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NATIONAL BANK OF SERBIA

 Pov ratak  Sr bije na  in ve sticion u m ap u  sveta  d one o je zeml ji  veliki 
 ek ono mski n apr edak. Do da tne re for me u  eko nomiji  i fi  na nsijama, 
sprovedene tokom 2006. godine, po zitiv no su  uti ca le na mon eta rnu 
st abilnost .  Devizne rez erve  Narodn e banke  Srbi je su ud vo struč ene , 
infl aci ja  je znača jno  o pala  i  svedena je  na  nivo koj i imaju oko ln e  zemlj e , 
dom aća  valuta j e  oja ča la. Ti re zu lt ati  govo re  da  je Srbija kao  zemlja  u  
tr an zi ciji  ve om a pov ol jna  za in ves tiranje i  pr ofi  tabilno  po slo vanje. 

D a li st ranim in vest it orima o dg ovara  monet ar na  stabil no st? 

- Mon etarna i  fi n ansijs ka stabi ln ost koja je  postig nu ta u  Srb iji  svima  
od govara  i po zit iv no utiče na p o slovn u klimu . U Srbiji  se od  p roš le  
godin e nepr eki d no  sm anjuje  s to pa  infl ac ij e i to je ve oma d obar  s ignal 
 za strane i nve stitore . D obri makr oekonomski pokazatelji  uti caće i na 
znatno pobolj ša nje sadaš njeg kreditnog  re jtinga „BB  mi nus“  i on  bi  već 
b io  po pravl jen za dv a  d o tri ste pena  da  k rajem  20 06. i po čet kom 200 7. 
god ine ni je po rastao  p olitički  riz ik. Pre duz eća već  sa da dob ij aju kredite  

Serbia’s return to the world’s investment map brought the coun-
try major economic progress. The additional reforms in the economy 
and fi nances carried out in 2006 had a positive eff ect on monetary 
stability. The foreign currency reserves of the National Bank of Serbia 
have been doubled, infl ation has signifi cantly dropped and has been 
reduced to the level in neighboring countries, the domestic currency 
has become stronger. These results show that Serbia, as a country in 
transition, is very favorable for investments and profi table business.

Does monetary stability suit foreign investors?

- The monetary and fi nancial stability that has been achieved 
in Serbia suits everyone and it has a positive eff ect on the business 
climate. The infl ation rate in Serbia has constantly been dropping 
since last year, which is a very good signal for foreign investors. The 
good macro-economic indicators will also contribute to the consid-
erable improvement in the present “BB minus” credit rating. It would 
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-  N arodna banka Srbi je uspešno kon trol iše i sm-
anj uje in fl aciju.  - Pr ivredni  rast  u   Srbiji je  oko šes t 

odsto,  ka o u ce ntraln oj  i istočno j Evrop i.  -  Na r odna 
 banka  odobr ava i gri nfi ld i nv estici je  u bank ars tvu.

RADOVAN JELASIC, GOVERNOR

STABLE  MONETARY POLICY
ATTRACTS  INVESTORS

- The National Bank of Serbia is successfully controlling and reducing infl ation. – Economic growth in 
Serbia is around 6 percent, like in Central and Eastern Europe. –  The National Bank approves greenfi eld                  

investments in the banking sector

sa ka matn om st op om  koja je  mn og o bolja od  zvan ičnog kreditn og  
r ejtin ga. Srbij u  i  dan-dana s kaž njav a poli t ička  neiz vesnost, ali  j e  mnogo  
bol je da  j e ek onomija  do br a, a  politika za sada  r efo rmski  neu tralna 
 ne go  da je ek ono mija r eform sk i neutral na,  a  politika dob ra.

 Da l i je mo ne t arna  stabilnost d ug oročn a?

