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 Ko li ko je od 2001. go di ne do da nas EBRD in ve sti ra la u Sr-

bi ju, ka kvo je Va še mi šlje nje o uspe hu pla si ra nih in ve sti ci ja u 

Sr bi ji i da li su one is pu ni le svoj cilj?

- Iz me đu apri la 2001. go di ne, ka da je EBRD pot pi sa la ugo vor 
za svoj pr vi po sao u Sr bi ji, i 31. de cem bra 2006. go di ne, Ban ka 
je in ve sti ra la vi še od 1,1 mi li jar de evra. Od sre di ne 2004. go di ne 
do kra ja 2006. go di ne port fo lio Ban ke je po ras tao za 97 od sto sa 
no vim ugo vo re nim po slo vi ma u vred no sti od 545 mi lion evra. 
Port fo lio se tre nut no sa sto ji od 69 pro je ka ta iz svih sek to ra, sa 
naj ve ćom kon cen tra ci jom u in fra struk tu ri i fi  nan sij skom sek to ru. 

How much has the EBRD invested in Serbia since 2001, 

what is your opinion about the success of the investments 

made in Serbia and have they fulfi lled their goal?

- Between April 2001, when the Bank signed its fi rst opera-
tion in Serbia, and 31 December 2006, the Bank invested more 
than €1.1 billion. Between mid-2004 and end-2006 the Bank’s 
portfolio grew by 97 per cent with new commitments worth 
€545 million. The portfolio currently consists of 69 projects 
across all sectors, with the highest concentration in infrastruc-
ture and the fi nancial sector. The portfolio remains of high qual-

Port fo lio je i da lje ve o ma kva li te tan i po se du je po ten ci jal za sna-
žan uti caj na tran zi ci o ne to ko ve. Od po sled nje re vi zi je stra te gi je 
2004. go di ne, udeo pri vat nog sek to ra u port fo li ju je po ras tao sa 
37 od sto na 47 od sto ukup nog obi ma po slo va.

U ko je obla sti je EBRD naj vi še in ve sti ra la u Sr bi ji i ka kav 

efe kat su ima le te in ve sti ci je?

- Što se obi ma ti če, u port fo li ju EBRD-a do mi ni ra in fra struk-
tu ra (sa o bra ćaj na i op štin ska), fi  nan sij ski sek tor i ener ge ti ka, sa 
ude lom od 42, 25 i 16 po sto po na o sob. Sek tor po ljo pri vred nog 
po slo va nja či ni če ti ri od sto port fo li ja i po se du je jak po ten ci jal 
za da lji raz voj po što lo kal ne kom pa ni je ko ri ste svo je zna čaj ne 
kon ku rent ne pred no sti na re gi o nal nom i EU tr ži štu. Ban ka ta-
ko đe na sta vlja da ra di sa stra nim i do ma ćim pred u ze ći ma ra di 
una pre đe nja nji ho vih pla no va za rast i pro ši re nje. Ne dav no je, 
na pri mer, EBRD po mo gla fi  nan si ra nje pro gra ma mo der ni za ci je 
jed ne od vo de ćih kon di tor skih kom pa ni ja u smi slu una pre đe nja 
i ob no ve nje nih ma ši na, ra di raz vi ja nja no vih pro iz vo da i da lje 
po dr ške raz vo ju nje ne rob ne mar ke i tr ži šta. Ovaj pro je kat je 
pred sta vljao pri mer stra te gi je EBRD-a da po dr ža va i pro jek te 
sa re gi o nal nom di men zi jom, ko ji de mon stri ra ju pred no sti pre-
ko gra nič nih in ve sti ci ja, što je zna čaj no za una pre đe nje ra sta u 
Za pad nom Bal ka nu.

Da li sma tra te da je u Sr bi ji is pu nje na mi si ja EBRD da po-

mog ne pre la zak na tr ži šnu pri vre du i pod u pre eko no mi ju?

- Pre la zak na tr ži šnu pri vre du ni je pro ces ko ji mo že da se 
oba vi pre ko no ći. Ban ka je ra di la i na sta vi će da ra di sa vla dom, 
lo kal nim vla sti ma, kao i sa do ma ćim i pri vat nim pred u ze ći ma na 
una pre đe nju pro ce sa tran zi ci je. Do sa da je mno go ura đe no, a 
EBRD će na sta vi ti da ra di sa Sr bi jom i sa pri vat nim pred u ze ći ma 
da bi se do gra đi va lo ono što je do sa da po stig nu to.

