate more that 90% of their revenues from export.
And this is not only the case with IT companies.
Moreover, there are some manufacturing compa-
nies that have found a way to sell their products
outside of Serbia, some as far as Japan and the US.
Promoting these examples and learning from their
success is for sure one of the ways how export could
be encouraged.
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Branko Krstonosic

generalni direktor Wiener Stadtische osiguranja
General Manager of Wiener Stadtische Insurance

.U protekloj godini smo ostvarili rast
ukupne premije od 18,8 procenata i
povecali svoje trzisno ucesce na preko
deset procenata. U 2014. imamo isti cil),
a to je da nastavimo da povec¢avamo svoj
udeo | rastemo brze od trzista”, kaze
Branko Krstonosic, generalni direktor
Wiener Stadtische osiguranja

Kompanija Wiener Stadtische osiguranje je,
prema recima prvog coveka ove osiguravajuce
kuce, lane ostvarila rast u zivotnom osiguranju
od cak 30,68 odsto. Na taj nacin je ucesée Zi-
votnog osiguranja u ukupnoj strukturi portfelja
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NASTAVLJAMO DA
RASTEMO BRZE OD
TRZISTA

WE CONTINUE
TO GROW FASTER
THAN THE MARKET

“Last year, we achieved 18.8% grow

in total premium and increased our
market share to over 10%. We have
the same goal in 2014, i.e. to continue
to increase our share and to grow
faster than the market”, says Branko
Krstonosi¢ General Manager of Wiener
Stadtische Insurance

According to the General Manager of Wiener Stad-
tische Insurance, this company achieved life in-
surance growth of as much as 30.68% last year.
Thus, the life insurance share in the overall portfo-
lio structure exceeded one half and accounted for



premasilo polovinu i zauzima 53,41 odsto. Kr-
stonoSi¢ dodaje i da ostvareni profit pre oporezi-
vanja iznosi 208 miliona dinara, dok je bilansna
suma povecana za 17,3 odsto i iznosi 17,7 mili-
jarde dinara na kraju 2013. godine.

Koji su kljucni razlozi za tako primetan
rast u prosloj godini?

Uveli smo nove produkte i postojece adaptirali
tako da odgovoraju aktuelnim uslovima. Takav
model se narocito dobro pokazao u sferi osigu-
ranja Zivota. Isti princip smo primenili i kod ne-
zivotnih osiguranja, s tim sto smo se fokusirali
na razvoj onih vrsta osiguranja gde je negativan

uticaj privrednih kretanja najmanji.

Da li dobri rezultati znace da u 2013. nije
bilo mnogo trzavica?

Imali smo problem kod osiguranja preko javnih
nabavki gde su poprilicne deformacije u pogle-
du raspisivanja tendera i dolazi do favorizovanja
odredenih ponudaca.

Koje bi kljucne mere nova vlada

trebalo da preduzme da bi podstakla
razvoj celog osiguravajuceg sektora?
Osiguravaci bi bili veoma zadovoljni da drza-
va omoguci odgovarajuce poreske podstica-
je gradanima koji bi uz adekvatnu kampanju
prepoznali interes za zivotno osiguranje. Tako
prikupljenu premiju bismo plasirali u drzavne
hartije od vrednosti. Zahvaljujué¢i tome i drza-
va bi imala kvalitetan izvor za investiranje u
infrastrukturu.

Da li je takav model u neku ruku

i preduslov za privredni rast?

Apsolutno. Osiguravaci su institucionalni inve-
stitori. PoSto raspolazemo tudim novcem, veo-
ma se vodi racuna da ti plasmani budu sigurni.
Zato smo zainteresovani da svoj novac stavimo
na raspolaganje drzavi za izgradnju investicija,
pre svega u infrastrukturu, Sto je pretpostavka
za dolazak drugih investitora koji ¢e na toj bazi
locirati svoju proizvodnju i povecati zaposlenost.
To ¢e povratno imati pozitivan efekat i za osi-

53.41%. Krstonosi¢ further says that profit before
tax was also achieved in the amount of RSD 208
million, while the balance sheet total increased by
17.3 percent and stood at RSD 17.7 billion at the
end of 2013.

What are the key reasons for such a notable
growth in the previous year?

-We introduced new products and adapted the ex-
isting ones so as to comply with the current condi-
tions. Such a model has proven to be good partic-
ularly in the field of life insurance. We have applied
the same principle to non-life insurance, but we
have focused on the development of those types of
insurance where the negative impact of economic
trends was the lowest.

Are good results indicators of minimum
finches in 2013?

- We had a problem with insurance through public
procurement where considerable deformities oc-
curred in terms of bidding procedures and where cer-
tain bidders were favored.

What would be the key measures the new
Government should take to encourage the
development of the entire insurance sector?

- Insurers would be very satisfied if the state is to pro-
vide adequate tax incentives for citizens who would,
along with an adequate campaign, recognize an inter-
estin life insurance. The premium collected in such a
way would be placed in government securities. Due to
the above, the state would have a high-quality source
of infrastructure investments.

Is such a model to some extent a prerequisite
for economic growth?

- Absolutely. Insurers are institutional investors.
Since we dispose of other people’s money, the great
attention is paid to make those placements safe.
Therefore, we are interested in putting our money at
the disposal of the state for construction investments,
primarily infrastructure, which is a prerequisite for
the arrival of other investors who will locate their pro-
duction on such very basis and increase employment.
In turn, this will also have a positive effect on the in-
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guravace, jer tamo gde nema novih investicija
- nema ni rasta osiguranja.

Da li rast Zivotnog osiguranja u vreme
krize znaci da se pojacava strah

gradana od buducnosti, ili su prepoznali
znacaj Zivotnog osiguranja?

Glavni razlog za taj rast je u specificnim aktiv-
nostima osiguravaca, a ne u psiholoskoj sferi,
koju doduse nikako ne bi trebalo sporiti u kri-
znim vremenima. Rast su ostvarili osiguravaci
koji su u tu svrhu kreirali posebne produkte koji
su primereni kriznom vremenu. Ljudi sada sve
viSe prepoznaju da c¢e ulaskom u sistem Zivot-
nog osiguranja dugorocno imati dopunu zakon-
Zatim, vecéina osiguravaca koji se bave Zivotnim
osiguranjem sada ima prva dospeca, odnosno
dozivljenja. Pokazali smo onima koji su pre de-
set godina poceli da uplacuju Zivotna osigura-
nja prave efekte po isteku deset godina: ispla-
tili smo prve osigurane sume sa pripadaju¢om
dobiti. To se pokazalo kao dobra mogucnost za
ponovno osiguranje istog tog skupa ljudi.

Sredinom godine bi trebalo da bude donet
novi Zakon o osiguranju. Da li je realno
ocekivati da ce se taj termin ispostovati, s
obzirom na to da nam predstoje izbori?

Za usvajanje zakona nije potrebno mnogo vre-
mena. Bitnije je da li postoji volja | koje sustin-
ske promene ¢e on doneti. Mi se trudimo da
Vladi stavimo do znanja da je njegovo usvajanje
jako vazno jer je postojeci zakon znatno do-
prineo stabilizaciji trziSta, ali je on svojevrsna
smetnja daljem razvoju. Ne treba zaboraviti da
se trziste osiguranja u Srbiji ne razvija godina-
ma. U okruZenju svi imaju rast, samo mi stag-
niramo.

Jedna od tema koju bi novi zakon trebalo
da resi jeste i podela kompozitnih
drustava, koja se odlaZe veé Sest godina.
Da li ste vi za podelu ili ne, i zasto?

Nisam jer bi to bio jedan svojevrsni apsurd: po-
sao drzave je da poboljSava uslove poslovanja, a
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surers because there is no insurance growth without
new investments.

Does the life insurance growth in times of
crisis imply that citizens’ fear of the future has
enhanced, or that they have recognized the
importance of life insurance?

- The main reason for such growth rests with insur-
ers’ specific activities rather than with psychological
sphere which, indeed, can not be denied in times of
crisis. Growth was achieved by insurers who created
special products for this purpose, suited to the times
of crisis. People have become increasingly aware of
the fact that the life insurance system will provide
them with long-term supplement to statutory pen-
sion, the amount of which is uncertain.

In addition, most insurers dealing with life insur-
ance now have the first due dates, i.e. endowments.
To those who started paying life insurance ten years
ago we have demonstrated real effects upon expiry of
ten years: we paid out the first sum insured amounts
with corresponding gains. This proved to be a good
possibility to re-insure the same group of people.

The new Insurance law should be passed
mid-year. Is it real to expect that this deadline
will be complied with given the forthcoming
elections?

- Adoption of the law does not take much time. More im-
portant issue is willingness to do so and the substantial
changes the law will introduce. We are trying to make it
clear to the Government that adoption of this law is very
important since, regardless of the fact that the existing
law significantly contributed to market stabilization, it is
a sort of hindrance to further development. One should
not forget that Serbian insurance market has not been
developing for years. Everyone in the region has reported
growth, only we show signs of stagnation.

One of the issues the new law should resolve is
the division of composite insurance companies,
which has been postponed for six years. Are
you for or against this division, and why?

- I am against such division because it would be a sort
of absurdity: the government'’s job is to improve busi-
ness conditions, but this division would make them



time bi ih pogorsala. Nema dileme da je najbolje
resenje da se postojece stanje ozvanici i ostane
nepromenjeno. To znaci da se kompozitna dru-
Stva ostave u postoje¢em statusu, a da se onima
koja su podeljena stvore takvi uslovi da se dove-
du u ravnopravan poloZaj sa kompozitnim.
Osim ovoga, novi zakon bi osiguravace treba-
lo da oslobodi obaveze da prodavce primaju u
stalni radni odnos, ve¢ da mogu da ih angazuju
I kroz dopunski posao. Svakako bi, pre nego sto
bude upucen Skupstini, predlog novog zakona
trebalo da se nade na javnoj raspravi.

worse. There is no doubt that the best solution is to for-
malize the existing situation and to keep it unchanged.
This means that the composite insurance companies
should be left in the current status, and those divided
should be provided with such conditions to put them
on an equal footing with the composite ones.

In addition, the new law should relieve the insurers of
an obligation to enter into full-time employment re-
lationship with insurance agents, but to engage them
on an additional work basis as well. Indeed, the new
draft law should be made available for public debate
before submitting it to the Parliament.
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Dejan Turk

predsednik Upravnog odbora Vip mobile
President of Management Board of Vip mobile

Vip mobile je dosao na vec¢ zasiceno trZiste,
na koji nacin se kompanija izborila za
poziciju?

Vip mobile je uSao na srpsko trziste 2007. godine
kada je penetracija bila oko 80%, sa poslovnom
idejom da pruZi pravu alternativu korisnicima mo-
bilne telefonije. Nasa strategija bila je da pome-
ramo trziste ka postpejdu tj. da damo korisnicima
najbolju ponudu - pakete u kojima ce uz telefon
za 1 dinar imati i puno besplatnih sadrzaja za ko-
munikaciju u okviru mreze. Dodatno, ucinili smo
pametne telefone pristupacnijim najsirem kru-
gu korisnika i prvi ponudili mesecne pakete sa
uklju¢enim megabajtima za prenos podataka. Da-
nas procenjujemo da je trzisna penetracija preko
130%, Sto znaci da je konkurencija joS Zeséa, a nas
adut su najbolji izbor pametnih telefona i raznovr-
sne tarife prilagodene korisnicima koji, osim kla-
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VLADA MORA DA
DELA U PRAVCU
BRZEG RAZVOJA
TELEKOMUNIKACIJA
U SRBIJI

GOVERNMENT
HAS TO WORK
TOWARDS FASTER
DEVELOPMENT OF

TELECOMMUNICATIONS

IN SERBIA

Vip mobile had entered already saturated
market, how did the company win its
position?

Vip mobile entered the Serbian market in 2007, when
penetration was around 80% with business idea
to provide real alternative to users of mobile tele-
communication services. Our strategy was to move
the market to post-paid, i.e. to provide users with
the best offer - packages where phones for 1 dinar
would be accompanied with plenty of free contents
for communication within the network. In addition,
we made smart phones more affordable to widest
range of users, and we were the first to offer month-
ly packages with included megabytes for data trans-
mission. Today we are estimating that market pene-
tration is over 130%, which means that competition
is even greater, and our trump is best offer of smart
phones and various tariffs adjusted to users who, in



sicne GSM komunikacije, sve vise vremena provo-
de na internetu.

Kakva su vasa ocekivanja od buduce vlade, ali
i planovi za 2014. godinu?
Od nove vlade, kao i do sada, ocekujemo predvidljiv

I transparentan pravni okvir za poslovanje koji ¢e
svim privrednim subjektima omoguciti fer trziSnu
utakmicu. Izmedu ostalog, buduca vlada mora da
dela u pravcu brzeg razvoja telekomunikacija u Srbiji
jer je infrastruktura za Sirokopojasni internet predu-
slov za ukupan ekonomski boljitak zemlje. Predugo
cekamo na usvajanje nove preraspodele frekvencija
ukljucujudi i opseg digitalne dividende na 800 MHz,
koja je glavni preduslov za uvodenje novih tehnolo-
gija i brzi prenos svih vrsta podatka.Takode, ukoliko

bi se u narednim nedeljama desila potencijalna pre-

Vip mobajl je jedan od najbrze rastucih operatera u
regionu. Do kraja decembra 2013. Vipu se pridruzilo
viSe od dva miliona korisnika, Sto je trziSno ucesce od
21.1%. Proslogodisnji prihod iznosio je 20.7 milijardi

dinara, ¢ime je ostvaren porast od 14% u odnosu na
2012. U istom periodu dobit pre kamate, amortizacije
i poreza (EBITDA) uvecana je za 31% do sume od 7,2
milijarde dinara.

raspodela (refarming) spektra na 900 MHz, korisnici
Vip mreZe bivec tokom 2014. imali bolju pokrivenost
signalom u zatvorenim prostorima.

Mi smo spremni da investiramo u skoro uvodenje
novih tehnologija, ali ocekujemo da, kao i u regionu,
administracija uradi svoj deo posla i stvori uslove da
se ovo desi u kratkom roku i uz optimalno koriscenje
svih resursa.

Da li ¢ete ulagati u veé¢u pokrivenost van
gradova?

Vip je i dalje najveci grinfild investitor u Srbiji posto
smo od 2007. godine uloZili viSe od 800 miliona evra,
ukljucujudi i iznos za kupovinu licence. Samo to-
kom prosle godine investirali smo 52,6 miliona evra
najvecim delom u najsavremeniju 2G i 3G mrezu, i u
sisteme za podrsku korisnicima.

U 2074. nastavljamo sa Sirenjem 3G pokrivanja u

addition to classic GSM communication, spend ever
more time on the Internet.

What are your expectations from the future
Government, and plans for 20147?

We expect from the new Government, as we have
so far, predictable and transparent legal framework
for business which will enable fair market competi-
tion for all companies. Among other things, future
Government has to work towards faster develop-
ment of telecommunications in Serbia, because
infrastructure for broadband internet is a prereg-
uisite for overall economic welfare of the country.
We have been waiting for too long for refarming of
frequencies, including the range of digital dividend
at 800MHz, which is the main prerequisite for intro-
duction of new technologies and faster transmission

Vip mobile is one of the fastest growing operators in
the region. By the end of December 2013 Vip had more
than 2 million users, which is a market share of 21.1%.

Last year’s income was 20.7 billion RSD, which is an

increase of 14% compared to the 2012. During the
same period, earnings before interest, depreciation
and tax (EBITDA] increased by 31% to the sum of 7.2
billion RSD.

of all types of data. In addition, if potential refarming
of spectre at 900MHz happens in the weeks to come,
users of Vip network would acquire better coverage
with signal in closed spaces already in 2014.

We are ready to invest in introduction of new technol-
ogies soon, but we expect that, similarly to the region,
administration does its part of work and creates con-
ditions so that this could happen in a short period of
time and with optimal utilisation of all resources.

Will you invest in greater coverage outside
cities?

Vip is still the biggest greenfield investor in Serbia
because we have invested more than 800 million Eu-
ros since 2007, including the amount for purchase
of the license. Only in the past year we invested 52.6
million Euros, mainly into state-of-the-art 2G and
3G network, and into customer support systems.
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Dejan Turk

Posle zavrsetka studija na Beckom univerzitetu za ekonomiju i
poslovnu administraciju, studije marketiga i finansija, 1995. Turk
se zaposlio u McDonald’su Slovenija gde je zapoceo karijeru kao

menadzer restorana, a zavrsio kao izvréni direktor lanca restorana
u Sloveniji i Hrvatskoj. Dejan je doSao u Telekom Austrija Grupu u
avgustu 2004, kada je postao rukovodilac marketinga i prodaje u

Si.mobilu u Sloveniji. U avgustu 2006. imenovan je za ¢lana Upravnog
odbora odgovornog za trzistno poslovanje, a od marta 2007. do
februara 2014. obavljao je posao predsednika Upravnog odbora

Si.mobila. Preuzeo je duznost predsednika Upravnog odbora Vipa 1.

marta 2014.

Dejan je dobitnik mnogih uglednih priznanja za SestogodiSnje
uspesno rukovodenje Si.mobilom (Excel 2009, Menadzer godine
2009, Priznanje za najveca postignuca u poslovanju i ekonomiji
Slovenije za 2013.). Bio je predsednik Slovenacke asocijacije

Dejan Turk

After graduating from the Vienna University of Economics and Busi-
ness Administration in marketing and finances in 1995, Dejan Turk
was employed by McDonald's Slovenia where he began his career

as a restaurant manager and finished as the CEO of the chain of
restaurants in Slovenia and Croatia. Dejan joined Telekom Austria
Group in August 2004, when he became the head of marketing and
sales at Si.mobil in Slovenia. In August 2006 he was appointed Mem-

ber of the Board responsible for market operations and from March
2007 to February 2014 he was the Chairman of the Management
Board of Si.mobil. Dejan took over as CEO of Vip mobile as of March
st 2014.

