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JEAN LEMIERRE, PREDSEDNIK

EBRD INVESTIRALA U SRBIJU VISE
OD 1,1 MILUARDE EVRA

- Srbija ima jak rast uz opstu makroekonomsku stabilnost i, opste uzev, mudru fiskalnu i monetarnu politiku.
- Jak preduzetnicki duh medu preduzecima, u povoljnoj, trzisno orijentisanoj atmosferi. -Stope poreza
na dobit preduzeca u Srbiji medu najnizim u regionu. - Beograd kosmopolitski grad i prirodni centar za
mnoge regionalne aktivnosti
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JEAN LEMIERRE, PRESIDENT

EBRD INVESTS
OVER
1.1 BILLION €
IN SERBIA

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

Predsednik Evropske banke za obnovu i razvoj (EBRD), gospodin Zan Lemijer, dao je poseban intervju za specijalno izdanje publi-
kacije ProMoney, koje izlazi povodom godisnje Skupstine i Poslovnog foruma EBRD u Kazanu u Ruskoj federaciji.
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.

Koliko je od 2001. godine do danas EBRD investirala u Sr-
biju, kakvo je Vase misljenje o uspehu plasiranih investicija u
Srbiji i da li su one ispunile svoj cilj?

- Izmedu aprila 2001. godine, kada je EBRD potpisala ugovor
za svoj prvi posao u Srbiji, i 31. decembra 2006. godine, Banka
je investirala vise od 1,1 milijarde evra. Od sredine 2004. godine
do kraja 2006. godine portfolio Banke je porastao za 97 odsto sa
novim ugovorenim poslovima u vrednosti od 545 milion evra.
Portfolio se trenutno sastoji od 69 projekata iz svih sektora, sa
najve¢om koncentracijom u infrastrukturii finansijskom sektoru.

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 fulfilled their goal?

- Between April 2001, when the Bank signed its first 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 financial sector. The portfolio remains of high qual-
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Portfolio je i dalje veoma kvalitetan i poseduje potencijal za sna-
Zan uticaj na tranzicione tokove. Od poslednje revizije strategije
2004. godine, udeo privatnog sektora u portfoliju je porastao sa
37 odsto na 47 odsto ukupnog obima poslova.

U koje oblasti je EBRD najvise investirala u Srbiji i kakav
efekat su imale te investicije?

- Sto se obima tice, u portfoliju EBRD-a dominira infrastruk-
tura (saobracajna i opstinska), finansijski sektor i energetika, sa
udelom od 42, 25 i 16 posto ponaosob. Sektor poljoprivrednog
poslovanja Cini Cetiri odsto portfolija i poseduje jak potencijal
za dalji razvoj posto lokalne kompanije koriste svoje znacajne
konkurentne prednosti na regionalnom i EU trzistu. Banka ta-
kode nastavlja da radi sa stranim i domacim preduzec¢ima radi
unapredenja njihovih planova za rast i proirenje. Nedavno je,
na primer, EBRD pomogla finansiranje programa modernizacije
jedne od vodecih konditorskih kompanija u smislu unapredenja
i obnove njenih masina, radi razvijanja novih proizvoda i dalje
podrske razvoju njene robne marke i trzista. Ovaj projekat je
predstavljao primer strategije EBRD-a da podrzava i projekte
sa regionalnom dimenzijom, koji demonstriraju prednosti pre-
kogranicnih investicija, $to je znacajno za unapredenje rasta u
Zapadnom Balkanu.

Da li smatrate da je u Srbiji ispunjena misija EBRD da po-
mogne prelazak na trzisnu privredu i podupre ekonomiju?

- Prelazak na trziSnu privredu nije proces koji moze da se
obavi preko noci. Banka je radila i nastavice da radi sa vladom,
lokalnim vlastima, kao i sa domacim i privatnim preduze¢ima na
unapredenju procesa tranzicije. Do sada je mnogo uradeno, a
EBRD ¢e nastaviti da radi sa Srbijom i sa privatnim preduze¢ima
da bi se dogradivalo ono $to je do sada postignuto.