Ko li ko se Sr bi ja u eko nom skom raz vo ju pri bli ži la za pad-

nim stan dar di ma i u ko joj obla sti vi di te naj ve ći na pre dak?

- Ni vo eko nom skog raz vo ja to kom po sled njih šest do se dam 
go di na je u od re đe nim mo men ti ma bio ve o ma im pre si van – jak 
rast uz op štu ma kro e ko nom sku sta bil nost i, op šte uzev, uz mu-
dru fi  skal nu i mo ne tar nu po li ti ku. Me đu tim, na sle đe iz 90-tih 
go di na pod ra zu me va da pred sto ji još dug put da bi se do sti gli 
za pad ni stan dar di raz vo ja. Mo žda je oblast u ko joj se vi di naj-
ve ći na pre dak upra vo ona u ko joj je EBRD bi la ve o ma ak tiv na 
– a to je fi  nan sij ski sek tor. Pre šest go di na, glav ne ban ke su bi le 
ne sol vent ne, a lju di su ima li mi ni mal no po ve re nje u ban ke. Sa-
da po sto ji ogrom na kon ku ren ci ja me đu ban ka ma i fi  nan sij sko 
po sre do va nje je do ži ve lo brz rast, ta ko po ma žu ći i pred u ze ći ma 
i do ma ćin stvi ma.

Da li mo že te da da te ne ku po ru ku stra nim in ve sti to ri ma 

u po gle du in ve sti ra nja u srp sku eko no mi ju i u po gle du nje ne 

otvo re no sti za stra ne in ve sti ci je?

- Ja sno je da je Sr bi ja otvo re na za stra ne in ve sti ci je i vla de 
ko je su se sme nji va le su ja sno sta vi le do zna nja da im stva ra-
nje po volj nog am bi jen ta za in ve sti ci je – ka ko do ma će ta ko i 
stra ne – pred sta vlja pri o ri tet. Na pri mer, sto pe po re za na do-
bit pred u ze ća su me đu naj ni žim u re gi o nu. Me đu tim, is pla ti 

ity and strong transition impact potential is present throughout. 
Since the last strategy review in 2004, the private sector share of 
the portfolio increased from 37 per cent to 47 per cent of total 
business volume.

In which fi elds has the EBRD invested the most in Serbia 

and what kind of eff ect did these investments produce?

- In terms of volume, the EBRD’s portfolio is dominated by 
infrastructure (transport and municipal), fi nancial sector and 
energy, accounting for 42, 25 and 16 per cent respectively. The 
agribusiness sector represents 4 per cent of the portfolio and 
has strong potential for further development as local compa-
nies exploit signifi cant competitive advantages in regional and 
EU markets. The Bank also continues to work with foreign and 
domestic businesses to promote their growth and expansion 
plans. Recently, for example, the EBRD helped fi nance a leading 
Serbian confectionery producer’s modernization programme to 
upgrade and renew its machinery, and to develop new products 
and to further support its brand and market development. This 
project was an example of the EBRD’s strategy of also supporting 
projects that have a regional dimension and that demonstrate 
the benefi ts of cross-border investment, which is important for 
promoting growth in the Western Balkans.

Do you believe that the EBRD’s mission to assist transition 

to a market economy and to support the economy has been 

fulfi lled?

- Transition to a market economy is not an overnight process. 
The Bank has worked and continues to work with the govern-
ment, local authorities, and with domestic and private busi-
nesses to promote the transition process. A great deal has been 
done to date, and the EBRD will continue to work with Serbia 
and private businesses to build on achievements to date. 

To what extent has Serbia, in its economic development, 

drawn closer to western standards and in which fi eld do you 

see the biggest progress?

- The level of economic development over the past 6-7 years 
has at times been quite impressive – strong growth combined 
with a generally stable macroeconomy and, in general, prudent 
fi scal and monetary policies. But the legacy of the 1990s means 
there is still a long way to go to catch up to western standards 
of development. Perhaps the fi eld in which the biggest progress 
is evident is one in which the EBRD has been very active – the 
fi nancial sector. Six years ago, the main banks were all insolvent 
and people had minimal trust in banks. Now, there is huge com-
petition among banks and fi nancial intermediation has grown 
rapidly, helping businesses and households alike.

Do you have, perhaps, a message for foreign investors as 

regards investing in the Serbian economy and its openness for 

foreign investments?