Dejan is the winner of many prestigious awards for the 6-year suc-
cessful management of Si.mobil (Excel 2009, Manager of the year
2009, Award for the Top Achievements in Slovenian Business and

Economy for 2013). He was also a President of the Managers’ Asso-

ciation of Slovenia and Chairman of Unicef Foundation in Slovenia.

menadzera i predsednik UO UNICEF fondacije u Sloveniji.

manjim mestima i na vazim putnim pravcima, a vise
od 300 novih baznih stanica ¢e u najvecoj meri biti
podignuto van velikih gradova. U meduvremenu, os-
lanjamo se na model rentiranja usluga druge mreze,
tako da nasi korisnici ostvaruju kvalitetnu komuni-
kaciju i na teritoriji gde Vip infrastruktura jos uvek
nije izgradena.

In 2014 we are continuing with expanding of 3G cov-
erage in smaller towns and major roads, with more
than 300 new base stations that will mainly be build
outside big cities. In the meantime, we are relying
on model of lease of services from other, so that our
users can have quality communication in the areas
where Vip infrastructure has not been developed yet.

Da li se omasovljenjem smart telefona
menjaju potroSacke navike? Da li ste
zadovoljni brzinom prelaska na pametne
telefone?

Primecujemo da su i gradani Srbije prosle godine
poceli da menjaju navike u mobilnoj komunikaciji u
pravcu veceg koriséenja interneta, mada konstantan
rast beleze i prosecan broj SMS poruka i minuta po
korisniku. Ovaj trend diktiran je sve vecim uceSéem
pametnih telefona u komunikaciji i nasa je procena
da ¢e do kraja 2014. vise od polovine postpejd korisni-
ka imati smart uredaje. Naravno da uvek moze brze,
ali za nas je bitno da se prikljucujemo na trend koji
Je prisutan u regionu i Evropi. To daje smisao daljim
ulaganjima u podrsku konvergentim sadrzajima kroz

nove tehnologije koje ¢e biti u funkciji ovog rasta.

Does mass use of smart phones change
consumers’ habits? Are you satisfied with
speed of transfer to smart phones?

We have noticed that last year citizens of Serbia
started to change their habits in mobile commu-
nication towards greater use of internet but an
average number of minutes and SMS per user is
also increasing. This trend is dictated by ever high-
er share of smart phones, and our estimate is that
by the end of 2014 more than half post-paid users
will have smart devices. Of course it always can be
faster, but for us it is important to catch the trend
present in the region and Europe. This gives sense
to further investments into support to convergent
contents through new technologies that will sup-
port this growth.

Veliki broj korisnika prelazi od jednog do
drugog provajdera. Kolika je vasa stopa
neobnovljenih ugovora, posto se smatra da

Great number of users port their numbers
from one provider to the other. What is your
rate of non-extended contracts, since it is
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ste privukli veliki broj korisnika od druga dva  deemed that you have attracted great number
operatera? of users from two other operators?

Vip je lider na trzistu kada je u pitanju usluga pre- Vip is market leader in terms of number portabili-
nosivosti broja. ViSe od polovine ukupnog broja ko-  ty services. More than half of total number of users

risnika koji prelaze kod drugog operatera bira Vip  who are changing the operator opt for Vip network,
mrezu, a tek svaki deseti preneti broj odlazi od nas.  and only every tenth leaves us.
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PSS

CIaudlo Cesarlo

predsednik lzvrsnog odbora UniCredit Banke
CEO Unicredit bank

=

USPEVAMO DA WE MANAGE

OBEZBEDIMO TO FIND GOOD
DOBRE KLIJENTE CLIENTS

Kakva su vasa ocekivanja privrednog rasta  What are your expectations regarding Serbia’s
i makroekonomske stabilnosti Srbije u ovoj  economic growth and macroeconomic stability
godini? in this year?

Prema brojnim prognozama koje ukljucuju i ana-  According to the numerous forecasts which also in-
lizu stru¢njaka nase maticne grupacije, makroe- clude analysis of UniCredit Group experts, situation in
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konomska situacija u Srbiji u 2014. godini se nece
znacajno razlikovati od one u prethodnoj. Pripre-
me za predstojece parlamentarne izbore svakako
Ce obeleziti prvi kvartal 2014. godine, dok ce pre-
govori o pristupanju Evropskoj uniji znatno dopri-
neti imidzu zemlje, Sto bi trebalo da se materijali-
zuje kroz veci broj stranih investicija.

U naredne tri godine oCekuje se rast bruto dru-
stvenog proizvoda u rasponu od 1% do 2,5%.
Stabilnost cena, niska stopa inflacije i stabilnost
kursa predstavljaju vazan korak ka stvaranju
predvidljivog poslovnog okruzenja, koje ide naru-
ku igracima na trzistu. S druge strane, pozitivni
efekti fiskalne konsolidacije i racionalizacije jav-
nog sektora nece biti vidljivi odmah, ali bi trebalo
da daju opipljive rezultate u buducnosti.

U 2013. godini imali smo pad kreditne
aktivnosti banaka, Sta su bili razlozi za

tako nesto i da li ocekujete da se taj trend
nastavi?

U poslednjih pet godina sva trzista, sa vrlo malo
izuzetaka na globalnom nivou, doZivela su ili pad
ili znacajno usporavanje kreditne aktivnosti u po-
redenju sa prethodnim periodom, Sto je zapravo
posledica finansijske krize u kojoj se i dalje nala-
zimo. Ne ulazeci u detalje o tome Sta je izazvalo
finansijsku krizu i koja sredstva koriste vlade, pre-
duzeca i banke kako bi se ogranicio njen negati-
van uticaj, dovoljno je da se podsetimo da je glavni
.okidac” bilo upravo uvecanje kredita ¢ak do neo-
drZivog nivoa u poredenju sa realnim ocekivanjima
rasta. Kao posledicu toga, imamo ponovno prila-
godavanje bilansa kako bi se zaduZenost spustila
na odrziviji nivo. Ovakav trend se zapravo u najve-
¢oj meri preslikava i na razvoj kreditne aktivnosti.
U prethodnih pet godina zapadnoevropske privre-
de i zrelija trzista bili su viSe pogodeni ovakvim si-
tuacijama nego region centralne i istocne Evrope
(CIE], u kojem su pojedine zemlje, a medu njima i
Srbija, znacajno ogranicile ovaj pad. Noviji podaci
pokazuju da je u Srbiji doslo do ubrzanja kredit-
nog pada, Sto je posledica nedostatka privrednog
rasta i kada su u pitanju investicije i/ili potrosnja.
U vezi sa tim, kada govorimo o nasoj banci u Srbiji,
situacija se umnogome razlikuje, s obzirom na to

Serbian macroeconomic environment in 2014 will not
differ significantly in comparison to the previous year.
Preparations for the upcoming parliamentary elec-
tions will certainly mark the first quarter of 2014, while
negotiations on accession to the European Union will
have a significant contribution for the country’s image,
which should ultimately materialize in the larger in-
terest of foreign investors.

It is expected that the GDP growth rate in the next
three years grows from 1% to 2.5%. Stability of pric-
es, low inflation and exchange rate stability are a good
step towards the creation of predictable business en-
vironment, favorable for market players. On the other
hand, the positive influence of fiscal consolidation and
rationalization of the public sector will not be “felt”
immediately, but should produce tangible results in
the future.

In 2013 banks have experienced a drop in their
loan activities. Can you please tell us which
were the reasons for that, according to you and
if you expect this trend to continue?

In the last 5 years all markets, with very few excep-
tions at global level, have experienced a drop in credit
activities or a significant slowdown in lending com-
pared to the previous period, as a consequence of the
financial crisis we are still living in.

Without going in details on what triggered this fi-
nancial crisis and tools used by Governments,
companies and banks to limit the negative impacts
stemming from it, we can simply remind ourselves
that the major “trigger element” has been the ex-
cess of credit up to unsustainable levels compared
to realistic growth expectations. As a consequence
a general balance sheet readjustment is ongoing in
order to reduce the level of indebtedness to a more
sustainable level. Lending activity development is
mainly reflecting this trend.

On a b5 year time horizon Western European econo-
mies and mature markets have been impacted by this
“adjustment” more than the CEE region, where some
countries, like Serbia, limited significantly this drop.
More recent data are showing in Serbia an accelera-
tion of credit drop in real terms, which is the conse-
quence of lack of growth in the economy both in terms
of investment and/or consumption.
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da pad kreditnih aktivnosti samo neznatno preva-
zilazi 1%, sto je ispod ukupnog pada celokupnog
bankarskog trziSta. To znaci da uspevamo, uprkos
nedostatku kreditne traznje, da obezbedimo dobre
klijente i samim tim nastavljamo da pokazujemo
nasu posvecenost i resenost da podrzimo buduci
ocekivani razvoj Srbije i finansijske potrebe nasih
klijenata.

Da li je problem na strani ponude, da banke
ne mogu ili ne Zele da kreditiraju privredu,
ili na strani traZnje, da privreda vise ne Zeli
ili ne moZe da se zaduZuje? Kako prevazici
tu situaciju?

Uvek je veoma tesko proceniti i odrediti Sta je pro-
uzrokovalo problem, narocito iz razloga Sto su pri-
vredni i kreditni rast blisko povezani, bez obzira na
to Sto se razlikuju od zemlje do zemlje. Kada go-
vorimo o ponudi, odnosno bankama, moze se reci
da izuzetno visok nivo kapitalizacije bankarskog
sektora u Srbiji, koji je medu najviSima u regionu,
i znacajan nivo likvidnosti ¢ine solidnu osnovu za
kreditni rast. Ako se vratimo u 2008. godinu, iz na-
Seg iskustva mozemo da zakljuc¢imo da, cak i to-
kom perioda izuzetno teSkih ekonomskih uslova,
stabilne banke nisu imale problem sa plasmanom
kredita. S druge strane, ne mozemo da zanemari-
mo cinjenicu da je izuzetan rast nenaplativih kre-
dita u tom periodu prouzrokovao reviziju kreditnih
standarda u svim bankama, a u nekim slucajevi-
ma to je dovelo i do smanjenja apetita kada je rizik
u pitanju. Stoga, smatram da je problem vise na
strani traznje, zato sto kada se osvrnem na neko-
liko veoma vaznih transakcija koje su se nedavno
odigrale na trzistu, konkurencija medu bankama
je bila toliko jaka da je konacna .cena” bila cak
toliko niska da se na njima neznatno zaradivalo. S
druge strane, jedan od glavnih problema bankar-
skog sektora koji zahteva hitno reSavanje, jeste
rast nelikvidnosti preduzeca i spor proces ponov-
nog pokretanja investicionog ciklusa, Sto zapravo
u najvecoj meri utice na poteSkoce kada je u pita-
nju otplata kredita.

U srpskom bankarskom sistemu je visok
iznos NPL. Kako se to manifestuje na
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The situation in this respect, when our bank in Ser-
bia is concerned differs since the drop in loan activ-
ities slightly exceeds 1%, which is under the overall
banking market drop. This means that we are man-
aging, despite the lack of credit worthy demand, to
find suitable clients and are continuing to show our
commitment and determination to support expected
future development of Serbia and financial needs of
our customers.

Do you think that the problem is on the offer
side, meaning that banks are no more capable
or do not want to lend to the economy, or on
the economy side which is no more willing or
able to apply for loans? How can we overcome
this situation?

It's always very difficult to assess and identify where
the problems stands, also because economic growth
and credit growth are correlated, even if in a differ-
ent measure country by country. On the supply side,
ie banks, we can say that both the fact that the level
of Serbian banking industry capitalization is one of the
highest in the region and the substantial level of bank-
ing sector liquidity make a solid basis for loan growth.
If we look back to 2008, from our experience we can
easily conclude that even during the period of ham-
pered economic conditions, stable banks did not have
any difficulties in loan placement. On the other hand
we cannot neglect that the exceptional rising in NPL
during this period has caused a review of the cred-
it standards in all banks and in some case lead to a
reduction of overall risk appetite. Stabilization of level
of interest rates, in comparison to the volatility in vol-
umes, in this period suggests that the two components
appeared and produced their effect simultaneously.
That said I think the problem is more on the demand
side, because when | look at the very few good trans-
action that are or have been recently on the market,
the competition among banks is so strong that the fi-
nal “price” is sometimes very low and very close to the
break even. On the other hand, one of principal prob-
lem when banking industry is concerned, a problem
which requires urgent solution, is growing insolvency
of companies and slow process of investment cycle re-
start which in large is extent pones large difficulties
when loan repayment is concerned.



poslovanje banaka i na visinu kamatnih
stopa?

Cinjenica je da je Srbija, kada govorimo o nivou
nenaplativih kredita, na samom vrhu u citavom
regionu. Medutim, uprkos ovom negativnom tren-
du u zemlji, zahvaljujuci visokom nivou kapitali-
zacije, ve¢ina domacih banaka je u stanju da se
izbori sa ovim problemom. Ipak, visok nivo nena-
plativih kredita je bio i nastavi¢e da bude jedan od
najvecih izazova sa kojim ¢e se banke suocavati
u narednom periodu, a koji u velikoj meri utice
na njihovo poslovanje. Ilustracije radi, poslednjih
godina nivo rezervisanja je u proseku apsorbovao
oko 80% bruto operativnog profita. Nenaplativi
krediti i rezervisanja za rizicne plasmane pred-
stavljaju jedne od najvaznijih elemenata bankar-
skog poslovanja i stoga je neophodno da se pazlji-
vo prate i drze pod kontrolom.

Kada govorimo o kamatnim stopama, mozemo da
kazemo da su nivo nenaplativih kredita i finan-
sijski rezultat banaka samo neki od faktora koji
uticu na njihovu visinu. Kao druge parametre koji
uticu na .cenu kredita” moZemo da navedemo
referentnu stopu, nivo kamata na depozite, rizik

zemlje, itd.

Kako ocenjujete stabilnost finansijskog
sistema nakon gasenja jos jedne
banke?

Otpornost bankarskog sektora u Srbiji na sve tur-

bulencije, na koji su u velikoj meri uticale pravo-
vremene mere i pravni okvir koji je uvela Narodna
banka Srbije, dovoljan su dokaz njegove snage |
stabilnosti. Tokom poslednjih pet godina, domaci
bankarski sektor je uspeSno premostio sve nepo-
voljne situacije, istovremeno odrzavsi visok nivo
kapitalizacije. Sada Srbija, sa 29 banaka i sa ogra-
nicenom koncetracijom, narocito u poredenju sa
drugim zemljama CIE, predstavlja jedno od trzi-
Sta sa visokim nivoom konkurencije medu igra-
¢ima, sto svakako najviSe ide naruku klijentima.
Medutim, ne iskljucujemo mogucnost da postoji
prostor za dalju konsolidaciju na trziStu u nared-
nim mesecima ili godinama, a svakako ne treba
ni da iskljucimo mogucnost da na domace trziste

udu i noviigraci, pored onih vec ranije najavljenih.

The level of NPLs when Serbian banking
system is concerned is very high. Can you
please tell us how this influence bank’s
performance and level of interest rates?

It is a mere fact that in basis of level of NPLs Serbia
is on the very top in the region. But, despite this neg-
ative trend in the country, thanks to the high level of
capitalization, most of the local banks are capable to
deal with this issue. Nevertheless, high level of NPLs
was and still represents one of the biggest challeng-
es which the banks will face in the upcoming period.
It influences in a large manner the performance of
banks. To give you an idea of that, in the last year the
level of provisions absorbed on average around 80%
of gross operating profit. NPLs and risk provisioning,
are one of the most important elements for banking
performance and have to be closely monitored and
brought under control.

When talking about interest rates, we can say that
level of NPLs and final loss for banks on that stock,
are one of the factors which influence their height. As
other parameters which influence the “price of loans”
we can also identify reference rate, level of interest on
deposits, country risk, etc.

How do you evaluate the stability of the
financial system dfter closing of another bank
in Serbia?

The resilience of Serbian banking sector on all tur-
bulences, to which in a large extent timely measures
and legal framework introduced by National Bank
of Serbia (NBS) have contributed, is an adequate
proof of its strength and stability. During the last
five years, the local banking sector has success-
fully bridged all unfavorable situations, keeping at
the same time high level of capitalization. As of now
Serbia with 29 banks and with very limited concen-
tration, especially when compared with many of the
CEE countries, is one of the markets with higher
level of competition among players which is bring-
ing benefits to all customers. That said we do not
exclude the possibility there will be room for further
consolidation in the market in the coming months
and years, and we should not rule out the possibil-
ity of entering of new players in the local market in
addition to the ones already announced.
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1 KVALITET
SERVISA
PRIMARNI CILJ

QUALITY OF
SERVICE REMAINS
PRIMARY GOAL

Franz Weiler

predsednik lzvrénog komiteta UNIQA osiguranja
UNIQA Insurance CEO

Najavljeno je da bi do polovine godine It has been announced that new Insurance
trebalo da se donese novi Zakon o osiguranju Law should be passed in the first half of 2014
(prethodni je donet 2004). Sta bi novo on (replacing the one introduced in 2004). Which
trebalo da donese, s obzirom na to da jos ne new aspects should it introduce, as there is no
postoji nacrt? draft yet?