 - Narod na  banka S rbij e se pri kl jučila  sv im osta lim zemljama u 
 regionu t ime  što  je dob ila z ak onsku  ob ave zu da  p os tigne  i održava 
st ab ilnos t c ena, a na taj nači n  su pos tav lj eni i novi te me lj i monetarne 
p olitike . Tokom 200 6.  godin e postigl i smo  cilj u  ob ar an ju infl  ac ije n a 6,6 
 pro ce nata, a već  kr ajem  aprila 2 00 7. godine st igli ispod  donjeg nivoa  
proklamovanog r as pona ba zne  infl acije za ov u go di nu između č et iri i 
 osa m odst o. Sada je   kl jučno da u 2007.  god ini učvrstimo on o  što j e post-
ign ut o 200 6. go dine. Narodna banka  će p red uzeti sv e š to  je pot rebno 
d a  i 2007. godin e bazn a infl  acij a  bude  niža  jer je tr end mnogo  v ažniji  
od posto jećeg  s tanja.  Sig ur an sam  da posle toga v iše  n ikome n eć e 
pasti na pamet d a pono vo s tavi n a  ko cku pitanje sta bi ln osti c ena.  

Da li je infl ac ij a u Srbi ji is ta  kao u  okolni m  ze mljama članica ma  EU?

-  S a  stanov išt a rasta cen a, mi smo se vrat ili u  gr up u zemalj a kojoj 
pr ip adamo, a to su  Ma đarska, Ru mu nija, Bugarsk a itd.  Sa da je  kod na s 
 stopa infl  acije  na  nivou  ti h zemal ja. N a ta j  rezult at s mo pon os ni jer ga  
nis mo pos tigli t uđom valut om i li nekim v al utnim o db orom, neg o isk-
ljučivo sops tv enom valu tom  i sopstven im radom . 

Kakav  je pri vr edni  ra st Sr bije u o dnosu  na druge  zemlj e  iz 

okruž en ja ?

- Si gurno  je da niko  ne po sta vlja veće zahteve S rbiji  nego mi sami. 
O vde je  niv o  za hteva i oč ek iv anja j ak o visok, što nije neo bi čno  a ko 
se u zme u  ob zir kaka v  je bio st andar d sedamd esetih i  osa md esetih 
 god ina. Al i, s vet se u međ uv remenu znatn o pr omenio  i  moramo d a 
 idemo brže da  bismo to rast ojanje  sma njili.  Pri vredni  ras t u Srb iji je 
bio  poslednjih godina u prose ku oko  š est o dsto , k ao i u zemljam a 
cen traln e i istočne  Evrope. T o znači da je  ono š to smo  do sada  ura dili 
 dov oljno s amo da razmak  ne bud e  ve ći neg o  što j e  sada.  Za brž i rast 
k l ju čn u ulogu  i gr aj u s trukturne refor me i dalj i r ad na  nj ima , koren ita  
prom ena  odnosa  pr ema javnim  pr eduzeć im a – monopoli sti ma i u  to j 

have already been improved had the political risk not increased at 
the end of 2006 and the beginning of 2007. Already now, compa-
nies are receiving credits which refl ect a credit rating far better than 
the offi  cial one. Even today, Serbia is being punished for its political 
uncertainty. However, it is much better that the economy is good 
and politics neutral towards reforms for the time being, than if this 
were the case with the economy, but with politics being good. 

Is the projection of monetary stability of a long-term nature?

- The National Bank of Serbia has joined all the other countries 
in the region by having acquired the legal obligation to reach and 
maintain price stability, with the foundations of the monetary pol-
icy thus having been laid. In 2006, we achieved our goal to lower 
infl ation to 6.6 percent, and in 2007, already at the end of April, we 
went below the lower end of the proclaimed core infl ation range 
for this year of between 4 and 8 percent. It is now crucial to solidify 
in 2007 what was achieved in 2006. The National Bank will do eve-
rything that is necessary for core infl ation to be even lower in 2007, 
since the trend is far more important that the present situation. I am 
certain that it will cross no one’s mind afterwards to place the issue 
of price stability in jeopardy again.

Is infl ation in Serbia the same as in the countries of the region, 

EU members?