- Serbia is clearly open for foreign investment and successive 
governments have made it clear that creating a business-friend-
ly environment for investment – both domestic and foreign – is 
a priority. For example, corporate tax rates are among the lowest 

EBRD IN VE STI RA LA U SR BI JU VI ŠE 

OD 1,1 MI LI JAR DE EVRA
- Sr bi ja ima jak rast uz op štu ma kro e ko nom sku sta bil nost i, op šte uzev, mu dru fi  skal nu i mo ne tar nu po li ti ku. 
- Jak pred u zet nič ki duh me đu pred u ze ći ma, u po volj noj, tr ži šno ori jen ti sa noj at mos fe ri. -Sto pe po re za 

na do bit pred u ze ća u Sr bi ji me đu naj ni žim u re gi o nu. - Be o grad  ko smo po lit ski grad i pri rod ni cen tar za 
mno ge re gi o nal ne ak tiv no sti

JEAN LEMIERRE, PREDSEDNIK

EBRD INVESTS 
OVER

1.1 BILLION €
IN SERBIA

- Serbia has strong growth combined with a 
generally stable macroeconomy and, in general, 

prudent fi scal and monetary policies. - Strong 
entrepreneurial spirit among businesses, in 

a business-friendly, pro-market atmosphere.  
- Corporate tax rates among the lowest in the 

region.  - Belgrade, a cosmopolitan place and a 
natural centre for many regional operations

JEAN LEMIERRE, PRESIDENT

Pred sed nik Evrop ske ban ke za ob no vu i raz voj (EBRD), go spo di n Žan Le mi jer, dao je po se ban in ter vju za spe ci jal no iz da nje pu bli-
ka ci je Pro Mo ney, ko je iz la zi po vo dom go di šnje Skup šti ne i Poslovnog foruma EBRD u Ka za nu u Ru skoj fe de ra ci ji.

Mr. Jean Lemierre, President of the European Bank for Reconstruction and Development, has given an interview for the 

Serbian publication ProMoney to be published on the occasion of the EBRD Annual Meeting in Kazan.
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     se sve pa žlji vo una pred pro stu di ra ti. Op šte uzev, one stra ne 
kom pa ni je ko je su uve li ko una pred pri pre mi le te ren bi le su 
ve o ma uspe šne.

Da li se po va šem mi šlje nju re for me eko no mi je u Sr bi ji 

de ša va ju na po želj ni na čin i po želj nom br zi nom, bez ob zi-

ra na uspo ra va ju će po li tič ke mo men te u po sled nje vre me, 

i da li mo že te da na pra vi te po re đe nje sa ze mlja ma Za pad-

nog Bal ka na?

- Sr bi ja je na či ni la brz na pre dak u re for ma ma od 2001.go di-
ne i re dov no se na la zi 
na sa mom vr hu ili 
bli zu vr ha na ših go di-
šnjih rang list (Iz ve štaj 
EBRD-a) u po gle du 
na pret ka u tran zi ci-
ji. Ipak, još uvek ima 
mno go da se ura di 
da bi se uhva tio ko-
rak sa onim ze mlja ma 
ko je su se pri dru ži le 
Evrop skoj uni ji 2004.
go di ne. Ovo va ži za 
ve ći nu Za pad nog 
Bal ka na – po treb no 
je da re gion u ce li ni 
da lje ubr za di na mi ku 

re for mi.
Šta bi ste na gla si li kao po seb nu pred nost Sr bi je za in ve sti to re?

- Sr bi ja ima mno go to ga što joj ide na ru ku. Nje na ključ na 
pred nost je njen po lo žaj, u sr cu Evro pe i u cen tru mno gih re gi o-
nal nih sa o bra ćaj nih ve za. Glav ni grad, Be o grad, je ko smo po lit ski 
grad i pri rod ni cen tar za mno ge re gi o nal ne ak tiv no sti. Ali ono 
što je mo žda naj zna čaj ni je je jak pred u zet nič ki duh me đu pred u-
ze ći ma, ko ji cve ta u po volj noj, tr ži šno ori jen ti sa noj at mos fe ri.

Da li su pla ni ra ne no ve ak tiv no sti EBRD u Sr bi ji, na ko ji na-

čin će se one ostva ri ti i da li ova kvo pri su stvo EBRD pred sta-

vlja po zi ti van sig nal za in ve sti to re?