Novi zakon bi trebalo da donese sustinske izmene  The new law should introduce radical reforms which
koje bi omogucile razvoj delatnosti osiguranja, pove-  would facilitate development of the insurance sector
zanost sa ostalim privrednim granama iravnomernu  and its further connecting with other branches of the
trziSnu utakmicu bez diskriminacije pojedinih uce- economy, as well as fair market competition without
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snika na trzistu osiguranja. Narodna banka Srbije
je 2012. godine objavila Nacrt zakona o osiguranju,
koji od sredine proSle godine viSe nije javno dostu-
pan i nije poznato da li je i Sta od predloga koje su
osiguravajuca drustva dostavljala uklju¢eno u njega.
Osnovne primedbe na objavljeni nacrt odnosile su
se, izmedu ostalog, na Siroko definisano diskreciono
pravo regulatornog tela, koje moZze dovesti do velikih
problema prilikom primene zakona, jer se na taj na-
¢in gubi predvidljivost prilikom resavanja odredenih
pitanja i regulisanja trzista osiguranja, a koja je jed-
na od osnovnih vrednosti vladavine zakona.

Smatra se da ¢e novi zakon konacno da resi
pitanje kompozitnih drustava, odnosno da ce
da se odluci da li ¢e ta drustva morati da se
dele ili da nastave da rade kao kompozitna.
Kakvo je misljenje UNIQA osiguranja o

tome, s obzirom na to da ona ve¢ funkcionisu
razdvojeno? Ukoliko ne dode do odluke o
podeli, da li bi za ona drustva koja su ve¢
podeljena trebalo omoguciti neke posebne
uslove poslovanja i koje?

Prema odredbama postojeceg Zakona o osigura-
nju, osiguravaju¢im drustvima nije dozvoljeno da
istovremeno obavljaju poslove i Zivotnog i nezi-
votnog osiguranja. Takode, osiguravajuca drustva
mogu da se angazuju samo u aktivnostima osigu-
ranja ili reosiguranja.

Jos 2007. godine, u Sluzbenom glasniku 101/2007,
dat je rok za razdvajanje kompozitnih osigurava-
jucih drustava do kraja 2009. godine. Nakon toga,
isti je prolongiran jos Cetiri puta, a poslednji put
do kraja 2014. godine. U poslednjem dostupnom
Nacrtu zakona o osiguranju islo se Cak ka ukida-
nju ove obaveze, a da se pritom ne ureduje status
kompanija koje su ispunile zakonsku obavezu i
podelile poslove osiguranja na zivotna i nezivotna
osiguranja, sto je uveliko diskriminisalo ve¢ raz-
dvojena osiguravajuca drustva, na nacin da je ne-
potrebno, visestruko povecdalo troSkove poreskih
obaveza za obe kompanije, kao i dovelo do dupli-
ranja opStih poslova i troSkova angazovanja zapo-
slenih, te umanjilo poslovni i finansijski kapacitet
osiguravajuc¢ih drustava pri u¢eS¢u u postupcima
Javnih nabavki.

discrimination against certain insurance market play-
ers. In 2012 the National Bank of Serbia published a
draft Insurance Law, but it has not been available since
the middle of last year and it is unknown whether any
proposals made by insurance companies have been
included in this draft. As for basic remarks on the pub-
lished draft, among other issues, it widely defined the
discretionary right of the regulatory body, which could
cause major problems in the implementation of this
law, as fundamental values of the rule of law, namely
transparency in solving certain issues and regulating
the insurance market, may be brought into question.

It is believed that the new law will finally
resolve the issue of composite insurance
companies, i.e., a decision will be made

on whether these companies will have to

split or will be able to continue operating as
composites. What is the opinion of UNIQA
Insurance on this issue, considering that you
already operate separately? If there is no
decision on separation, should it enable some
special operationg conditions for companies
already working separately and what should
those conditions be?

According to the provisions of the current Insurance
Law, insurance companies are not allowed to perform
activities of both life and general insurance. Addition-
ally, insurance companies may undertake activities of
Insurance or reinsurance.

Even in 2007, issue 101/2007 of the Official Gazette
of the Republic of Serbia stipulated the period for
separation of composite insurance companies
as the end of 2009. This deadline has been sub-
sequently extended four times, the latest expir-
ing at the end of 2014. In the last available draft
of the Insurance Law, there were indications that
this obligation would be abolished and the status
of companies that fulfilled their legal obligation by
separating their life and general insurance activi-
ties would not be regulated, which was highly dis-
criminatory against already separated companies,
in the fact that it unnecessary multiplied taxation
costs for both companies, doubled the volume of
general administration and expenses of hiring em-
ployees and also deminished the operational and
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U tom smislu potrebno je u novi Zakon o osiguranju
uvrstiti odredbe kojima bi se objedinile funkcije i resilo
poresko pitanje izmedu poslova Zivotnog i nezivotnog
osiguranja u kompanijama koje su podelile poslove
osiguranja na Zivotna i nezivotna. Takode je potrebno
omoguciti spajanje drustvima koja zasebno obavlja-
ju poslove Zivotnih i poslove nezivotnih osiguranja,
ukoliko drustva imaju iste akcionare, odnosno ako ti
akcionari imaju kontrolno uc¢esce u oba drustva, kao
I uvrstiti odrebe koje propisuju da ¢e Narodna banka
Srbije izdati objedinjenu dozvolu za obavljanje svih vr-
sta osiguranja koja su za drustva vazila pojedinacno.

Gde je srpsko osiguranje u odnosu na

EU, i na sta bi najpre novi zakon trebalo

da obrati paZnju u smislu usaglasavanja
standarda sa EU?

Jedan broj zemalja ¢lanica Evropske unije, pita-
nja ugovornih odnosa, kao i pitanja predugovornih
obavestenje klijenata resio je posebnim Zakonom o
ugovoru o osiguranju. Naime, nije moguce adekvat-
no resavanje pitanja regulisanja ugovora o osigu-
ranju zakonom kojim se regulisu statusna pitanja

NOVI ZAKON BI TREBALO DA
DONESE SUSTINSKE IZMENE KOJE
Bl OMOGUCILE RAZVOJ DELATNOSTI
OSIGURANJA, POVEZANOST SA
OSTALIM PRIVREDNIM GRANAMA

| RAVNOMERNU TRZISNU
UTAKMICU BEZ DISKRIMINACIJE
POJEDINIH UCESNIKA NA TRZISTU
OSIGURANJA.

(Zakon o osiguranju). Po uzoru na pravo evropskih
zemalja, u skladu sa Smernicama i Direktivama EU,
delatnost osiguranja neophodno bi bilo sprovesti
kroz tri razlic¢ita zakona: Zakon o nadzoru osigura-
nja (Insurance supervisory law - ISL], Zakon o ugo-
voru o osiguranju (Insurance contract law - ICL) i
Zakon o posrednicima i zastupnicima u osiguranju.
Dok se ISL bavi pre svega odnosom izmedu nad-
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financial capacities of insurance companies when
participating in public procurements.

As such, it is necessary for the Insurance Law to in-
clude provisions which would unite the funcions and
solve the issue of taxing individually for activities re-
lated to life and general insurance for companies that
have separated their insurance activities.

It is also necessary to enable mergers among com-
panies which perform their activities separately, or
in the case that their shareholders have controlling
packages in both companies, as well as including
provisions regulating the National Bank of Serbia’s
issuing of a conjoined permit for performing all
types of insurance which effected individual, sep-
arated companies.

Where is the Serbian insurance market
compared to the EU and which issues are of
prime concern for the new law in terms of
harmonising standards?

A number of EU Member States resolved the issue of con-
tractual relations and issues of pre-contractual notices to

THE NEW LAW SHOULD INTRODUCE
RADICAL REFORMS WHICH WOULD
FACILITATE DEVELOPMENT OF

THE INSURANCE SECTOR AND

ITS FURTHER CONNECTING

WITH OTHER BRANCHES OF THE
ECONOMY, AS WELL AS FAIR
MARKET COMPETITION WITHOUT
DISCRIMINATION AGAINST CERTAIN
INSURANCE MARKET PLAYERS

clients through a special Law on Insurance Agreements.

Namely, it is not possible to adequately solve the is-
sue of regulating insurence agreements through a
law regulating status-related issues (Insurance Law).
Following the model of European countries, in line
with EU Guidelines and Directives, it would be neces-
sary to define the insurance area through three differ-
ent laws: Insurance Supervisory Law - ISL, Insurance



zornog organa i osiguravajuceg drustva, kao i sta-
tusnim pitanjima, ICL definiSe odnos izmedu osi-
guranika i osiguravaca, odnosno ugovorne obaveze
izmedu njih, Zakon o posrednicima i zastupnicima
u osiguranju se bavi regulisanjem nacina prodaje
osiguranja posredstvom drugih licenciranih lica ili

alternativno tripartitan zakon.

Da li ste zadovoljni poslovnim rezultatima u
2013. godini?

UNIQA osiguranje je u 2013. godini ostvarilo rast
premije od 5,20%, pri ¢emu smo zabelezili rast
premije u okviru zivotnih osiguranja od 19,67%,
dok je premija neZivotnih osiguranja porasla za
1,1%. U prosloj godini smo ostvarili znacajno po-
boljSanje operativnog rezultata poslovanja, kroz
primenu savremenih nacina poslovanja i maksi-
malnu optimizaciju poslovnih procesa. Savremeni
pristup poslovanju doprineo je dodatnom pobolj-
sanju kvaliteta servisa nasih klijenata i brzini re-
Savanja odsetenih zahteva.

TAKODE JE POTREBNO OMOGUCITI
SPAJANJE DRUSTVIMA KOJA
ZASEBNO OBAVLJAJU POSLOVE
ZIVOTNIH | POSLOVE NEZIVOTNIH
OSIGURANJA, UKOLIKO DRUSTVA
IMAJU ISTE AKCIONARE, ODNOSNO
AKO TI AKCIONARI IMAJU
KONTROLNO UCESCE U OBA
DRUSTVA

Kakvi su planovi UNIQA osiguranja za naredni
period?

UNIQA nastavlja sa jasnom strategijom fokusiranom
na odrZivi rast, sa posebnom paznjom posvecenom
daljem razvoju Zivotnih osiguranja, dobrovoljnog
zdravstvenog osiguranja i proizvoda imovinskih osi-
guranja. Takode, kvalitet servisa predstavlja i dalje
nas primarni cilj, kojim na duze staze obezbedujemo
lojalnost nasih klijenata.

Contract Law - ICL and the Law on Insurance Inter-
mediaries and Agents.

While the ISL primarily deals with relations between
a supervisory body and insurance companies, as well
as status-related issues, the ICL defines relations be-
tween the insured and the insurer, i.e. their contrac-
tual obligations, while the Law on Insurance Interme-
diaries and Agents serves to deregulate the ways of
selling insurance through other licensed persons or,
alternatively, a tripartite law.

To what extent are you satisfied with your
business results in 2013?

In 2013 UNIQA insurance recorded a 5.2% increase
in premiums, while the growth of the premium within
the life insurance sector was 19.67% and the gener-
al insurance premium increased by 1.1%. Last year
we achieved important improvements in operational
results by applying contemporary ways of undertak-
ing business activities and optimising our business
processes to the maximum. Our modern approach

IT IS ALSO NECESSARY TO ENABLE
MERGERS AMONG COMPANIES
WHICH PERFORM THEIR ACTIVITIES
SEPARATELY, OR IN THE CASE
THAT THEIR SHAREHOLDERS HAVE
CONTROLLING PACKAGES IN BOTH
COMPANIES

to business also contributed to additional increases
in the quality of services we offer our clients and the
speed of solving compensation claims.

What are UNIQA Insurance’s plans for the
period ahead?

UNIQA will continue its clear strategy focused on sus-
tainable growth, paying special attention to further
developing life insurance, voluntary health insurance
and property insurance products.

Furthermore, quality of service remains our primary
goal, and one that secures the long-term loyalty of
our clients.
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Mica Micic
predsednik Nadzornog odbora preduzeca Jedinstvo UZice
Chairperson of the Supervisory Board of Jedinstvo UZice

GRADEVINARSTVU
SU POTREBNI POVOLJNIJI KREDITI

CONSTRUCTION NEEDS
MORE FLEXIBLE LOANS
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Tokom svog razvoja Jedinstvo je aktivno uce-
stvovalo u projektovanju i realizaciji velikog
broja projekata izgradnje objekata u saradnji
sa naucnim institucijama, fakultetima i veli-
kim projektnim organizacijama u zemlji, na
zadovoljstvo investitora. Ekspanziju poslo-
vanja Jedinstvo belezi nakon privatizacije,
kada su zaposleni i bivsi zaposleni kompanije
postali vlasnici kontrolnog paketa akcija. U
poslednjih nekoliko godina, kompanija je iz
sopstvenih sredstava investirala vise od 15
miliona evra za kupovinu opreme, izgradnju
proizvodnog prostora, kupovinu drugih pre-
duzeca tako da poseduje sopstvene resurse
za radove koje izvodi. Za The Economy and Fi-
nance Board 2014 razgovarali smo sa Mi¢om
Mic¢icem, predsednikom Nadzornog odbora

preduzeca.

Srpsko gradevinarstvo je u velikoj krizi.
Kakva je situacija u vasoj kompaniji i
kakve ste rezultate ostvarili u prosloj
godini?

U sastavu kompanije registrovano je osam po-
vezanih preduzeca koja posluju u zemlji i ino-
stranstvu. Preduzece zaposljava vise od 700
stalno angaZovanih radnika i oko 900 radnika
na odredeno. | pored otezanih uslova poslova-
nja, u 2013. godini je ostvaren ukupan prihod
od 80 miliona evra i profit od tri miliona evra,
sto Cini znacajno povecanje u odnosu na 2012.
godinu.

Bili ste medu izvodacima radova u Sociju
za Olimpijske igre. Kakav je bio vas
angaZman?

Sa tradicijom dugom skoro 70 godina, uzicko
Jedinstvo predstavlja lidera u uspeSnom po-
slovanju na trzistima bivse Jugoslavije i Rusije.
Po sistemu ..klju¢ u ruke” Jedinstvo projektuje
I izvodi radove na termotehnickim i elektroin-
stalacijama na svim vrstama objekata, spolj-
nim instalacijima vodovoda, toplovoda i gaso-
voda, sistemima za snabdevanje vodom za pice.
U poslednje tri godine u Sociju za Olimpijske
igre Jedinstvo je izvelo termotehnicke i elektro

During its development Jedinstvo has actively partic-
ipated in the planning and realisation of numerous
construction projects in cooperation with scientific in-
stitutions, faculties and major blueprinting organisa-
tions in our country, to the satisfaction of investors. The
business flourished after the privatisation of Jedinstvo,
when current and former employees became owners
of the controlling share of the company. In the last few
years the company has used its own resources to in-
vest more than €15 million in equipment, to build a
new working space and purchase other enterprises in
order to obtain its own resources for the construction
work it performs. For the Economy and Finance Board
2014, we interviewed Mica Mici¢, Chairperson of the
Supervisory Board of Jedinstvo.

Serbian construction is in the midst of a major
crisis. What's the situation like at your company
and what results did you achieve last year?
There are eight connected enterprises registered with-
in the company and they operate both at home and
abroad. This company employs more than 700 perma-
nently engaged workers and about 900 temporarily en-
gaged workers. In spite of difficult working conditions,
our company generated total income of €80 million
and profits of €3 million in 2013.

You were one of the contractors for the Winter
Olympics in Sochi. What kind of engagement did
you have there?

With its 70-year-long tradition, Jedinstvo from UZice
represents a leader in successful business on the
markets of the former Yugoslavia and Russia. Accord-
ing to the “ready for use “system, Jedinstvo plans and
performs construction work on thermo technical and
electric installations, while also working on external
installations, plumbing, heating and water supply sys-
tems. During the last three years Jedinstvo has per-
formed construction work for the Olympic Games in
Sochi on different kinds of structures and buildings
that cover an area of over 550,000 square metres with
a total value of over $100 million.

You also build here in our country, where you
have just finished construction of a pipeline for the
alternative water supply for the City of UZice.
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radove u objektima povrsine od 550.000 m? u
vrednosti preko 100 miliona dolara.

Gradite i u zemlji — upravo je zavrsena
izgradnja cevovoda za alternativno
snabdevanje UZica pijacom vodom.

Ova gradnja je bila veoma zahtevna. lzuzetno
smo dobro zadatak odradili, uradivdi i vide od

POTREBNO JE TRAZITI OD VLADE DA
OBAVEZA PLACANJA PDV STIZE PO
NAPLATI PRIVREMENIH SITUACIJA,
KAO | DA SE ZASTITI DOMACE
TRZISTE, STO INACE RADE DRUGE
ZEMLJE. TAKOPE, POZELJNO JE DA
NBS SVOJIM MERAMA STVORI OKVIR
KOJI JE PODSTICAJAN ZA BANKE DA
ODOBRAVAJU POVOLJNIJE KREDITE
ZA GRADEVINARSTVO

planiranog. Napravili smo i cevi ka Cajetini,
koje stvaraju uslove da cevovod sa ovog izvori-
Sta krene i prema zlatiborskom kraju. Nepre-
kidno se radilo, bilo je angaZovano po 15, 20
velikih i malih bagera i ostale mehanizacije.

Nekad su nasa gradevinska preduzeéa
bila svetski poznata. Sta bi drZzava
trebalo da uradi da pomogne
gradevinskoj industriji?

Danas preduzeca iz oblasti gradevinarstva po-
sluju katastrofalno, tako da se, s tim u vezi,
mora obezbediti bolji ambijent i podrska ovoj
grani kroz dugoroc¢nu politiku i pravnu sigur-
nost. Potrebno je traziti od Vlade da obaveza
placanja PDV-a stize po naplati privremenih si-
tuacija, kao i da se zastiti domace trziste, Sto
inace rade druge zemlje. Takode, pozZeljno je
da NBS svojim merama stvori okvir koji je pod-
sticajan za banke da odobravaju povoljnije kre-
dite za gradevinarstvo.
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This construction was very demanding. We ful-
filled our task remarkably by doing even more than
planned. We made pipes toward Cajetina that pro-
vide for the pipeline to go from this well to the Zlat-
ibor area. We worked without stopping, with 15-20
large and small diggers engaged the whole time, as
well as other machinery.