Koliko se Srbija u ekonomskom razvoju priblizila zapad-
nim standardima i u kojoj oblasti vidite najveci napredak?

- Nivo ekonomskog razvoja tokom poslednjih $est do sedam
godina je u odredenim momentima bio veoma impresivan - jak
rast uz opstu makroekonomsku stabilnost i, opste uzev, uz mu-
dru fiskalnu i monetarnu politiku. Medutim, naslede iz 90-tih
godina podrazumeva da predstoji jos dug put da bi se dostigli
zapadni standardi razvoja. Mozda je oblast u kojoj se vidi naj-
veci napredak upravo ona u kojoj je EBRD bila veoma aktivna
- a to je finansijski sektor. Pre Sest godina, glavne banke su bile
nesolventne, a ljudi su imali minimalno poverenje u banke. Sa-
da postoji ogromna konkurencija medu bankama i finansijsko
posredovanije je dozivelo brz rast, tako pomazucii preduze¢ima
i domacinstvima.

Da li mozete da date neku poruku stranim investitorima
u pogledu investiranja u srpsku ekonomiju i u pogledu njene
otvorenosti za strane investicije?

- Jasno je da je Srbija otvorena za strane investicije i vlade
koje su se smenjivale su jasno stavile do znanja da im stvara-
nje povoljnog ambijenta za investicije - kako domace tako i
strane - predstavlja prioritet. Na primer, stope poreza na do-
bit preduzeca su medu najnizim u regionu. Medutim, isplati
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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 fields has the EBRD invested the most in Serbia
and what kind of effect did these investments produce?

- In terms of volume, the EBRD's portfolio is dominated by
infrastructure (transport and municipal), financial 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 significant 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 finance 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 benefits 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
fulfilled?

-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 field 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
fiscal 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 field in which the biggest progress
is evident is one in which the EBRD has been very active - the
financial 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 financial 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
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se sve pazljivo unapred prostudirati. Opste uzev, one strane
kompanije koje su uveliko unapred pripremile teren bile su
veoma uspesne.

Da li se po vasem misljenju reforme ekonomije u Srbiji
desavaju na pozeljni nacin i poZeljnom brzinom, bez obzi-
ra na usporavajuce politicke momente u poslednje vreme,
idalimozete da napravite poredenje sa zemljama Zapad-
nog Balkana?

- Srbija je nacinila brz napredak u reformama od 2001.godi-
neiredovno se nalazi
na samom vrhu ili
blizu vrha nasih godi-
$njihranglist (Izvestaj
EBRD-a) u pogledu
napretka u tranzici-
ji. Ipak, jos uvek ima
mnogo da se uradi
da bi se uhvatio ko-
rak sa onim zemljama
koje su se pridruzile
Evropskoj uniji 2004.
godine. Ovo vazi za
ve¢inu  Zapadnog
Balkana - potrebno
je da region u celini

L R dalje ubrza dinamiku
EBRD headquarters in London reformi.
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Sta biste naglasili kao posebnu prednost Srbije za investitore?

- Srbija ima mnogo toga $to joj ide na ruku. Njena klju¢na
prednost je njen polozaj, u srcu Evrope i u centru mnogih regio-
nalnih saobracajnih veza. Glavni grad, Beograd, je kosmopolitski
grad i prirodni centar za mnoge regionalne aktivnosti. Ali ono
$to je mozda najznacajnije je jak preduzetnicki duh medu predu-
zecima, koji cveta u povoljnoj, trzisno orijentisanoj atmosferi.

Dalli su planirane nove aktivnosti EBRD u Srbiji, na koji na-
cin Ce se one ostvariti i da li ovakvo prisustvo EBRD predsta-
vija pozitivan signal za investitore?