- EBRD, kao naj ve ći in sti tu ci o nal ni in ve sti tor u Sr bi ji, igrao je 
i igra će va žnu ulo gu u po dr ža va nju pre la ska ze mlje na tr ži šnu 
pri vre du. Kao što je već po me nu to, Ban ka je ulo ži la oko 550 mi-
li o na evra u bli zu 70 pro je ka ta i mo bi li sa la je pre ko 1,1 mi li jar de 
evra in ve sti ci ja u ze mlji. Ban ka je ne dav no ob ja vi la svo ju naj no vi-
ju stra te gi ju za Sr bi ju (http://www.ebrd.com/abo ut/stra tegy/co-
un try/ser bia/stra tegy.pdf ). Ra di da lje po dr ške pro ce su tran zi ci je 
u Sr bi ji, EBRD će pro mo vi sa ti:

RAZ VOJ PO SLOV NOG SEK TO RA, u smi slu pro mo vi sa nja 
pri va ti za ci ja i post-pri va ti za ci o no re struk tu ri ra nje ka lo kal nim i 
ino stra nim pred u ze ći ma, po dr ža va nje pro je ka ta u po ljo pri vred-
nom po slo va nju, raz vi ja nje pro je ka ta u obla sti imo vi ne i tu ri zma, 
kao i „grin fi ld“ in ve sti ci je, a na ro či to rad sa stra nim stra te škim in-
ve sti to ri ma, a i na pro jek ti ma ko ji su od re gi o nal nog zna ča ja.

ENER GE TI KU I IN FRA STRUK TU RU, gde će Ban ka, za-
jed no sa svo jim part ne ri ma kao što su Evrop ska in ve sti ci o na 
ban ka, Evrop ska uni ja i Svet ska ban ka, po mo ći raz voj sa o-
bra ća ja, ener ge ti ke i op štin skih pro je ka ta ši rom ze mlje. Cilj 
Ban ke će na ro či to bi ti in ve sti ra nje u op šti ne sred nje ve li či ne 
u re gi o ni ma ši rom Sr bi je, po dr ška sa o bra ćaj nim pro jek ti ma, 
kao što je po moć pri za o kru ži va nju raz vo ja mo der ne mre že 
auto pu te va i že le znič kih li ni ja, i po dr ža va nje ener get skog 
sek to ra kroz, na pri mer, ko mer ci ja li za ci ju ener get skih uslu-
ga. Ban ka će ta ko đe na sto ja ti da uve de ak tiv no sti pri vat nog 
sek to ra u pro mo vi sa nje odr ži vih ini ci ja ti va u obla sti ener ge-
ti ke i ener get ske efi ka sno sti.

RAZ VO JA FI NAN SIJ SKOG SEK TO RA, gde će Ban ka po dr-
ža ti sva ku da lju kon so li da ci ju ban kar skog sek to ra, ra di ti sa lo kal-
nim ban ka ma ra di fi  nan si ra nja mi kro, ma lih i sred njih pred u ze-
ća, i po mo ći da se fi  nan si ra ju i raz vi ju ne-ban kar ske fi  nan sij ske 
in sti tu ci je, na ro či to, osi gu ra va ju ća dru štva, pri vat ni pen zi o ni 
fon do vi i in ve sti ci o ni fon do vi.

TEH NIČ KA SA RAD NJA, gde će Ban ka na sta vi ti rad TAM 
i BAS pro gra ma pru ža nja po slov nih sa ve to dav nih uslu ga srp-
skim kom pa ni ja ma, ko ji su zna čaj ni za pred u zet ni ke, lo kal ne 
kom pa ni je i pri vre du.

Za što je ovo go di šnja glav na te ma Bi zi nis fo ru ma EBRD „Fi-

nan cing at the fron ti er“ i šta to u prak si zna či?

- Da bi za do vo lji la ras tu će po tre be re gi o na ko ji se br zo me-
nja EBRD je usvo ji la no vu, zna čaj nu in ve sti ci o nu stra te gi ju 
ko ji po me ra po slov ni fo kus Ban ke da lje ka is to ku i ju gu, po-
ve ća va ju ći svo je ak tiv no sti u Ru si ji, Za pad nom Bal ka nu, Ukra-
ji ni, na Kav ka zu, i Cen tral noj Azi ji. Po la ze ći od na šeg ši ro kog 
is ku stva kao naj ve ćeg po je di nač nog in ve sti to ra u re gi o nu, 
cilj ove stra te gi je je da za do vo lji no ve po slov ne iza zo ve kroz 
flek si bil ne, ino va tiv ne in ve sti ci o ne pri stu pe.