IT IS ESSENTIAL FOR US TO DEMAND
THAT THE GOVERNMENT REGULATES
OUR OBLIGATION OF PAYING VAT,

SO THAT IT COMES AFTER THE
TEMPORARILY SITUATIONS PAYMENT.
WE SHOULD ALSO SEEK PROTECTION
FOR THE DOMESTIC MARKET, WHICH
IS A COMMON PRACTICE IN OTHER
COUNTRIES. IT WOULD ALSO BE
DESIRABLE FOR THE CENTRAL BANK
TO TAKE MEASURES TO CREATE A
MOTIVATING FRAMEWORK FOR THE
BANKS TO APPROVE MORE FLEXIBLE
LOANS FOR CONSTRUCTION

Our construction companies used to be
renowned all over the world. What should

our government do to help our construction
industry?

Construction companies nowadays are in a disastrous
situation, so providing a good business climate is es-
sential. There also has to be long-term support for
this branch of industry, provided through long-term
policy and legal liability. It is essential for us to de-
mand that the government regulates our obligation
of paying VAT, so that it comes after the temporarily
situations payment. We should also seek protection
for the domestic market, which is a common practice
in other countries. It would also be desirable for the
central bank to take measures to create a motivat-
ing framework for the banks to approve more flexible
loans for construction.



DELATNOSTI:

* Hidrotehnicke instalacije
* Termotehnicke instalacije
* Gradevinski radovi
* Proizvodni program
* Transport

* Projektovanje

* Reciklaza sekundarnih
sirovina

Kontakt

31205 Sevojno,
Prvomajska bb

Srbija

Tel: +381 (0)31 532911

Fax: +381 (0)31 533-685
e-mail: jedinst@eunet.rs

Montazno proizvodno preduzece Jedinstvo je
osnovano 1947. godine sa sedistem u UZicu, a
osnovna delatnost je projektovanje i izvodenje
hidro, termo i gasnih instalacija. Tokom svog raz-
voja Jedinstvo je aktivno ucestvovalo u projekto-
vanju i realizaciji velikog broja projekata izgrad-
nje objekata u saradnji sa nau¢nim institucijama,
fakultetima i velikim projektnim organizacijama u
zemlji, na zadovoljstvo investitora.

Jedinstvo od osnivanja posluje na inostranim
trzistima. Od 1988. godine kompanija je prisutna
i na prostorima zemalja bivSeg SSSR-a, a posled-
njih godina beleZi znacajan angazman na trzistu
Ruske Federacije, pre svega u Moskvi i Sociju, kao
i na trzistu Crne Gore i Slovenije.
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Danka Selic

generalni direktor Beogradskog sajma
General Manager, Belgrade Fair

Da li planirate da odrzZite obim poslovanja u
ovoj godini?

Uprkos brojnim izazovima sa kojima se tokom pro-
sle godine suocio, a koji se odnose pre svega na eko-
nomske prilike, Beogradski sajam je poslovnu godi-
nu zavrsio sa odrzanih 40 planiranih manifestacija,
na izlagackom prostoru od 150.000 m?, sa brojem
posetilaca od preko 500.000 i 2.500 izlagaca. Poslov-
ni prihod Beogradskog sajma za 2013. godinu izno-
sio je nesto viSe od milijardu dinara. Navedeni poda-
ci ukazuju na uspeh u poslovanju postignut uprkos
teskocama uzrokovanim stanjem u privredi. Trudili
smo se da otvorimo vrata novim poslovnim idejama
i manifestacijama, od kojih i ove godine ocekuje-
mo odli¢ne rezultate. Sigurna sam da ¢emo samo

radom | prihvatanjem novih, savremenih metoda
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,BEOGRAD NA VODI“
JE NASA SANSA

BELGRADE ON
WATER IS OUR
OPPORTUNITY

Do you plan to maintain the same level of
business activities this year?

Despite numerous challenges faced last year regard-
ing in the first place economic situation, Belgrade Fair
concluded 2013 business year with 40 planned and re-
alized fairs, at the exhibition area of 150.000 m?, with
a number of visitors exceeding 500,000 and 2,500 ex-
hibitors. Business revenue of Belgrade fair for 2013
amounted to somewhat more than one billion dinars.
The stated data indicate to the successful business
activities reached despite the difficulties caused by
the situation in economy. We tried to open arms to
new business ideas and events, from which we expect
excellent results this year. | am sure that we will, due
to our hard work and accepting new, contemporary
management methods implemented by the most suc-



upravljanja, koje najuspesnije sajamske kuce Sirom
sveta primenjuju, i u narednim godinama opravdati
dobru reputaciju i rezultate koje ostvarujemo.

Koliko je Beogradski sajam osetio posledice
krize i pad ekonomske modi citavih privrednih
sektora?

Ne samo da planiramo da odrzimo, veé¢ nam je cilj
da obim poslovanja tokom ove godine unapredimo.
Sprovodenje ekonomskih reformi i priblizavanje Sr-
bije Evropskoj uniji trebalo bi da da dodatni podsticaj
stabilizaciji sajamskog poslovanja u Srbiji. Stabilno
sajamsko poslovanje bi pozitivno uticalo na stanje u
domadoj privredi i to isticem kao izuzetno vaznu Ci-
njenicu. Ne treba zaboraviti i to, da se jedan evro
koji je zaraden na Beogradskom sajmu multiplikuje,
tako da lokalna zajednica, pre svega svi oni koji pru-
zaju razne usluge u gradu Beogradu, zarade 7-10
evra tokom trajanja sajamske priredbe. Pored lokal-
nih taksi i poreza, ovde pre svega mislim na troSko-
ve prevoza, smestaja i ishrane, angazovanje dodatne
radne snage, povecanu potrosnju u maloprodaji to-
kom trajanja sajmova, itd.

Sajam knjiga je uprkos krizi i dalje izuzetno
posecen, dok je Sajam automobila zapao u
krizu zbog krize cele automobilske industrije.
Koji su sektori, prema vasem iskustvu,

danas najprofitabilniji, odnosno najvise
zainteresovani za sajamske promocije?

U poslednjih pet godina, ekonomska kriza uticala je
na sve privredne sektore, pa i na sajamsku delat-
nost. Interesovanje izlagaca ne jenjava, medutim,
sada se, visSe nego ranije vodi racuna o budzetima
i nema one lagodnosti koju smo uocavali na pocet-
ku prosle decenije. Citava gradevinska industrija,
koja se predstavljala na Beogradskom sajmu sada
se suocava sa brojnim tesko¢ama, sto se odrazava
na raspon mogucnosti za predstavljanje. U slicnoj
situaciji su i druge privredne grane. Njihov opseg
I kvalitet nastupa na Sajmu su odraz stanja u pri-
vredi. Najzainteresovaniji za sajamsku promociju
na Sajmu su sektori turizma, tehnike, namestaja,i-
zdavastvo... oni koji privlace najsiru publiku. Pome-
nula bih i oblasti energetike i ekologije, u kojoj nas
oCekuju velika ulaganja u buducnosti kao posebno

cessful fair organizing companies around the world,
in the upcoming years also justify good reputation and
results that we realize.

To what extent did Belgrade fair feel the
consequences of crisis and the fall in
purchasing power of all industries?

We do not only plan to maintain the scope of activi-
ties, but also to improve it this year. Implementation of
economic reforms and Serbia’s expected accession
to the European Union should give additional encour-
agement to stabilization of fair activities in Serbia.
Stable fair business would positively affect the state in
local economy and | emphasize that as an extremely
important fact. We should also have in mind that one
euro earned at Belgrade fair multiplies, so that local
community, above all those who offer diverse services
to the City of Belgrade, earn seven to ten euros during
a fair. Apart from local charges and taxes, first of all
| have in mind here the cost of transport, accommo-
dation and food, engagement of additional workers,
increased retail spending during fairs, etc.

Despite the crisis, Book fair still records high
number of visitors, while automobile fair is in
crisis due to the crisis in the whole automotive
industry. According to your experience, which
sectors are most profitable today, or in other
words, most interested in fair promotions?

In the last five years, economic crises affected all
business sectors, including fair promotions. The in-
terest of exhibitors is still high, but today, more than
ever, budgets are very much taken into account and
we do have that ease noticed at the beginning of the
last decade.

The whole construction industry presented at Bel-
grade fair is facing numerous difficulties, which is re-
flected in the presentation options. Similar situation
is characteristic for other industries. Their scope and
quality of presentation at Belgrade fair are the re-
flection of the situation in the economy. The sectors
most interested for fair promotions include tourism
and travel, technical industry, furniture, publishing....
The ones which attract highest numbers of visitors.
| would also mention the areas of energy and ecolo-
gy, as especially perspective industries, and in which
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perspektivne grane. Od ove godine Sajam turizma
se, pored Sajma knjiga i Sajma energetike, nalazi i
u zvani¢nom kalendaru UFI - kao najznacajnije glo-
balne asocijacije sajamske industrije. Ucesce iizla-
ganje na sajmovima i dalje se smatra najznacajnijim
marketinskim alatom. Ono omogucava upoznavanje
sa novim proizvodima i uslugama, povecéanje proda-
je, odrzavanje direktnih kontakata sa postojecim i

sticanje novih klijenata.

Posle neuspelog pokusaja privatizacije Sajma
pre nekoliko godina, o tome se u poslednje
vreme slabo govorilo. Imate li informacije o
tome da li postoje zainteresovani kupci, ili
strateski partneri za Beogradski sajam?

U narednom periodu ocekuje se donosenje niza no-
vih sistemskih zakona, medu kojima i novog Zakona
o privatizaciji. Vide¢emo kakva ¢e reSenja i modele
privatizacije drustvene svojine predvideti novi zakon.
To ¢e u velikoj meri odrediti i budu¢nost Beograd-
skog sajma. Najveca komparativna prednost Beo-
gradskog sajma je dugogodisnja tradicija iiskustvo
u sajamskoj industriji, sa prepoznatljivim | jasno
profilisanim sajamskim priredbama, kao i posto-
jeci objekti i odlicna lokacija na kojoj se nalazimo.
Ono ¢emu moramo da tezimo u narednom periodu
je modernizacija postojecih objekata, od kojih je ve-
¢ina gradena sredinom 50-ih godina proslog veka i
viSe ne odgovara uslovima savremenog sajamskog
poslovanja . U to vreme arhitekta Milorad Panto-
vi¢ i inZenjeri Branko ZeZelj i Milan Krsti¢, stvorili
su najmoderniji urbanisticki kompleks. U buduéno-
sti mi moramo da pratimo taj trag i stvorimo uslove
za funkcionisanje Sajma za narednih 60 godina. Kad
kaZzem modernizacija, mislim pre svega na uvodenje
novih, savremenih tehnologija i materijala, koje ce
smanjiti troSkove odrzavanja priredbi i voditi racu-
na o energetskoj efikasnosti, koje ¢e posetiocima i
izlagacima pruziti maksimalan komfor. S tim u vezi
poseban interes Beogradskog sajma je realizacija
ideje .Beograd na vodi”, koja ¢e dovesti do izmesta-
nja zeleznicke infrastrukture kojom je Beogradski
sajam okruzen. Time ¢e u buducnosti biti olaksan
pristup posetilaca i izlagaca sajamskom prostoru .
Mora se uzeti u obzir i ¢injenica da se ekspanzija i
razvoj sajamske delatnosti u svetu, pa samim tim |
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great investments are expected to be made in future.
From this year, Tourism and Travel Fair, apart from the
Book Fair and Energy Fair, is listed in the official UFI
calendar - as the most important global association of
fairindustry. Participation and exhibition at fairs is still
considered to be the most important marketing tool.
It enables introduction of new products and services,
sales increase, maintaining direct contacts with the
existing and acquiring new clients.

After unsuccessful attempt of privatization of
Belgrade Fair a few years ago, there has not
been much talk about this recently. Do you
have any information about whether there are
any interested buyers or strategic partners for
Belgrade Fair?

In the forthcoming period, we expect the adoption of
new, system-related laws including a new Privatiza-
tion Law. We will see what kinds of solutions and pri-
vatization models of public companies will be defined
by the new Law. This will largely influence the future
of Belgrade Fair. The biggest competitive advantage
of Belgrade Fair is its long-standing tradition and ex-
perience in fair industry with recognizable and clearly
profiled fair presentations, and also existing facilities
and great location. Our goal for the following period
should be modernization of existing facilities, ma-
jority of which was built in mid 1950s and does not
match modern business conditions. At that time, Mi-
lorad Pantovi¢, architect, and Branko Zeielj and Milan
Krsti¢, engineers, created the most up to date urban
concept. Our future activities must follow this path and
we must create conditions for functioning of the fair in
the following 60 years. When | say modernization, |
think above all to the introduction of new, contempo-
rary technologies and materials which will reduce the
expenses of fair presentations and take into account
energy efficiency, and which will further offer maxi-
mum comfort to Belgrade Fair visitors. To that end,
the implementation of the "Belgrade on Water™ idea
is of special interest for Belgrade Fair, as it will prompt
the relocation of railway infrastructure that Belgrade
Fairis surrounded by. In this way, the access of visitors
and exhibitors at Belgrade Fair will be much easier.
We must take into account the fact that the expansion
and the development of fair activities in the world,



ulaganje u sajamsku infrastrukturu, odvija pre sve-
ga u zemljama BRIK-a, kao i zemljama Persijskog
zaliva. Sve ovo se moze odraziti i na privatizaciju
Beogradskog sajma.

Na koji nacin bi, prema vasem misljenju,
drZava mogla da pomogne napredak
Beogradskog sajma i ima li Sanse da on
postane centralni, najveci sajam u regionu?
Beogradski sajam vec ima status jedne od najzna-
Cajnijih sajamskih institucija u jugoistocnoj Evropi.
Cilj nam je da postanemo najbolji u ovom delu Evro-
pe, pre svega u pogledu kvaliteta usluga. Ve¢ sam
ranije istakla koliki ekonomski znacaj za grad i re-
publiku ima poslovna delatnost Beogradskog sajma.
Drzava moZe pomoci jasnim, osmisljenim i kvalitet-
nim zakonodavnim i reformskim okvirom, zahvalju-
juci cemu se privredne grane mogu dalje razvijati na
zdravim temeljima. Sve to stvara pogodan ambijent
za opstanak i razvoj privrednika koji u takvoj situaciji
imaju interesa da se predstave Sirokom auditoriju-
mu i ostvare svoje Sanse da na Sajmu sklope poslov-

ne aranzmane.

and therefore investments in fair infrastructure, are
done above all in BRIC countries, and the Persian Gulf
countries. All this may affect the privatization of Bel-
grade Fair.

In your opinion, in what ways could the state
assist in the development of Belgrade Fair

and are there any chances for it to become the
central, biggest fair in the region?

Belgrade Fair already has the status of one of the
most important fair institutions in SEE.

It is our goal to become the best in this part of Europe,
above all in terms of quality of service. | have already
mentioned the immense economic importance of Bel-
grade Fair for the City and the Republic. The state
could help with a clear, prudent and quality regulatory
and reform framework on the basis of which industries
may achieve a healthy development. All this creates a
favorable atmosphere for survival and development of
businessmen who, in such situations, have the inter-
est to present themselves to wide audience and seize
their opportunities to make business arrangements at
Belgrade Fair.
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Managing Director, EOS Matrix

POTREBNE SU LAW ON THE
IZMENE ZAKONA O PROTECTION OF
ZASTITI KORISNIKA FINANCIAL SERVICES

FINANSIJSKIH CONSUMERS
USLUGA REQUIRES
AMENDMENT

184 The Economy and Finance Board 2014




U javnosti postoje predrasude o
agencijama za naplatu potraZivanja.
Kako biste najbolje opisali znacaj
postojanja kompanije poput vase?

EOS Matrix je deo EOS grupe sa sedistem u
Hamburgu, medunarodne kompanije za upra-
vljanje potrazivanjima koja nudi svoje usluge
direktno u 27 zemalja. Nasa misija je da posre-
dujemo u komunikaciji izmedu nasih klijenata
I korisnika njihovih usluga. Ta komunikacija
omogucava da se nade individualno resenje
koje odgovara svima, i klijentu i korisniku koji
je u docnji sa placanjem svojih obaveza. NasSe

posredovanje je besplatno za duznika.

Da li je procedura za naplatu dugova
komplikovana i dugotrajna?

EOS kompanija posluje po globalno definisa-
nim i strogo kontrolisanim procedurama za
naplatu duga. Znamo da su duznici klijenti na-
sih klijenata i mi ih tako i tretiramo. Normal-
no je i razumljivo da u otplatnom roku bilo kog
kredita mogu da se dogode situacije koje mogu
da naruse balans planiranih prihoda i rashoda
klijenta, Sto ¢e svakako otezati otplatu kredi-
ta. Bas u takvim situacijama veoma je vazno
zadrzati normalnu komunikaciju izmedu kre-
ditora i korisnika kredita. Predlog je da se ra-
zlozi koji su doveli do disbalansa argumentuju i
da se zatrazi promena otplatnog plana. Prekid
komunikacije pokazuje da nema volje za sa-
radnju te se slucaj resava sudskim putem, Sto
ima za rezultat drasticno uvecanje osnovnog
duga. Kada se duznik nade na sudu, ceo pro-
ces naplate dodatno se komplikuje i produza-
va. Jedan od osnovnih razloga dugog trajanja
postupka i Cesti izvor zloupotrebe procesnih
prava predstavlja dostavljanje pismena u sud-
skom postupku, odnosno izbegavanje prijema
odredenih sudskih pismena. NetaCne adrese |
postari i sudski pozivari koji nisu motivisani da
uruce poziv, samo su neki od klju¢nih razloga
za odugovlacenje postupka. Osim dostavlja-
nja, na duzinu trajanja sudskog postupka utice
svakako I neefikasnost suda i sudija, nedosta-
tak slobodnih termina za zakazivanje rocista

There are prejudices about some agencies for
the collection of receivables. How would you
describe the importance of the existence of a
company such as yours?