- EBRD, kao najvedi institucionalni investitor u Srbiji, igrao je
i igrace vaznu ulogu u podrzavanju prelaska zemlje na trzisnu
privredu. Kao $to je ve¢ pomenuto, Banka je ulozila oko 550 mi-
liona evra u blizu 70 projekata i mobilisala je preko 1,1 milijarde
evrainvesticija u zemlji. Banka je nedavno objavila svoju najnovi-
ju strategiju za Srbiju (http://www.ebrd.com/about/strategy/co-
untry/serbia/strategy.pdf). Radi dalje podrske procesu tranzicije
u Srbiji, EBRD ¢e promovisati:

RAZVOJ POSLOVNOG SEKTORA, u smislu promovisanja
privatizacija i post-privatizaciono restrukturiranje ka lokalnim i
inostranim preduzec¢ima, podrzavanje projekata u poljoprivred-
nom poslovanju, razvijanje projekata u oblastiimovine i turizma,
kaoi,grinfild” investicije, a narocito rad sa stranim strateskim in-
vestitorima, a i na projektima koji su od regionalnog znacaja.

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 greenfield 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
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ENERGETIKU | INFRASTRUKTURU, gde ¢e Banka, za-
jedno sa svojim partnerima kao $to su Evropska investiciona
banka, Evropska unija i Svetska banka, pomoci razvoj sao-
bracaja, energetike i opstinskih projekata Sirom zemlje. Cilj
Banke ¢e narocito biti investiranje u opstine srednje veli¢ine
u regionima $irom Srbije, podrska saobracajnim projektima,
kao $to je pomoc¢ pri zaokruzivanju razvoja moderne mreze
autoputeva i zeleznickih linija, i podrzavanje energetskog
sektora kroz, na primer, komercijalizaciju energetskih uslu-
ga. Banka ce takode nastojati da uvede aktivnosti privatnog
sektora u promovisanje odrzivih inicijativa u oblasti energe-
tike i energetske efikasnosti.

RAZVOJA FINANSIJSKOG SEKTORA, gde ¢e Banka podr-
zati svaku dalju konsolidaciju bankarskog sektora, raditi sa lokal-
nim bankama radi finansiranja mikro, malih i srednjih preduze-
¢a, i pomodi da se finansiraju i razviju ne-bankarske finansijske
institucije, narocito, osiguravajuca drustva, privatni penzioni
fondovi i investicioni fondovi.

TEHNICKA SARADNJA, gde ¢e Banka nastaviti rad TAM
i BAS programa pruzanja poslovnih savetodavnih usluga srp-
skim kompanijama, koji su znacajni za preduzetnike, lokalne
kompanije i privredu.

Zasto je ovogodisnja glavna tema Bizinis foruma EBRD ,,Fi-
nancing at the frontier” i Sta to u praksi znaci?

- Da bi zadovoljila rastuce potrebe regiona koji se brzo me-
nja EBRD je usvojila novu, znacajnu investicionu strategiju
koji pomera poslovni fokus Banke dalje ka istoku i jugu, po-
vecavajuci svoje aktivnosti u Rusiji, Zapadnom Balkanu, Ukra-
jini, na Kavkazu, i Centralnoj Aziji. Polaze¢i od naseg Sirokog
iskustva kao najveceg pojedinac¢nog investitora u regionu,
cilj ove strategije je da zadovolji nove poslovne izazove kroz
fleksibilne, inovativne investicione pristupe.

Veliki deo ove strategije je i da finansira nove projekta
i da privuce vide investicija u oblasti van glavnih gradova.
EBRD ce nastaviti, na primer, svoju akciju finansiranja opsti-
na i promovisanja boljih puteva i infrastrukture u regionima.
Banka ce takode pomoci da se privuku strane investicije na
regionalnom nivou, koje ¢e doneti nova radna mesta i eko-
nomski rast.
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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 finance micro, small and medium-sized en-
terprises, and help finance and develop non-banking financial
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 benefit 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
flexible, 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

London EC2A 2JN

United Kingdom

Switchboard tel: +44 20 7338 6000
Central fax: +44 20 7338 6100
Telex: 8812161 EBRD L G

SWIFT: EBRDGB2L

www.ebrd.com
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