Ve li ki deo ove stra te gi je je i da fi nan si ra no ve pro jek ta 
i da pri vu če vi še in ve sti ci ja u obla sti van glav nih gra do va. 
EBRD će na sta vi ti, na pri mer, svo ju ak ci ju fi nan si ra nja op šti-
na i pro mo vi sa nja bo ljih pu te va i in fra struk tu re u re gi o ni ma. 
Ban ka će ta ko đe po mo ći da se pri vu ku stra ne in ve sti ci je na 
re gi o nal nom ni vou, ko je će do ne ti no va rad na me sta i eko-
nom ski rast.

in the region. However, it pays to do careful due diligence before-
hand. In general those foreign companies that have prepared the 
ground well beforehand have been highly successful.

In your opinion, are the economic reforms in Serbia taking 

place in a desirable manner and at the desired pace, regard-

less of the political factors which have been slowing them 

down lately, and can you make a comparison with countries 

of the Western Balkans?

- Serbia has made rapid progress in reform since 2001 and 
regularly comes out at, or near, the top of our annual rankings 
(in the EBRD Transition Report) in terms of progress in transition. 
Nevertheless, there is still much to do to catch up with those 
countries that joined the European Union in 2004. This is true 
of most of the Western Balkans – the region as a whole needs to 
step up even further the pace of reform.

What would you single out as Serbia’s special advantage 

for investors?

- Serbia has many things going for it. Location is a key advan-
tage, being at the heart of Europe and the hub of many regional 
transport links. The capital, Belgrade, is a cosmopolitan place 
and a natural centre for many regional operations. But perhaps 
most important of all is the strong entrepreneurial spirit among 
businesses, which is thriving in the more business-friendly, pro-
market atmosphere.

Are any new EBRD activities in Serbia planned, in what 

way will they be realized and does this type of EBRD presence 

represent a positive signal for investors?

- The EBRD, the largest institutional investor in Serbia, has 
and will continue play a major role in supporting the country’s 
shift to a market economy. As mentioned, the Bank has invested 
around €550 million in nearly 70 projects and has mobilised 
over a €1.1 billion in investment in the country. The Bank re-
cently issued its latest strategy for Serbia (http://www.ebrd.
com/about/strategy/country/serbia/strategy.pdf ). To further 
support Serbia’s transition process, the EBRD will promote: 

CORPORATE SECTOR DEVELOPMENT, such as promoting 
privatisations and post-privatisation restructuring to local and 
foreign businesses, supporting agribusiness projects, develop-
ing projects in property and tourism, and greenfi eld invest-
ments, especially working with foreign strategic investors, and 
in projects that have a regional dimension. 

ENERGY AND INFRASTRUCTURE, where the Bank will, 
together with partners like the European Investment Bank, 
European Union and World Bank, help develop transport, 
energy and municipal projects across the country. In par-
ticular, the Bank will aim to invest in medium-sized munici-
palities in regions across Serbia, support transport projects 
such as helping to complete the development of a modern 
highway and railway network, and support the energy sec-
tor through, for example, the commercialisation of energy 

utilities. The Bank will also aim to introduce private sector 
activities in promoting sustainable energy and energy ef-
ficiency initiatives. 

FINANCIAL SECTOR DEVELOPMENT, where the Bank will 
support any further consolidation of the banking sector, work 
with local banks to fi nance micro, small and medium-sized en-
terprises, and help fi nance and develop non-banking fi nancial 
institutions, especially in insurance, private pension funds and 
mutual investment funds. 

TECHNICAL COOPERATION, where the Bank will continue 
the work of the Turn Around Management Programme (TAM) and 
Business Advisory Services (BAS), which are important projects 
that benefi t entrepreneurs, local companies and the economy. 

Why is the main topic of this year’s EBRD Business Fo-

rum »Financing at the frontier« and what does this mean 

in practice?

- To continue to meet the evolving needs of a rapidly chang-
ing region, the EBRD has embraced a major new investment 
strategy which shifts the Bank’s business focus further to the 
east and south, increasing its activities in Russia, in the western 
Balkans, Ukraine, the Caucasus and Central Asia. Building on our 
extensive experience as the largest single investor in the region, 
this new strategy looks to meet new business challenges with 
fl exible, innovative investment approaches.

A major part of this strategy is to also finance new projects 
and attract more investment to regions beyond capital cit-
ies. The EBRD will continue its drive to help, for example, 
finance local municipalities, and promote better roads and 
infrastructure in the regions. The Bank will also help attract 
foreign investment at a regional level that will bring with it 
jobs and economic growth. 

EBRD
One Exchange Square
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United Kingdom

Switchboard tel: +44 20 7338 6000
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