EOS Matrix is part of EOS Group, which has its HQ in
Hamburg. It is an international company for managing
receivables that offers its services directly in 27 coun-
tries. Our mission is to intermediate in communication
between our clients and the users of their services.
This communication enables us to reach an individual
solution favourable to all - both the client and the user
who is late with payment of their obligations. Our inter-
mediation is free for the debtor.

Is the procedure for debt collection complicated
and drawn out?

EOS operates in accordance with globally defined and
strictly controlled procedures for debt collection. We
are aware that the debtors are clients of our banks and
we treat them in such a way. It is normal and reason-
able that in the repayment period of any loan situations
might arise which can shake the balance of the client’s
planned income and expenses, which will make loan
repayment more difficult.

It is exactly in such situations that it is important to keep
normal communication between creditors and bor-
rowers. The suggestion is to discuss the reasons that
caused the imbalance and search for changes in the re-
payment plan. Communication cut-off shows no willing-
ness to cooperate and such a case is decided in court,
which results in a drastic increase of the principal debt.
When a debtor finds themselves in court, the whole re-
payment procedure becomes additionally complicated
and prolonged. One of the main reasons for the con-
siderable length of the procedures and frequent source
of abuse of procedural rights is delivery of materials
in writing in court procedure, i.e. avoiding the receipt
of certain notes from court. Incorrect addresses and
postmen and court officials who are not motivated to
deliver invitations are only some of the key reasons for
the delay in proceedings.

Apart from delivery issues, the period of a court proce-
dure is also definitely influenced by the inefficiency of
courts and judges, a lack of available dates for sched-
uling hearings due to judges being overloaded, unnec-
essary delays of hearings, unreasonable evidence and
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usled opterecéenosti sudija, nepotrebno odlaganje
istih, nepotrebno i necelishodno izvodenje dokaza,
itd. Sve navedeno naplatu potraZivanja pretvara u
mukotrpan i jako skup proces koji na kraju placa
duznik.

Da li bi neke promena propisa mogle da
olaksaju i ubrzaju naplatu dugova, ili da
dovedu duZnike u povoljniji poloZaj od onog
u kojem se danas nalaze?

Da, hitno su potrebne izmene c¢lana 39 Zakona o
zastiti korisnika finansijskih usluga. Osnovni cil]
ovog zakona jeste uredenje zaStite korisnika. U
pokuSaju postizanja ove zastite, zakonodavac re-
guliSe i ustupanje potrazivanja banke. U spornom
¢lanu navodi se da banke ne mogu svoja potrazi-
vanja od fizickih lica ustupiti bilo kome osim dru-
goj banci. Dati ¢lan stvara problem koji ima vise
pravnih nedoslednosti, nanosi Stetu finansijskom
sistemu Republike Srbije, a ne donosi nikakve po-
godnosti za korisnike finansijskih usluga iz vise
razloga: Zakon suprotno praksi evropskih zema-

so on. All of this turns debt collection into a difficult and
very expensive process that is ultimately paid for by the
borrower.

Could any amendments in regulations be
introduced to facilitate and speed up debt
collection, or bring a more favourable position
for debtors?

Yes. Urgent amendments to Article 39 of the Law on the
Protection of Financial Services Consumers are neces-
sary. The fundamental purpose of this law is to reqgu-
late protection of consumers. In an attempt to achieve
this protection, the legislator regulates the transfer of
the bank’s claims. The questionable article states that
banks cannot transfer their claims against individuals
to any other entity except another bank.

This article creates a problem which implies a number
of legal inconsistencies: it is detrimental to the Serbian
financial system and does not bring any benefits for the
consumers of financial services for a number of rea-
sons, including the following: in contrast to the practice
of European countries, this law does not permit the as-
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lla ne dozvoljava ustupanje potrazivanja, a to nije
svojstveno uporednom pravu, kao ni propisima ko-
jima se regulisu obligacioni odnosi. Umesto da se
ustupanja potrazivanja banke reguliSu u svemu u
skladu sa samom svrhom Zakona - a to je zastita
korisnika finansijskih usluga, prakti¢no se zabra-
njuje samo ustupanje. Dalje, ovakav zakon takode
ogranicava mogucénost inostranim kompanijama
koje imaju svoja predstavnistva u Srbiji i koje se
bave otkupom potrazivanja da u finansijski sistem
Srbije investiraju znacajna novcana sredstva iz

ZAKON, SUPROTNO PRAKSI
EVROPSKIH ZEMALJA, NE DOZVOLJAVA
USTUPANJE POTRAZIVANJA, A TO

NIJE SVOJSTVENO UPOREDNOM
PRAVU, KAO NI PROPISIMA KOJIMA

SE REGULISU OBLIGACIONI ODNOSI.
UMESTO DA SE USTUPANJA
POTRAZIVANJA BANKE REGULISU U
SVEMU U SKLADU SA SAMOM SVRHOM
ZAKONA

inostranstva na ime kupovne cene za potrazivanja
banaka prema fizickim licima i time pozitivno uticu
na likvidnost srpske privrede. Trece, Zakon direkt-
no Steti bankarskom sistemu Srbije, jer indirekt-
nom zabranom prodaje potrazivanja banke mora-
Ju da vode sudske postupke u cilju naplate svojih
potraZivanja, Sto znaci da su u obavezi da investi-
raju znatna novcana sredstva u sudske postupke
naplate potrazivanja, da bi mozda nekada uspele
da naplate sporna i rizicna potrazivanja koja u tom
trenutku viSe nisu sastavni deo bilansa banke. Tra-
Zzenom izmenom clana ne izigrava se cilj Zakona,
jer nakon ustupanja potrazivanja novi poverilac
nikako ne moze dovesti duznika u nepovoljniji po-
loZaj u odnosu na polozaj koji bi imao da konkret-
no potrazivanje nije bilo ustupljeno i ne moZe biti
izlozen dodatnim troskovima. Konacno, trazenom
izmenom predmetnog c¢lana umanjuje se kredit-
ni rizik, a sredstva dobijena od ustupanja dalje se
plasiraju na trziste.

signment of receivables and this is not in accordance
with comparative law and the regulations governing
contractual relations. Instead of regulating the assign-
ing receivables in accordance with the purpose of the
law, which is the protection of consumers of financial
services, the very assignment is practically prohibited.
Furthermore, this law also restricts the possibility of
foreign companies with representative offices in Ser-
bia dealing in the purchase of receivables from making
significant investments sourced abroad on the basis
of the purchasing price for bank claims to individuals

THIS LAW DOES NOT PERMIT THE
ASSIGNMENT OF RECEIVABLES

AND THIS IS NOT IN ACCORDANCE
WITH COMPARATIVE LAW AND

THE REGULATIONS GOVERNING
CONTRACTUAL RELATIONS. INSTEAD
OF REGULATING THE ASSIGNING
RECEIVABLES IN ACCORDANCE WITH
THE PURPOSE OF THE LAW

and thus positively impacting on the liquidity of the
Serbian economy. Thirdly, this law directly harms the
Serbian banking system, because through the indirect
prohibition of selling receivables banks have to initiate
court proceedings with the aim of collecting their re-
ceivables, which means that they are obliged to invest
significant funds in court procedures to collect receiv-
ables, so that they could perhaps succeed in collecting
their disputable and doubtful receivables at some fu-
ture time, which at that at this point are not an integral
part of the bank’s balance sheet.

The required amendment of this article does not con-
tradict the purpose of the Law, because following the
reassignment of receivables the new creditor can in no
way bring the debtor to a worse position compared to
the state in which they would be in the case that the
specific amount of receivables were not assigned and
the client may not be exposed to additional expenses.
Finally, these required amendments decrease credit
risk and the funds obtained from assignment are fur-
ther invested in the market.
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Goran Dejanovic

generalni direktor, EKO Serbia a.d. - ¢lanica grupacije
Hellenic Petroleum
General Manager, EKO Serbia a.d. - member
of Hellenic Petroleum Group

Kako ocenjujete dosadasnje rezultate i

koji su vam planovi u narednom periodu?
Za nas u EKO Serbia, 2013. godina je godina
izazova koje smo uspesSno savladali zahvaljujucdi
inovacijama, kreativnosti, postojanosti u kvali-
tetu i sjajnom timu ljudi koji su sve to imple-
mentirali. Kao i u prethodnom periodu, imamo
jasnu viziju i zelimo da budemo prvi izbor po-
trosaca, a kada su oni na naSoj strani, onda
mozemo i da planiramo, i da im ponudimo neka
nova iznenadenja i pogodnosti. Vecina vozaca
u Srbiji nasu mrezu, koju ¢ine 51 EKO pumpa,
procenjuje kao mesto gde mogu pronaci ne
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NASTAVICEMO DA
BUDEMO INOVATORI

WE WILL CONTINUE
TO INNOVATE

How would you assess your results so far and
what are your plans for the coming period?

For us at EKO Serbia, 2013 was a year of challenges
which we successfully overcame with innovations,
creativity and consistent quality and, of course, with
a team of brilliant people who implemented all of
this. We have a clear vision, the same as in previous
years, and want to be our customers’ first choice.
With them on our side we can plan new offers, sur-
prises and conveniences. Most of the drivers in Ser-
bia perceive our network, which includes 51 gas sta-
tions, a place where they can find not only quality
fuel, but also all the additional equipment they need.



samo kvalitetno gorivo, vec i sve Sto je potrebno
vozac¢ima od opreme, kao pumpe sa puno do-
datnog sadrZaja i ono Sto je najvaznije, postali
smo pumpa sa preporukom vozaca, a poverenje
se ne gradi u jednom danu. Zadovoljni smo re-
zultatima, a nase najvaznije partnere — vozace,
nec¢emo razocarati ni u 2014. godini!

Kako se odraZava pad kupovne mocéi na
trziste naftnih derivata?

Potrosaci su vremenom promenili svoje navi-
ke, oCekuju mnogo vise za svoj novac, posebno
od ozbiljnih multinacionalnih kompanija koje
garantuju standardizovanu ponudu i visok nivo
kvaliteta. EKO Serbia je ¢lanica grupacije Helle-
nic Petroleum, energetskog lidera u jugoistoc-
noj Evropi. Tim pre se od nas ocekuje pouzda-
nost. To znaci da kada vozacu treba gorivo moze

MISLJENJA SAM DA CE U
NAREDNIM GODINAMA OPSTATI
SAMO ONE KOMPANIJE KOJE
BUDU ISKORISTILE PRILIKE

KOJE SE UKAZUJU | U NAJTEZIM
VREMENIMA, NE CEKAJUCI VELIKE
PROMENE KOJE SAME 0D SEBE
RESAVAJU POSLOVNE IZAZOVE

da ga pronade na nasim benzinskim stanicama,
da dobije ocekivani kvalitet i savet po pitanju
proizvoda koji kupuje. Kad pricamo o gorivu, za
Coveka koji se ne bavi tim sektorom, gorivo su
dizel, benzin i gas. Ali, nakon 2011. godine i li-
beralizovanja trzista, naftnim kompanijama je
omoguceno da unapreduju svoju ponudu i pred-
stave nove derivate, poboljSane aditivima reno-
miranih svetskih proizvodaca. Naravno, potro-
Saci su sjajno prihvatili sve ove inovacije. Koliko
god situacija u ekonomskom smislu bila neza-
vidna, kvalitet uvek opstaje i potrosaci znaju to
da cene. Prica o cenama je samo jedan aspekt,
ali prica o kvalitetu proizvoda, usluga, dodatnih
benefita koje kompanije nude i sve CeSce spo-

Our fuel stations offer lots of additional content. The
most important thing is that we became a fuel sta-
tion recommended by drivers and trust isn't some-
thing you build in a day. We are satisfied with our re-
sults and we won't let down our main partners -the
drivers - in 2014.

How does falling purchasing power reflect on
the oil derivatives market?

Costumers have changed their habits over time and
they now expect much more for their money, espe-
cially from serious multinational companies that
guarantee a standardised offer and a high level of
quality. EKO Serbia is a member of the Hellenic Pe-
troleum Group, which is the leader in this line of busi-
ness in Southeast Europe. That is an additional rea-
son for expecting reliability and it means that when
a driver needs fuel they can find it at our gas station,
at an expected level of quality, accompanied with ad-
vice on a particular product. When it comes to fuel,
for a layman in this field there are three kinds of fuel:
diesel, petrol and gas. After 2011, however, there was
market liberalisation, which enabled oil companies to
enhance their offer and present new derivatives im-
proved with additives produced by respected manu-
facturers. Of course, our customers gladly accepted
these innovations. As grim as the economic situation
may seem at the moment, quality always survives and
our customers recognise and appreciate this. The
issue of price is just one aspect, while the issues of
quality products and services, additional benefits that
companies offer, as well as often mentioned “value
for money”, become increasingly important to cus-
tomers (drivers) nowadays.

They don’t want just any kind of fuel; they want a
reliable partner on the road, kind staff, better per-
formances for their automobiles and a feeling of
comfort when they come to a gas station.

Which products make Eko gas stations stand
out on the market?

We will continue to be innovative and when | say that
| don't mean just with fuels. Most drivers in Ser-
bia have already heard of Aviodiesel and tested this
product for themselves. This is a crystal clear euro
diesel which has been purified by removing the rem-
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minjani ,value for money” postaju od vece va-
Znosti savremenim potrosacima (vozacimal.

Danas, oni ne Zele bilo kakvo gorivo, Zele pou-
zdanog partnera na putu, ljubazno osoblje, bolje
performanse za svoje automobile i ugodan ose-
¢aj kada svrate na neku od benzinskih stanica.

Koji su proizvodi koji EKO pumpe u Srbiji
izdvajaju na trZistu?

Nastavicemo da budemo inovatori, a kada to
kaZzem ne mislim samo na goriva. Vecina voza-
Ca u Srbiji ¢ula je ve¢ mnogo puta za aviodizel,
ali i sama testirala ovaj proizvod, kristalno Cist
evrodizel koji se preciscava od ostataka vlage i
mikrocestica. Ne treba dodatno napominjati da
se aviodizel moZe pronac¢i samo na EKO pum-
pama. U ponudi imamo i aditivirano gorivo, za
poboljSane performanse automobila, koje na
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nants of humidity and micro particles. Needless to
say, you can find Aviodiesel only at EKO gas stations.
Formula Plus is also included in our offer. This is
a fuel with additives for enhanced car performanc-
es (euro BMB 95 with additives). We were the first
company in Serbia to include "ninety eight” in its of-
fer, that is a 98 octanes unleaded engine petrol, a
fuel which gives more power to the engine, improves
starting and at the same time reduces fuel usage.
But there is another segment of the story. EKO gas
stations stand out among others with our programme
especially designed for our loyal customers and that is
the so-called EKO SMILE club card. Over 210,000 driv-
ers are members of this loyalty club and in that way
we can reward them with valuable gifts which they can
get by gathering points at EKO stations. We wanted the
drivers to feel our gratitude, to reward their loyalty and
for them to drive and return to us smiling.



nasoj mrezi nazivamo .formula plus” (aditivi-
rani evro BMB 95]). Bili smo prva kompanija u
Srbiji koja je uvela .devedesetosmicu”, odnosno
bezolovni motorni benzin (BMB] sa 98 oktana,
gorivo veceg oktanskog broja koje motoru daje
vecu snagu, bolju startnost, a sve to uz manji
utroSak goriva.

Ali, tu postojiidrugi segment. EKO pumpe su od
2013. godine prepoznatljive i po specijalno kre-
iranom programu lojalnosti i ., EKO SMILE" klub
kartici. Preko 210.000 vozaca uclanilo se u klub
lojanosti i na taj nacin mozemo da ih nagradi-
mo kroz vrlo vredne poklone koje dobijaju sa-
kupljajuéi poene na EKO pumpama. Zeleli smo
da vozaci osete nasu zahvalnost, da nagradimo

vernost, da voze i vracaju nam se sa osmehom.

Sta ocekujete u poslovnoj 2014. godini i
Sta potrosaci mogu da oc¢ekuju od vas?
Svedoci smo svakodnevnih promena koje nas
okruzuju i izabrali smo stav da ih ne samo pra-
timo i prilagodavamo se novim poslovnim i trzi-
snim uslovima, vec i da sami kreiramo prome-
ne i inovacije. Organizovani smo kao fleksibilna
kompanija, imamo obuceno osoblje na mrezi,
kao i internu trening akademiju, a to sve znaci
da smo uvek spremni za odgovor na svako trzi-
sno desavanje. Dobre prakse ¢emo nastaviti, a
ono Sto bi trebalo da bude fokus svih nas u 2014.
godini jeste odnos i komunikacija sa potrosa-
¢ima i trzistem. Zahvaljujuéi naSem programu
lojalnosti, EKO Smile klubu, omoguceno nam je
da osluskujemo Zelje i potrebe nasih potrosaca
I da im izlazimo u susret, a samim tim budemo
uz njih i ispratimo nova ocekivanja. Misljenja
sam da ¢e u narednim godinama opstati samo
one kompanije koje budu iskoristile prilike koje
se ukazuju i u najtezim vremenima, ne Cekaju-
¢i velike promene koje same od sebe resavaju
poslovne izazove. lako Zivimo u vremenu teske
ekonomske situacije, to nikako ne znaci da oko
kompanije treba sagraditi paravan, ne ulagati u
zaposlene i nove tehnologije niti se distancirati
od trzista. Svi koji budu imali dobar i edukovan
najbitni resurs (zaposlene], lojalne partnere i
verne potrosace, opstace i napredovati.

What do you expect in terms of your
operations in 2014 and what can your
customers expect from you?