- From the aspect of price growth, we have returned to the 
group of countries we belong to – Hungary, Romania, Bulgaria etc. 
The infl ation rate in our country is at these countries’ level. This is a 
result we are proud of, since we did not achieve it with someone 
else’s currency or through some currency board, but exclusively 
with our own currency and our own work.

What is Serbia’s economic growth like compared to other 

countries in the region?

- It is certain that no one is setting higher demands before Ser-

 SR BIJA JE EV ROPA

Da li  prem a  Srbiji  i dalj e p ostoje  pr ed rasude?

 -  Srbiji  i  Srbima su i dan -danas  n ajveć i n ep rijatelj 
 pr ed rasud e koje su  st voren e po slednjih 10-1 5  godina. 
Znam da su sv i  inv es titor i koji s u s av ladali te  pr ed rasude 
 i došli  u  Srbij u bili  n aj poz it ivnij e  iz ne nađeni . Moj a  poruka 
svi m b izn is menima je  s ledeća : n emojte  mnog o  čitat i 
 novin e koj e piš u  neg ativno  o  Srbiji ,  za bo ravite sve ono 
što st e čuli, bez  ikakvih  pr ed rasud a  kupite  a vionsku  kartu , 
 dođite  u  Beograd,  p roš etajt e  Be ogradom  i  Srbijom .  Siguran 
sam d a ćet e jak o brzo  u videti da je i ovo  Evropa, d a  Srbija 
im a možda  i već i p ot encija l neg o nek e zemlj e koje su  u 
 međ uv remen u p ostale  č lanice E vropske  unije i da će i ov a 
zemlja, a u to sm o s igurni , biti član t e  po rodice . Nam a nije  
problem to gde ć e  Srbij a biti za pe t  godina , nama j e  jedini  
izazov šta ć e biti u  s ledećih pe t  meseci . 

SERBIA IS EUROPE

Does prejudice against Serbia still exist?

- To this very day, the biggest enemy of Serbia and the 
Serbs has been the prejudice created against it during the 
past 10 or 15 years. I personally know that all the investors 
who managed to overcome this prejudice and who came 
to Serbia were surprised in the most positive sense. My 
message to all businessmen is as follows: do not read too 
much the newspapers presenting Serbia in a negative light, 
forget everything you have heard, by a ticket without any 
prejudice, come to Belgrade, take a walk through Belgrade 
and make a tour of Serbia. I am certain you will very soon 
realize that this is Europe too, that Serbia has perhaps even 
greater potentials than some countries that have become 
European Union members in the meantime and that this 
country, we are absolutely sure, will become a member of 
this family too. Our problem is not where Serbia will be in 
fi ve years’ time, our only challenge has to do with what will 
happen within the next fi ve months. 
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NATIONAL BANK OF SERBIA

oblasti  su  sigurno najv ažnij e stuktur ne reforme na kojima  će se  ra diti.  
Veliki d e o s trukturnih  refo rmi  je pripremljen,  ali  s ada t reb a ići d alje u 
njihovo sprovođenje.  S ve što  se do sad a u radilo bil o j e neophodno,  ali 
nij e  do voljno. 

Da li  s e pos toj eći t ek ući pla tni d efi  cit drži p o d kont rolom? 

-  No rm alno je da u  faz i  tranzicije  u koj oj j e Srbi ja  po st oji tek ući platni 
defi cit i o n zaista nij e  pro bl ematičan sve dok  se  fi nansira i z stra nih d ir-
ektni h  investicija i  dobro  je  sve d ok 
taj  priho d  ide u i nvest ic ije, a ne u potr-
ošnju.  U  pr ilog t ome  govo ri  podata k 
da sm o pr oš le god ine  i mali znat an 
teku ći  platni d efi  cit,  ali  s u i p or ed to ga 
deviz ne rezerve Naro dne  ba nke udvo-
st ručene, infl  acija je opala i valuta je  oja-
ča la. Rezulta ti govore  sa mi za sebe .

 Da li j e povo lj n ije da  Srbija  i ma  

aranžman  s M MF-om i  d a  li  to po-

b ol jša va njen  rejtin g?