We are witnessing changes that surround us every
day. And we have decided not only to follow them
and adjust to the new business and market condi-
tions, but also to create changes and innovations
ourselves. Organisation within our company is
very flexible. We have trained and educated staff
members and also have an internal training acad-
emy. All of this means that we are always ready
to respond to anything that happens on the mar-
ket. We will continue with our good practices. The
thing that we should all focus on in 2014 is public
relations and communication with our customers

I THINK THAT IN THE FOLLOWING
YEARS ONLY THOSE COMPANIES
THAT TAKE THE OPPORTUNITIES
GIVEN WILL SURVIVE. THEY WILL
NOT SURVIVE IF THEY WAIT FOR

BIG CHANGES TO APPEAR OUT OF
NOWHERE AND SOLVE ALL OF THEIR
BUSINESS CHALLENGES

and the market. Thanks to our EKO Smile Club
loyalty programme, we are able to gain insight
into our customers’ wishes and needs and to try
to fulfil them, and in that way we can be by their
side and follow through on their latest expecta-
tions. | think that in the following years only those
companies that adopt the opportunities given will
survive. They will not survive if they wait for big
changes to appear out of nowhere and solve all
of their business challenges. The fact is that we
live in difficult times with very serious and com-
plex economic problems, but that doesn’t mean
that we should build a wall around our company.
That doesn’'t mean we shouldn’t invest in our em-
ployees or in new technologies. That also doesn't
mean that we should keep our distance from the
market. Every company with well-trained and ed-
ucated staff, loyal partners and customers, will
survive and thrive.
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Milic Cavic
direktor za poslove sa malim i srednjim preduzec¢ima, Eurobank
Head of SME Department, Eurobank

Koji su nacini na koje banke mogu da
doprinesu povecanju izvoza, ali i pomognu
kompanijama da prebrode izazovne
ekonomske periode?

Eurobank svojim klijentima, pravnim licima, nudi
sirok spektar proizvoda i usluga, na taj nacin uva-
zavajucu svaku specificnu potrebu koju klijent
moze imati. Pored kredita koje odobravamo iz
sopstvenih izvora, u ponudi su i povoljne kreditne
linije medunarodnih finansijkih institucija kao sto
su EIB, IFC i EBRD.

Eurobank podrzava napore usmerene na razvoj efi-
kasnijeg, otvorenijeg i izvozno orijentisanog sekto-
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POSEBNE
POGODNOSTI
EUROBANKE ZA MSP
SEKTOR

EUROBANK'S
SPECIAL BENEFITS
FOR SMES

In what ways can banks contribute to the
increase of export and help companies

to overcome economically challanging
periods?

Eurobank offers wide range of products and ser-
vices to its clients, legal entities, taking into account
every specific need a client may have. Apart from
the loans that we approve from our resources, we
can also offer favourable credit lines of international
financial institutions including EIB, IFC and EBRD.
Eurobank supports the efforts aimed at developing
more efficient, more open and export-oriented SME
sector, as a category of companies which play a key



ra MSP, kao kategoriji privrede koja je kljucna za
unapredenje svih makroekonomskih pokazatelja u
ekonomiji kao Sto je nasa. Za ovu grupu klijenata,
Eurobank ima posebne pogodnosti za finansiranje,
a pruza i efikasnu podrsku kroz operativno prisustvo
matic¢ne grupe u regionu istocne, jugoisto¢ne Evro-
pe | Mediterana.

Koji su to problemi sa kojima se najcesce
susrecu privrednici u Srbiji, a posebno mala i
srednja preduzeca, koji su u drugim zemljama
motor razvoja Citave privrede?

Najveciproblem MSP u Srbiji leZi u u slabljenju njiho-
ve finansijske pozicije. Dugotrajna ekonomska kriza,
sve veca nelikvidnost na lokalnom i medunarodnom
trzistu, opsSta nestabilnost, nedostatak investicionih

DUGOTRAJNA EKONOMSKA KRIZA,
SVE VECA NELIKVIDNOST NA
LOKALNOM | MEDUNARODNOM
TRZISTU, OPSTA NESTABILNOST,
NEDOSTATAK INVESTICIONIH
PROJEKATA, POSTOJANJE
NEPOTPUNE KONKURENCIJE

NA TRZISTU U SRBIJI, DOVODE

DO SLABLJENJA FINANSIJSKE
SITUACIJE KOD ZNACAJNOG BROJA
MALIH | SREDNJIH PREDUZECA

projekata, postojanje nepotpune konkurencije na tr-
Zistu u Srbiji, dovode do slabljenja finansijske situa-
cije kod znacajnog broja malih i srednjih preduzeca.
Ovi faktori uzrokuju poveéano kasnjenje MSP u izmi-
renju svojih obaveza prema bankama, koje po priro-
di stvari u ovakvim slucajevima moraju biti obazrivije
prilikom odobravanja novih kredita.

Naveli ste da Eurobank ponudu proizvoda i
usluga prilagodava potrebama klijenata. Na koji
nacin se to radi i koje su to najcesce usluge ili
proizvodi koji su potrebni ovom sektoru?
Stratesko opredeljenje Eurobank od dolaska na srp-

role for improving the performance of all macroece-
onomic indicators for an economy such as Serbian.
Eurobank offers special benefits for this group of
clients, and we also offer efficient support through
operational presence of our Group in the region of
SEE and Maditerranean.

What are the problems that companies in
Serbia most frequntly encounter, especially
SMEs, as they are major drivers of
development of the whole economy?

Major problem of SMEs is that their financial posi-
tion is losing its strength. Long-standing economic
crisis, increasing insolvency at local and interna-
tional markets, overall instability, lack of investment
projects, and existence of imperfect competition in
the market in Serbia will lead to weakening of finan-
cial state with siginificant number of SMEs. These
factors cause growing number of SMEs to delay
their payment obligations towards banks which, on
the other hand, need to be more careful in approving
new loans.

You mentioned that Eurobank adapts its
products and services to the needs of its
clients. How do you do this, what are the most
frequent services or products that SMEs need?
Ever since we came to Serbian market, our strategic
determination was exactly to offer strong support to
local economy, with the aim to assist in the efforts to
create more efficient, more open and export-orient-
ed economy. This is the main reason why Eurobank
does not use standardised price list for credit prod-
ucts intended to SME clients, but in every particu-
lar case aims at adjustment of conditions to mutual
satisfaction. We approach every client with special
attention and in accordance with current market sit-
uation, client’ s financial position and the term of the
agreed product.

Speaking of the products this sector needs most
and which are therefore most required, we can say
that investment loans dominated in the structure of
loans before the period of crises. However, the sit-
uation has changed now as the economy is facing a
fall in demand and problems in collection of receiv-
ables, so the focus is placed on financing working
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sko trziste je upravo pruzanje snazne podrske pri-
vredi, sa ciljem podrske naporima u pogledu razvoja
efikasnije, otvorenije i izvozno orijentisane ekonomi-
Jje. To je glavni razlog zbog koga Eurobank ne kori-
sti standardizovani cenovnik za kreditne proizvode
namenjene MSP klijentima, ve¢ u svakom pojedi-
nacnom slucaju ima za cilj usaglasavanje uslova na
obostrano zadovoljstvo. Svakom klijentu pristupa se
sa posebnom paznjom u skladu sa situacijom na tr-
zistu, finansijskom pozicijom klijenta, rokom ugovo-
renog proizvoda.

Kada su u pitanju proizvodi koji su najpotrebniji
ovom segmentu, pa time i najtrazeniji, do izbijanja
krize pre nekoliko godina u strukturi plasmana pre-
ovladavali su investicioni krediti. Medutim, od tada
je privreda suoCena sa padom traznje i problemima
u naplati svojih potrazivanja, te se akcenat stavlja na
finansiranje obrtnih sredstava i odrzavanje tekuce
likvidnosti, Sto se reflektovalo i na kompoziciju ban-
karskih portfelja.

Jedna od cestih tema privrede, a posebno

u prethodnom periodu, bio je i rizik koji sa
sobom nosi zaduZivanje u stranoj valuti. Kakva
je danas situacija u ovom pogledu i koliko

je proces “dinarizacije” doneo poboljSanja
privredi?

Kao dobar partner privredi, Eurobank je medu pr-
vim bankama na trzistu podrzala proces dinariza-
cije i sada u nasem portfoliju viSe od 80 posto Cine
krediti u dinarima namenjenih stanovnistvu, dok
je u segmentu MSP taj procenat oko 10, s tim da
ocekujemo dalji rast trenda zaduzivanja u doma-
¢oj valuti buduci da ¢emo klijentima ponuditi kre-
ditne proizvode koji ¢e dodatno uciniti zanimljivim
zaduZivanje u dinarima.

Svakako, lica sa prihodima u stranoj valuti mogu biti
u delu ili u potpunosti zasticeni od valutnog rizika
pod uslovom da postoji uskladenost priliva i odliva,
ukljucujudi i otplatu kredita u stranoj valuti. Medu-
tim, ukoliko ne postoji mogucnost zaduZivanja u do-
macoj valuti, kao banka koja na prvom mestu ima
interese svojih klijenata, Eurobank nudi veoma efi-
kasne devizne terminske kupoprodajne ugovore (tzv.
forward ugovore) koji garantuju da ¢e se kupovina ili
prodaja deviza obaviti u buducem definisanom danu
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capital and maintaining liquidity, which affected the
composition of banking portofio.

One of the very often mentioned topics

when it comes to economy, especially in

the previous period, is the risk of foreign
currency loans. What is the situation in

this respect today and to which extent has
the proces of “dinarisation” improved the
economy?

As a reliable partner to economy Eurobank, among
the first in the market, supported the process of di-
narisation and our portfolio comprises of more than
80% of loans intended for retail, while in the SME

LONG-STANDING ECONOMIC
CRISIS, INCREASING INSOLVENCY
AT LOCAL AND INTERNATIONAL
MARKETS, OVERALL INSTABILITY,
LACK OF INVESTMENT PROJECTS,
AND EXISTENCE OF IMPERFECT
COMPETITION IN THE MARKET IN
SERBIA WILL LEAD TO WEAKENING
OF FINANCIAL STATE WITH
SIGINIFICANT NUMBER OF SMES

segment that percentage amounts to approximate-
ly 10%. | would like to note that we expect further
growth of lending in local currency, as we will offer
to our clients credit products which will make dinar
loans more attractive.

Of course, persons receiving income in foreign cur-
rency may be partly of fully protected from currency
risk if there is a compliance of inflows and outflows,
including also loan repayment in foreign currency.
However, if there is no possibility to approve a loan
in local currency Eurobank, as a bank which always
takes care about the interests of its clients in the
first place, offers very efficient forward agreement,
which guarantee that the purchasing or selling of
foreign currency will be performed in a future previ-
ously defined date and at a rate which is determined
in advance.
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Pogled vredan milione

Pogled sa jedne od vila

Pogled vredan milione evra - kamene vile povriine 140-160m” na parcelama od 500m’ sa bazenom i pogledom
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development of 16 villas with just two remaining. Price from EUR 199.000. Building plots with planning
permission for 3/4/5 bed villas. All with stunning sea views. Price from EUR 19.000.
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Kako se ekonomska kriza odraZava na
prodaju robe u maloprodaji?

Ekonomska kriza i pad kupovne moci svakako uticu
na sve segmente maloprodaje, mada nesSto manje
kada su kiosci u pitanju, jer potrosaci u nasim objek-
tima kupuju samo ono Sto je najneophodnije i Sto im
u tom trenutku zadovoljava odredenu potrebu.
Mnogo veca opasnost maloprodaji preti od ekspan-
zije crnog trzista, gde se na pijacama, pored rezanog
duvana, paklica cigareta bez akciznih markica, mogu
kupiti i mnogi drugih proizvodi po znatno nizim ce-
nama. Jacanje Sverca duvana utice u velikoj meri na
segment maloprodaje, pogotovu u kioscima, jer se
viSe od 40 odsto prodaje duvana odvija kroz prodajni
kanal kioska. Poznato je da su kiosci nastali zbog
kupovine novina i cigareta, a kasnije i dopuna za mo-
bilne telefone i ostalih proizvoda i usluga. Na kiosku
je veoma izrazena impulsna kupovina, samim tim,
pored direktne Stete zbog smanjene prodaje ciga-
reta | drugih proizvoda, imamo i indirektni gubitak
usled vezane kupovine, jer veliki broj nasih kupaca
na kioscima uz cigarete kupuje i druge proizvode.
Smatramo da je jedan od prioriteta za 2014. godinu
borba protiv sive ekonomije, kako bi se trziste uvelo u
zdrave tokove i kako bi se izbeglo vradanje u devede-
sete. Pored mera koje se intenzivno sprovode i koje
su sve oStrije, potrebno je da se potroSacima objasni
kakve sve probleme nosi kupovina bilo koje robe na
crnom trzistu, Sta je to u stvari siva ekonomija, koje
su sve posledice Sirenja crnog trzista, pocevsi od pro-
blematicnog kvaliteta robe koja nema nikakvu kon-
trolu, pa do toga koliko ljudi nije prijavijeno i koliko
¢e joS ljudi iz legalnih tokova ostati bez posla, Sto je
direktna posledica i neminovnost. Ipak, svaka kriza -
za najkreativnije i najhrabrije - predstavlja priliku da
SVoju poziciju na trziStu osnaze na novi nacin, uvaza-
vajuci ekonomsku realnost. U skladu sa tim, defini-
sali smo poslovnu strategiju, koja nam je pomogla da
efekte krize svedemo na nesto niZzu meru.

Koliko je primetan pad prodaje dnevne
Stampe i periodike?

Pad prodaje dnevne Stampe i periodike vidljiv je veé
u duzem periodu. Na pad prodaje novina u velikoj
meri utiCe i trend sve veceg koriScenja interneta i
dostupnosti informacija.

How is the economic crisis reflecting on retail
sales?

The economic crisis and the fall in purchasing pow-
er has certainly impacted all segments of retail,
although to a somewhat lesser extent in terms of
newsstands, because consumers in our retail out-
lets only buy whatever they need the most, that
meets a specific need at that moment.

The expansion of the black market represents a
much great risk to retail, with markets offering, in
addition to cut tobacco, packets of cigarettes with-
out excise duty stamps and many other products at
significantly lower prices. The strengthening of to-
bacco smuggling has a major impact on the retail
segment, especially at the newsstands, where more
than 40 per cent of tobacco sales take place. It is
known that these kiosks emerged to cater for the
purchase of newspapers and cigarettes, to be sup-
plemented later by mobile phone services and other
products and services. The newsstand kiosks have
a very strong impulse buying factor, which means
that in addition to direct losses caused by reduced
cigarette sales, we also have indirect losses of re-
lated purchases, as many of those buying cigarettes
would also purchase other products.

We believe that one of the most important priorities
in 2014 is combatting the grey economy, in order to
introduce healthy market flows and avoid a return
to the "90s. In addition to intensive and increasingly
harsh measures that are being taken, itis also nec-
essary to explain to consumers the kinds of prob-
lems associated with purchasing any goods on the
black market, what the term ‘grey economy’ actual
represents, the full consequences of the expansion
of the black market, starting with the problematic
quality goods that are not controlled, to the number
of people who are not formally employed and how
many more people from legal retail flows will lose
their jobs, which represents a direct and inevita-
ble consequence. However, to the bravest and most
creative, every crisis is an opportunity to strength-
en their position on the market in a new way, tak-
ing into account the new economic reality. Accord-
ingly, we have defined a business strategy that has
helped us to reduce the effects of the crisis to a
lower level.
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U nadem sistemu primenili smo niz inovacija i aktiv-  How much of a drop has been sustained in
nosti koje primenjujemo i koje mogu pomoci izda-  sales of daily newspapers and periodicals?
vacima da bolje upravljaju prodajom svojih izdanja  Falling sales of daily newspapers and periodicals
| da imaju Sto bolje rezultate, tako da smo u prosloj has been event for a longer period of time. The de-
godini imali rast u ovoj kategoriji u odnosu na pret-  cline in newspapers sales is massively influenced by
hodnu godinu. the trend of increasing use of the internet and the
availability of information.
Da li planirate promenu uobicajene strukture  We have applied a number of innovations and activ-
robe u kioscima? ities in our system that assist publishers in better
Nedavno smo postavili nove moderne kioske, po  managing sales of their publications and achieving
kojima ¢e MOJ KIOSK postati prepoznatljiv. Po-  the best possible results, so last year we had growth
red promene izgleda nasih prodajnih objekata, in this category compared to the previous year.
prosirili smo i asortiman i omogucili potrosaci-
ma da roba bude dostupnija i preglednija, a ku- Do you plan to change the general structure of
povina brZa i zanimljivija. goods in kiosks?
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Da li se vaZnost i odgovornost vase kompanije
ogledaju u velikom broju zaposlenih ili u tome
Sto se nalazi u oblasti koja je osetljiva zbog
prodaje akcizne robe?

Svesni smo da je nasa odgovornost velika ne samo
zbog Cinjenice da se po broju zaposlenih svrstava-
mo u prvih pet privatnih kompanija u Srbiji, nego |
zbog Cinjenice da se bavimo prodajom akcizne robe
i Stampanih medija. Upravo svest o odgovornosti da
u svom sistemu zaposljavamo vise od 3.500 ljudi i
vera da primenom znanja i velikim radom mozete
prevazi¢i sve prepreke, rezultirali su time da smo

SMATRAMO DA JE JEDAN 0D
PRIORITETA ZA 2014. GODINU
BORBA PROTIV SIVE EKONOMIJE,
KAKO BI SE TRZISTE UVELO

U ZDRAVE TOKOVE | KAKO

BI SE IZBEGLO VRACANJE U
DEVEDESETE

uspeli da smanjimo gubitke iz tekuceg poslovanja od
13 miliona evra u 2011. godini, na gotovo pozitivan
rezultat u 2013. godini i na taj nacin spasemo dva
velika sistema, Stampa sistem i Futuru plus.

Nas cilj je da promenom biznis koncepta u ovom seg-
mentu maloprodaje ponudimo trzistu potpuno nove
standarde kvaliteta i dugorocno pouzdanog i stabil-
nog partnera drzavi, dobavljacima i potrosacima.

Da li postoji prostor za individualne trgovce?
Trziste je dovoljno veliko, uvek postoji prostor za in-
dividualne trgovce i zdravu konkurenciju. Opasnost
predstavljaju individualni trgovci koji ne postuju trzi-
sne principe, ne prijavljuju radnike, robu kupuju na
crnom trzistu, ne izdaju fiskalne racune, ne placaju
zakupe i druge obaveze i pojeftinjujuci svoje trosko-
ve, veStacki smanjuju cene proizvoda i na taj nacin
predstavljaju nelojalnu konkurenciju svima onima
koji uredno izmiruju svoje obaveze prema radnici-
ma, lokalnoj zajednici i drzavi.

We have recently set up new modern newsstands,
among which the MOJ KIOSK chain will become
recognisable. In addition to changing the look of
our outlets, we have also expanded our product
range and ensured the products are more acces-
sible and visible for consumers, while carrying out
purchases has become quicker and more inter-
esting.

Is the importance and responsibility of your
company reflected in the large number of
employees or the fact it is situated in a sector
that is sensitive due to the sale of goods
eligible for excise duties?

We are aware that our responsibility is great not
only because of the fact that we rank among the top
five companies in Serbia in terms of number of em-
ployees, but also the fact that we deal in the sale
of excisable goods and printed media. It is precise-
ly that awareness of our responsibility as a system
employing over 3,500 people, and the belief that ap-
plying knowledge and working hard can overcome
all obstacles, that ensured we were able to reduce
operational losses from €13 million in 2011 to al-
most achieving a positive result in 2013, and thereby
saving two large systems, Stampa sistem and Futu-
ra plus.

Our goal is to change this retail sector’'s business
concept by offering the market an entirely new stan-
dard in quality and providing a long-term, reliable
and stable partner to the state, suppliers and con-
sumers.

Is there room for individual independent
traders?

The market is big enough and there is always room
for individual traders and healthy competition. A
threat is represented by individual traders who do
not respect market principles, do not register their
workers, purchase goods on the black market, fail to
issue fiscal receipts, do not pay lease fees or other
obligations and reduce their costs, thereby artificial-
ly lowering the prices of products and thus constitut-
ing unfair competition to those who duly fulfil their
obligations to workers, the local community and the
state.
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TAKSI TAXI

NOVE USLUGE ZA
NOVO VREME

TAKSI TAXI je nov brend u Beogradu, nastao na temelju vec
postojecih CD i NBA taksija. Preuzimanjem pomenutih firmi
od strane novih vlasnika i postavljenjem novog menadzmen-
ta, pocele su da se uvode mnogobrojne promene. S obzirom
na to da su i CD i NBA imali karakter i reputaciju lokalnih
taksi sluzbi, njihovim spajanjem stvorena je mreza taksista
koja pokriva ceo Beograd. Kako bi se promenila reputacija
i vezivanje NBA taksija za Novi Beograd, a CD taksija za Ko-
njarnik, javila se ideja o stvaranju novog brenda sa prome-
njenim imenom i izgledom krovne oznake, koja ¢e biti prepo-
znatljiva svugde. Tako je nastao TAKSI TAXI.

Novi menadzment je firmu usmerio ka pruzanju usluga tak-
si prevoza korporativnim klijentima. U tom
smislu ucinjeni su mnogi pozitivni pomaci
koji su doveli do uspostavljanja saradnje sa
kompanijama kao $to su: Coca Cola Helle-
nic, Adria Media, Raffieisen banka itd. Sa-
radnja sa korporativnim klijentima zahte-

visoke standarde. PoCev od call centra, pre-
ko kancelarije, do samih taksista, nastojimo
da uvek budemo maksimalno profesionalni.
Pored profesionalnosti, TAKSI TAXI korporativnim klijentima
nudi brojne pogodnosti, kao Sto su: moguénost odloZzenog
placanja preko racuna, zakazivanje voznji, kao i organizova-
nje doceka na aerodromu. Takode, mozemo da obezbedimo
ekskluzivna vozila za medugradske voznje i prevoz VIP klije-
nata na sastanke ivazne dogadaje.

U skladu sa ciljem da kvalitet usluge koju pruzamo konstant-
no podizemo na visi nivo, upravo radimo na uvodenju siste-
ma koji ¢e znatno unaprediti celokupno funkcionisanje nase
taksi sluzbe. Rec je o NET CAB resenju koje ¢e za Beograd
biti potpuna inovacija, dok se na Zapadu, pa cak i u zemljama
u okruzenju, ve¢ neko vreme koristi.

Novi sistem, koji ¢e pocCeti da se koristi u toku marta, omogu-
¢ice nam da sada vec zastarele radio-stanice izbacimo iz vo-
zila i zamenimo ih tabletima. Komunikacija sa call centrom
e se odvijati putem GPRS-a, tako da e sistem automatski

strankama koje naruce vozilo slati najblize, locirano putem
GPS-a.

TAKSI

TR
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vala je da u svakom segmentu postavimo ‘ Wikt |

NEW SERVICES FOR
A NEW AGE

TAKSI TAXI is a new brand in Belgrade, created on the foun-
dations of the existing CD and NBA taxi operators. The new
owners took over said companies and appointed new man-
agement, thus introducing numerous changes. Given that
both the CD and the NBA operators had the character and
reputation of local taxi services, their merger created a net-
work of taxi drivers covering the entire territory of Belgrade.
In order to change their reputation and stop associating
NBA taxi with New Belgrade, i.e. CD taxi with Konjarnik, the
idea emerged to create a new brand with a new name and
a new roof sign appearance that will be recognized every-
where. That's how TAKSI TAXI was born.

The new management focused on providing
taxi operator services for corporate clients. In
this respect, many positive steps were made
and led to establishment of cooperation with
companies such as: Coca Cola Hellenic, Adria
Media, Raffieisen bank, etc. Cooperation with
corporate clients requested high standards
to be set in each segment. Starting from the
call center, through the head office to very taxi
drivers, we always strive to achieve top pro-
fessionalism.

In addition to professionalism, TAKSI TAXI offers numerous
benefits to its clients: the possibility of deferred payment
through the account, scheduling rides, as well as organizing
the airport taxi reception. Also, we are able to provide exclu-
sive vehicles for long-distance intercity travels and transport
of VIP clients to meetings and special events.

In keeping with the goal to constantly raise the quality of
service to a higher level, we are currently working on intro-
duction of the system that will significantly improve entire
operations of our taxi service. This is a NET CAB solution as
an innovation for Belgrade, but already used for some time
in the western countries, even in regional ones.

The new system, to be used starting March, will enable us
to take the obsolete radio appliances out of our cars and re-
place them with tablets. Communication with the call center
will be conducted via GPRS, so the system will automatically
send to clients the nearest vehicle, located via GPS.
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Zahvaljujuci prednostima novog sistema, TAKSI TAXI ¢e se u
potpunosti izdvojiti od konkurencije i moci ¢e da ponudi nove
pogodnosti kako strankama, tako i korporativnim klijentima.
NET CAB ¢e nam omoguditi dvadesetcetvoroc¢asovni moni-
toring nad svim taksi vozilima, tako da ¢emo u svakom tre-
nutku imati uvid u njihov polozaj u realnom vremenu, voze-
ne relacije, predenu kilometrazu, kao i to da li su trenutno
slobodni ili zauzeti. Zahvaljujuéi tome bice eliminisana bilo
kakva mogucnost manipulacije od strane taksiste, tako da
e stranke u vozilima TAKSI TAXI-ja moci da se osecaju pot-
puno sigurno. Sa druge strane, sistem ¢e omoguciti i vecu
bezbednost za taksiste kroz takozvani ,,panic taster”, odno-
sno opciju obavestavanja call centra o napadu na taksistu. S
obzirom na to da e call centar na svojoj mapi imati uvid u
njihovo kretanje, policija i kolege ¢e mnogo lakSe moci daim
priteknu u pomo¢.

Jo$ jedna pogodnost za stranke bi¢e mobilna aplikacija
za narucivanje vozila, koja e biti dostupna i za Android i
za |0S platforme. Stranke ne samo da ¢e modi da naru-
Ce vozilo putem aplikacije, sa svog mobilnog telefona ili
tableta, ve¢ ¢e moci i da biraju vozilo iz nase baze i da ga
ocenjuju. Zahvaljujuc¢i GPS-u stranke ¢e putem aplikacije
imati uvid u raspoloziva vozila u njihovoj okolini, tako da
¢e sami moci da odaberu najblize, ili vozilo koje im najviSe
odgovara. Istovremeno ¢e moci da prate vozilo na mapi i
vide kada pristigne na njihovu adresu, tako da nece morati
da stoje na ulici i Cekaju.

Novi sistem ¢e sigurno najvece pogodnosti pruziti korpo-
rativnim klijentima. Postojec¢a procedura koriSéenja pa-
pirnih vaucera bice zamenjena numerisanim plasticnim
karticama, koje ¢e se koristiti za validaciju na tabletu.
Svaki korporativni klijent ¢e imati na raspolaganju neop-
hodan broj kartica, evidentiranih u naSem sistemu. Kar-
tice ¢e se validirati po ulasku klijenta u vozilo, a po zavr-
Setku voznje taksista ¢e samo unositi cenu sa taksimetra
u sistem. Klijenti ¢e od nas u svakom trenutku moci da
dobiju na uvid informacije o ukupnoj potrosnji, potrosnji
po pojedinacnim karticama, tacnim vremenima i relaci-
jama svake voznje itd. Na ovaj nacin firme mogu ostvariti
znacajne ustede, jer e biti eliminisana mogucnost bilo
kakve manipulacije od strane zaposlenih, koji nece modi
da koriste taksi prevoz na racun firme, bez znanja i auto-
rizacije svojih nadredenih.

Kancelarija TAKSI TAXI-ja se nalazi u Belvilu, u Ulici Dorda
Stanojevica 11, a sve informacije o moguc¢nostima saradnje
mozete dobiti od nase marketing sluzbe na telefon 069 600
699 ili slanjem mejla na marketing(dtaksi.rs

Due to advantages of the new system, TAKSI TAXI will com-
pletely stand out from the competition and will be able to
offer new benefits to both the parties, and corporate clients.
NET CAB will enable 24-hour monitoring of all taxi vehicles,
so we will always have access to their location in real time,
completed routes, miles driven, as well as to their availabil-
ity. This would help eliminate any possibility of manipulation
by the taxi driver, so the clients driving in TAKSI TAXI vehi-
cles will be able to feel completely safe. On the other hand,
the system will also provide greater safety for taxi drivers
through the so-called “panic button”, i.e. the option for in-
forming the call center of an attack on a taxi driver. Given
that the call center will be able to track the vehicles via the
map, it will be much easier for the police and colleagues to
come to their aid.

Another benefit for the clients will be mabile application
for ordering the vehicles, available for both Android and i0S
platforms. Not only will the clients be able to order the ve-
hicle via the application from their cell phones or tables, but
they will also be able to choose a vehicle from our database
and to rate it. Thanks to the GPS, the clients will have access
through application to all available vehicles in their vicinity,
so they will be able to choose themselves the nearest vehicle
or the vehicle that suits them best. At the same time, they
will be able to track the vehicle on a map and see when it
has arrived at their address, so they will not have to stand in
the street waiting for the vehicle to come.

The new system will certainly bring the greatest benefits to
corporate clients. The existing procedure for using paper
vouchers will be replaced by numbered plastic cards, which
will be used for validation on tablets. Every corporate cli-
ent will have at its disposal the necessary number of cards
registered in our system. The cards will be validated upon
client's entry into the vehicle, and after completing a ride
the taxi driver will enter the information from taximeter into
the system. We will be able at all times to provide the cli-
ent with information on total cost, cost per individual cards,
exact times and routes, etc. In this way, the companies can
achieve significant cost savings since there will be no possi-
bility of any manipulation by employees who will not be able
to use taxi service on company’s account, without company’s
knowledge and authorization of their supervisors.

TAKSI TAXI head office is located in Belville, 11
Dorda Stanojevica Street. For all information regard-
ing possible cooperation please contact our Market-
ing Department on the phone number: 069 600 699,
or via email: marketing(@taksi.rs
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DA LI JE GOTOVA
KRIZA EVROZONE?

IS THE EUROZONE
CRISIS OVER?



James Thornley

Senior Partner KPMG Serbia

Znaci oporavka vidljivi su i na drugim trzistima unu-
tar zone, poput Spanije, a u plusu su je i veéina indi-
katora oporavka na nivou zone.

Tako je prvi put u tri godine svih Set najvedih eko-
nomija evrozone zabeleZilo rast ekonomskih aktiv-
nosti, doduse na kvartalnom nivou - Nemacka za
0,4 odsto, Francuska za 0,3, Italija 0,1; épanija 0,3;
Holandija za 0,7 i Austrija za 0,3.

Stoga se sa pravom namece pitanje da li je evro
uspesno preziveo svoju do sada najvecu krizu ili se
samo radi o zati§ju pred sledecu buru?

Na ovo pitanje odgovor nudi uspesnost sa kojom ce
se Zona baviti ekonomskim i politickim problemima
koje stoje pred njom. Krenimo redom.

Smirivanje Zarista: Gréka i Spanija na putu
oporavka

Pored rasta industrijske proizvodnje iz Grcke od de-
cembra prosle godine stize joS indikatora polaganog
oporavka nacionalne ekonomije. Od novembra 2013.
u Grckoj raste i maloprodaja, Sto nije zabelezeno
jos od aprila 2010. godine. Nakon vise od dve godi-
ne zabelezen je i prvi rast aktivnosti gradevinarske
industrije. Ovo su ohrabrujuéi pokazatelji ali nikako
i definitivni dokaz da je oporavak grcke ekonomije
siguran. | pored svih uspeha, nezaposlenost se u
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Kraj krize ili zatisije pred buru?

DA LI JE GOTOVA
KRIZA EVROZONE?

The End of the Crisis or Calm Before the Storm

IS THE EUROZONE
CRISIS OVER?

Nova godina je za evrozonu pocela
ohrabrujuce. Letonija je sa prvim
sekundama 2014. godine, u kojoj se
obelezava petnaestogodisnjica evra,
postala najnovija clanica Zone. Ubrzo
potom stigli su 1 prvi ohrabrujuci
statisticki podaci iz zemlje u kojoj je kriza
I pocela. Grcka je, naime, u januaru ove
godine, prvi put od 2009, zabelezila rast
Industrijske proizvodnje.

The New Year in the Eurozone began
encouraging. Within the first seconds of
2014 and on the single currency’s 15th
anniversary, Latvia joined the Eurozone.
Soon after that, economic analysts
returned with the first positive economic
news from the country that ignited the
crises. Greece recorded the first industrial
output growth since 2009.



Grckoj jos uvek krece na visokih 27,8 odsto, Sto je
duplo vise od proseka za evrozonu.

Pri analizi podataka koji stizu, trebalo bi imati u vidu
i da je ekonomska snaga Grcke danas za jednu Ce-
tvrtinu manja u odnosu na 2008. godinu.

Na dalji tok oporavka svakako e uticati i ishod pre-
govora koje Atina vodi sa partnerima iz Brisela i Me-
dunarodnog monetarnog fonda [MMF), jer vedina
analiza ukazuje da ¢e Grckoj svakako biti potreban
jos najmanje jedan paket pomoci kako bi krizu osta-
vila za sobom.

Od 2009. godine do danas EU i MMF su grcku eko-
nomiju pomogli paketom cija je vrednost, do sada,
zapanjujucih 240 milijardi evra u zamenu za reforme
koje su podigle politicke tenzije u zemlji.

Bilo kako bilo, i Atina i MMF i ,trojka” su saglasni
u procenama da ¢e grcka ekonomija izadi iz rece-
sije tokom ove godine. Analiticari MMF predvidaju
rast bruto nacionalnog dohotka za 2014. godinu od

TAKO JE PRVI PUT U TRI GODINE
SVIH SET NAJVECIH EKONOMIJA
EVROZONE ZABELEZILO RAST
EKONOMSKIH AKTIVNOST,
DODUSE NA KVARTALNOM
NIVOU - NEMACKA ZA 0,4 ODSTO,
FRANCUSKA ZA 0,3, ITALIJA 0,1;
SPANIJA 0,3; HOLANDIJA ZA 0,7 |
AUSTRIJA ZA 0,3.

0,6 odsto, dok grcka Centralna banka predvida tek
skromnije procene koje se krecu oko 0,5 odsto.

Na drugom kraju Mediterana, u Spaniji, podjednako
ohrabrujuc¢i podaci. Tamosnja vlada uspela je da uz
finansijsku pomoc¢ EU i MMF stabilizuje lokalno fi-
nansijsko trziSte i pomogne svojim bankama da iza-
du na kraj sa problemima likvidnosti i solventnosti.
Od ukupno 100 milijardi evra koliko im je bilo obez-
bedeno za ovu namenu, Spanija je povukla .tek” 41
milijardu.

Jos jedan od dokaza da je i Madrid pronasao eko-
nomsku formulu oporavka je i podatak da je Spanija

The signs of recovery are visible on other individual
markets within the Zone, like Spain, and most of the
indicators for the Zone as a whole are also out of
red.

For the first time in three years, the top six Eurozo-
ne economies recorded growth — the Netherlands
by 0.7, Germany by 0.4, Austria, France and Spain by
0.3, and Italy by 0.1 pc.

We can therefore legitimately ask if the Euro sur-
vived its biggest crisis to date or is this just calm
before another storm.

The answer to this dilemma is in the way the
18-strong Eurozone will deal with its economic and
political issues. Here is why.

Situation calming down: Greece and Spain on
the Way of Recovery

Apart from its industrial growth, Greece also re-
cords monthly retail sales growth since November,

FOR THE FIRST TIME IN THREE
YEARS, THE TOP SIX EUROZONE
ECONOMIES RECORDED GROWTH

- THE NETHERLANDS BY 0.7,
GERMANY BY 0.4, AUSTRIA, FRANCE
AND SPAIN BY 0.3, AND ITALY BY 0.1
PC.

something not seen since April 2010; the first posi-
tive figures of the construction industry’s activities
also appeared after two years.

These are encouraging but not definite indicators
of the Greek recovery. Unemployment figures still
remain exceptionally high at 27.8 pc, twice the Eu-
rozone average.

When analysing Greece one should bear on mind
that the Greek economy shrunk by almost 25 pc sin-
ce 2008.

The success of the recovery will also be influenced
by the outcome of complex negotiations between the
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krajem januara 2014. uspela da proda 10 milijardi
evra drzavnih obveznica sa rokom dospeca od 10 go-
dina, na kamatu od 3,8 odsto.

Kao i Gréka, i Spanija ima izuzetno visoku nezapo-
slenost, drugu u evrozoni, koja se krece oko 26 odsto
i pred zemlju stavlja dugorocne ekonomske izazove.
Uprkos svim znakovima ekonomskog oporavka, ne-
zaposlenost u ovoj zemlji i dalje beleZi rast, a samo
u poslednjem kvartalu 2013. godine porasla je za 0,5
odsto. Prema analizama koje radi MMF, Spaniji ¢e
trebati joS najmanje pet godina da svoju nezaposle-
nost spusti ispod 25 odsto. Jedini nacin da to izbeg-
ne, smatra MMF, jeste da nastavi sa sprovodenjem
sustinskih reformi i svojim poslodavcima omogudi
da smanje prosecnu platu.

Makroopasnosti — Da li deflacija preti oporavku
zone?

Ono Sto svakako otezava brzi oporavak zone jesu vi-
soka stopa nezaposlenosti, ekonomski problemi na
trzistima van evrozone, mere fiskalne Stednje ali i
trenutno niska inflacija.

Pocetkom februara, zvanicni statisticki biro EU -
Evrostat, objavio je da je inflacija unutar zone pala
sa 0,8 na 0,7 odsto, najvise zahvaljujuéi padu cena
energenata u ovom periodu. U najvecoj ekonomiji
zone, u Nemackoj, cene su pale za Cak 0,7 odsto |
tamosnja inflacija sada iznosi 1,2 odsto.

Pad stope inflacije iznenadio je mnoge bududi da
je postojao Sirok konsenzus da ce inflacija unutar
evrozone zapravo porasti na 0,9 odsto.

Evropska centralna banka (ECB] trenutno sprovodi
mere kako bi inflaciju drzala oko ali ispod dva odsto
sa namerom da stopu rasta BDP u evrozoni dovede
od 1 odsto u 2014. godini, a 1,5 odsto u 2015. godini.
Nesto dugorocnije procene ekonomista kazu da bi
BDP zone mogao u 2016. godini iznositi 1,7 odsto.
Ovaj neocekivani pad pojacao je pritisak na Central-
nu banku da preispita svoju politiku | razmotri mere
kojima bi predupredila eventualnu deflaciju. Analiti-
Cari i ekonomisti se slazu da bi eventualna deflacija
mogla ugroziti ionako nesiguran i stidljiv oporavak
evrozone.

Nezaposlenost kao kljucni problem
Osim moguce deflacije i nezaposlenost otvara real-
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AMONG THE BEST PROOF OF
SPAIN’S RETURN TO THE ROAD OF
RECOVERY IS THE FACT THAT THE
STATE MANAGED TO SELL BONDS
WORTH EUR 10 BILLION WITH A 10-
YEAR MATURITY AT AN INTEREST
RATE OF 3.8 PC.

Greek government on one side and Brussels and the
Inetrnational Monetary Fund on the other. Analysts
agree that the country will need another support
package to exit the worst economic crisis in its re-
cent history.

Since 2009 EU and IMF supported Greek recovery
with packages in total value of EUR 240 billion, in
exchange for the reforms that raised political tensi-
ons in the country.

At the same time Athens, the Troika and IMF agree
that the Greek economy should leave recession this
year. The IMF forecasts that the country’'s GDP will
rise 0.6 pc in 2014, while the Greek Central Bank
offers a more modest prediction of 0.5 pc.

At the other end of the Mediterranean, Spain also
releases encouraging data indicating recovery. Lo-
cal government Managed to utilize financial support
it received from the EU and the IMF to stabilise its
financial markets and help Spanish banks deal with
liquidity and solvency problems.

From a sum of EUR 100 billion allocated for its sup-
port Spain used a "mere” EUR 41 billion.

Among the best proof of Spain’s return to the road
of recovery is the fact that the state managed to sell
bonds worth EUR 10 billion with a 10-year maturity
at an interest rate of 3.8 pc.

Like Greece, Spain also tries to combat exceptional-
ly high unemployment rates, second highest in the
Eurozone, currently at 26 pc. This leaves the country
exposed to long term economic challenges. Despi-
te all the signs of economic recovery the unemplo-
yment is still on the rise. In the Q4 of 2013 it got up
by 0.5 pc.



ne mogucnosti za usporavanje ekonomskog oporav-
ka evrozone. U ovom trenutku stopa nezaposlenosti
od 12 odsto se joS uvek nalazi opasno blizu svom
istorijskom maksimumu zabeleZzenom u septem-
bru 2013. godine kada je iznosila 12,1 odsto. Broj
nezaposlenih na trzistima rada unutar evrozone se
danas procenjuje na oko 19 miliona. Procentualno,
najvide nezaposlenih imaju Gréka i Spanija, a naj-
manje Austrija i Nemacka.

Nesto optimisti¢niju sliku stanja na trzistu rada daju
podaci na nivou Evropske unije, gde je nezaposle-
nost trenutno na nivou od 10,7 odsto.

Ono Sto bi svakako trebalo najviSe da zabrine je dalji
rast nezaposlenosti kod mladih. Danas u Uniji posao
nema 3,5 miliona mladih.

Pored svojih ekonomskih implikacija, visoka neza-
poslenost ugrozava brzi oporavak i smanjenjem po-
liticke stabilnosti u zemljama, zbog kojih su vlade
oprezne u sprovodenju reformi. Zbog toga je neza-
poslenost jedan od indikatora koji bi pazljivo trebalo
posmatrati u 2014.

JOS JEDAN 0D DOKAZA DA JE |
MADRID PRONASAO EKONOMSKU
FORMULU OPORAVKA JE | PODATAK
DA JE SPANIJA KRAJEM JANUARA
2014. USPELA DA PRODA 10
MILIJARDI EVRA DRZAVNIH
OBVEZNICA SA ROKOM DOSPECA
OD 10 GODINA, NA KAMATU 0D 3,8
ODSTO.

Rast aktivnosti privatnog sektora i industrijske
proizvodnje

Klju¢ za smanjenje nezaposlenosti izgleda leZi u
privatnom sektoru, a podaci koji su na raspolaganju
pokazuju da njegov oporavak tece paralelno sa opo-
ravkom finansijkog sektora.

U jednom od skorijih istrazivanja, koje je sproveo
Casopis Markit, analizirana je aktivnosti nekoliko hi-
ljada kompanija sSirom Evrozone. Ohrabruje podatak

da je rast zabeleZen kako u sektoru usluga, tako i u

According to IMF analysis, Spain will need at least
five more years to bring its unemployment below the
25 pc mark. The only way to expedite this process
is to introduce further economic reform and allow
employers to reduce wages.

Macrodangers - Will Deflation Threaten
Eurozone Recovery

Among the obstacles to the Eurozone faster recove-
ry are unemployment, external economic risk, fiscal
austerity and low inflation.

At the beginning of February, EUROSTAT announced
that inflation in the common currency zone fell from
0.8 to 0.7 pc, mostly due to lower energy prices. In
Germany, inflation fell by 0.7 pc to 1.2 pc.

Lower inflation rates surprised many economists
who were earlier united in claims that inflation wo-
uld actually rise to 0.9 pc.

European Central Bank (ECB] plans are to keep in-
flation around but below 2 pc to create conditions
for the Eurozone’'s GDP growth to reach 1 pcin 2014
and 1.5 pc in 2015. Long-term forecasts show that
its growth rate could reach 1.7 pc by 2016.

This unexpected drop increased pressures on the
ECB to rethink its policies and come up with plans
to fight possible deflation. Analysts and economists
agree that deflation could threaten Eurozone's shy
recovery rates.

Unemployment As the Key Problem

Besides deflation, unemployment too creates risks
for the recovery process. At the time unemployment
has remained is at 12 pc, dangerously close to the
Eurozon’s historic maximum of 12.1 pc recorded
in September 2013. The number of unemployed is
estimated at 19 million, with the highest percentage
per country in Greece and Spain, and the lowest in
Austria and Germany.

More optimistic data comes from the EU-wide level
where unemployment is currently at 10.7 pc.

The most concerning are the youth unemployment
rates. Today more than 3.5 million young people
does not have a job.

On top of its economic implications, high unemplo-
yment threatens the recovery by reducing political
stability which makes governments careful in imple-
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sektoru proizvodnje.

Indeks kojim su merene ove aktivnost, nalazi se u
porastu u odnosu na proslu godinu. Samo u januaru
porastao je na 53,2 poena sa 52,1 indeksnog poena
u decembru. Ovo je najvedi skok na mese¢nom nivou
zabeleZen jos od 2011. godine.

Najveci rast, pokazuje istrazivanje, belezi Nemac-
ka. Za to vreme, indeks druge po veli¢ini ekonomija
evrozone, Francuske, nalazi se u padu Sto ukazuje
da su problemi unutar zone jo$ uvek prisutni i da
jos uvek postoje pitanja koja mogu ugroziti brzinu
oporavka.

Pored aktivnosti privatnog sektora, raste i industrij-
ska proizvodnja unutar Evrozone.

Nakon zadovoljavajuéih 1,6 odsto rasta na mesec-
nom nivou, zabeleZzenih u novembru 2013. godine,
industrijska proizvodnja unutar zone u decembru e
nastavila rast, doduSe po nesto skromnijoj stopi od
0,7 odsto. Sli¢ni trendovi nastavka rasta, ali u nesto
manjem obimu nego tokom novembra, zabeleZeni su
i u Nemackoj, Francuskoj, ali i Velikoj Britaniji, Sto
ukazuje da trend nije jedinstven samo za evrozonu.

U poredenju sa istim periodom lani, industrijska
proizvodnja unutar zone porasla je za 0,5 odsto, dok
Je na nivou EU porasla za 0,9 odsto.

Evrozona je tako uspela da nakon 18 meseci spoji
dva uzastopna kvartala rasta, pa je i zvani¢no tokom
drugog kvartala izasla iz rececije, sa stopom rasta
od svega 0,3 odsto. Trend rasta se nastavio i u tre-
¢em kvartalu mada po skromnijoj stopi od 0,1 odsto.

Finansiranje potrosnje

Od interesantnijih indikatora kojima moZemo pratiti
oporavak evrozone nalazi se i platni bilans. On uklju-
Cuje placanje uvoza i izvoza robe i usluga zajedno sa
tekucim transferima, to je jedan od indikatora koji
se pazljio prate jer ukazuju na sposobnost zemlje da
finansira svoju potroSnju. On je kljucan za stvaranje
dugorocnog poverenja investitora i trgovackih part-
nera i jedan od vaznijih faktora pri odredivanju vred-
nosti valute na medunarodnom menjackom trzistu.
Suficit tekuceg racuna Evropske unije pao je u de-
cembru na 21,3 milijarde sa 23,3 milijarde evra ko-
liko je iznosio u novembru. Ovo bi mogao biti signal
za uzbunu da ne znamo da je, na godiSnjem nivou,

suficit platnog bilansa skocCio sa 128,6 milijardi evra
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menting reforms. This is why unemployment should
be one of the key indicators to monitor in 2014.

Strengthening of the Private Sector

The key to reducing unemployment is as it seems in
the hands of the private sector. The available data
show its recovery is going alongside recovery of the
financial services sector.

According to the latest Markit analysis of more than
1,000 Eurozone companies, the index that measures
private sector activity grew from 2.1 points month-
on-month to 53.2 points in January. Growth was re-
corded in both the service and manufacturing sec-
tors.

This is the largest leap recorded since 2011. The
biggest growth was recorded in Germany, while the
Eurozone’'s second largest economy France con-
tracted. This goes to show that there are still poten-
tial problems in the Eurozone that could threaten its
recovery.

Industrial output in the Eurozone is also on the
rise and, on a month-to-month basis, it recorded
a modest 0.7 pc growth in December, after a more
impressive 1.6 pc recorded in November. Similar
trends can be observed across the Zone but in co-
untries such as Great Britain which goes to show
that the trend is not unique to Eurozone but spans
across the EU.

On a year-to-year basis, industrial output in the
Eurozone grew in 2013 by 0.5 pc, while the EU as a
whole reached 0.9 pc.

After 18 months of recession, the Eurozone officially
left recession with Q2 growth of 0.3 pc and Q3 at 0.1 pc.

Current Accounts

Another interesting indicator to track the Eurozone
recovery is the state of the Zone"s current account.
The current accounts balance of payments is one of
the most closely monitored economic indicators as
it shows the EU’s ability to finance its spending. It
is a key indicator of long-term investors and trade
partners’ confidence and among the most important
factors in determining the value of the Euro on in-
ternational markets.

Currentaccount surplus fell from EUR 23.3 billion in
November to EUR 21.3 billion in December. Howe-



zabelezenih u 2012. godini, na ¢ak 221,3 milijarde u
2013.

Interesantan je podatak da je Grcka zabeleZila svoj
prvi suficit platnog bilansa josS od 1948. godine i to
u iznosu od 4,6 milijardi evra, najvise zahvaljujuci
smanjenju spoljotrgovinskog deficita kao | rekord-
nim prihodima od turizma ostvarenim u 2013. godini.

Politicki okvir krize

Uz sve ekonomske mere | povratne indikatore nika-
ko ne smemo zaboraviti joS jedan presudan faktor
za oporavak - politiku.

Kada je svetska ekonomija u pitanju, uvek je aktivno
neko Zariste krize. Dok se ekonomski vulkan smi-
ri u jednom delu sveta, evo vec slede¢eg momenta
erupcije na drugom kraju. Tako i danas, na primer,
dok razvijene zemlje polagano izlaze iz krize, zemlje
u razvoju poput Juzne Afrike, Turske, Argentine i In-
dije polagano klize u ekonomski uzburkane vode.
Politicka zbivanja i politicki izbori koji se prave sva-
kako su sastavni deo ovih kriza, a evrozona nije tu
nikakav izuzetak. Danas se Cini da bi tri naizgled ne-
ekonomske teme mogle uticati na brzinu ekonom-
skog oporavka.

To je pre svega presuda nemackog Saveznog ustav-
nog suda koja se oCekuje u aprilu, a koja bi mogla
zabraniti nemacko ucesSée u zastitnim mehanizmi-
ma ECB za slucaj nekih buducih kriza.

Potom, tu je i predstojeci referendum o Skotskoj ne-
zavisnosti koji ¢e jos jednom naglasiti politicko pita-
nje uloge nacionalne drzave, nadnacionalnih organi-
zacija i monetarnih unija.

Na kraju, gradani Evropske unije glasace u aprilu za
novi sastav Evropskog parlamenta. Politicki analiti-
Cari Sirom Evrope sloZni su u oceni da ¢e kao po-
sledica ekonomske krize i osecaja opste nestabilno-
sti, ovo biti Evroparlament sa najvise evroskeptika
u istoriji. Kao i svaki put do sada, ekonomska kriza
dobice svoj jasan politicki otisak. Jacanje evroskep-
ticnih snaga mogao bi takode uticati na spremnost
centra politickog spektra da agresivnije ude u neop-
hodne reforme, Sto bi mogla biti jedna od pretnji br-
zem ekonomskom oporavku. Svakako na ovu brzinu
Ce uticati i tempo dalje unutrasnje integracije EU na
koji ¢ce Evropski parlament imati jednu od presudnih
reci.

ver, on a year-to-year basis it grew from EUR 128.6
billion in 2012 to EUR 221.3 billion in 2013.
Interestingly, in 2013 Greece recorded a positive ba-
lance of payments since 1948, influenced mainly by
increases in exports and a record tourist season.

Political Framework

Alongside all of the economic measures and in-
dicators they are generating we should not forget
another key factor for the recovery of the Eurozone
- politics.

When the world economy is in question there is
always a problem somewhere. When the fires of one
crisis are put out in one market, another sparks el-
sewhere. Today, as developed countries slowly leave
recession, countries such as South Africa, Turkey,
Argentina and India are sliding in to the stormy wa-
ters of economy.

Politics and political choices being made are an inte-
gral part of crisis and Eurozone is not an exception.
Today it seems that three seemingly not connected
issues could influence the speed of the economic
recovery.

The first is the ruling of the German Federal Consti-
tutional Court expected in April that could ban Ger-
many from taking part in bail out mechanisms set
up by the European Central Bank in case of further
economic turmoil in the Zone.

The upcoming referendum on Scottish independen-
ce will once again emphasise the dialogue on the
role of national state, supra national institutions and
monetary unios play in Europe.

At the end, voters in the European Union will in April
decide the composition of the next European Par-
liament. Analysts say that thanks to the crisis and
general feeling of economic insecurity voters could
elect the most Eurosceptic parliament in its history.
As in every recent historic moment, economic crisis
will make its political footprint.

Strengthening of the Euro-sceptics might influence
the readiness of centrist forces to undertake unpo-
pular reforms which could also hamper faster reco-
very. The speed of the recovery will also be decided
by the outcome of the debate on the amount of in-
tegration in the EU in which the Europarliament will
have a key saying.
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