- Sr bij a je u  re ko rdno kra tkom  
p eriodu  us pešno  završ ila  tr i  program a 
 s Međunarodnim  m on etarnim fondom. Dob ri  ekon omski rez ultati 
su  p ostig nu ti  u vel iko j  meri zahvalj uj ući  i podršc i  MMF-a.  S kl ap anje 
no vog ar anžmana s MM F-o m  zavisi  isključivo od nove vl ad e.  S rb iji ne 
treba nova c,  ali joj treba po dr šk a i ins ti tu cija s  kojom može da se konsu-
lt uje, n eko ko će  ve ri fi kov ati sve  ono št o  radimo i  ko  će na s pod rž ati, 
uzimajući u obz ir sve  k roz  š ta je Sr bij a prošl a i predrasude ko je  i dana s, 
naž alo st , postoje  prema  Sr bij i. 

Da li će s e  i dalje  i nve st irati u  ban karski s ek tor i da  li  ć e Naro dn a 

banka  o dob ravati  i  gr in fi ld inv es ticije?

-  Zbog j ač anja k on kurencije u  bankars kom sek toru i 
 pri vlačenja  veliki h kredibi lnih  insti tu ci ja  i  najboljih   sv et skih b ana-
ka , Srbi ja  je spre mna da i zd a  gr in fi ld  licence  za najbolje b anke. 
Sada je  mno go ve će interesovanj e za pr euz imanje  postoj eć ih 
banaka i  ba nke su z ai ntere sov anije  da ku pe  n ešto što već po stoji 
nego da  uz mu grinfi ld licence.

 Pr ošle godine je u b ankars kom se ktoru bila nsn a  suma pov e ća na  
za 5 0  odsto, a broj ba naka s e s manjio. To ukazuj e na to d a  se  banke 
un utar ze mlj e ukrupnjavaju i  pr euzimaj u. Očeku jemo da  se  t aj  pr oc-
es nasta vi , a li  smo spremni  da  emitu jemo i  grinfi ld  licence.

D a  li je  bankars ki  s ekt or  i dalje najp ro fi tabi lniji z a  in ves ti ranje  ili 

j e rea ln i sek tor bolj i? 

- Misli m da je  r ealni sektor  pr ofi tab iln iji. Č im je  r e al ni sek to r profi t-
abilni j i,  biće više b anaka  ko je će  že let i da d ođu  u Srb i ju i da  ga jačaju. 
Nar avn o, restrukt uiranje  b anaka  je bilo  neo ph odno, ali  n jima trebaju 
 kredibilni k li jenti. Ve oma je  do bro što je američka  City ba nka otv or ila sv-
oje pre dsta vn ištvo u Srbij i jer  to zna či da  im a inte res da  bu d e  prisutn a 
kod n as.

Da li ru ske ba nk e u Srbi ji  imaju pr ed stavniš tvo?

-  Do  sa da  nismo imali  ni j ednog ruskog  ak cionara  u  nekoj 
b anci iako  j e srpsko  trž išt e otvore no  za na jb olj e bank e  i 
 institu cij e iz svih  regi ona  jer su k valite t vlasni ka, rejti n g  i  iskustv o 
u fina nsijskom  se ktoru  na jvažniji krite rijum . N edavno smo d ali 

bia than we ourselves. The level of demands and expectations is 
very high here, which is not unusual in view of the standard of living 
we had in the 1970s and 1980s. However, the world has consider-
ably changed in the meantime and we must move faster in order 
to reduce the distance. Over the past years, economic growth in 
Serbia was around 6 percent on the average, like in certain Central 
and East European countries. This means that what we have done 

so far is suffi  cient only to prevent 
the distance from becoming larger. 
Crucial for faster growth are struc-
tural reforms and further work on 
them, as well as a radical change in 
the attitude to public enterprises 
– monopoly-holders, which is 
quite certainly the fi eld where the 
structural reforms we will work on 
are of the greatest importance. A 
large part of the structural reforms 
has been prepared, but we must 
now go further towards their im-

plementation. Everything that has been done so far was necessary, 
but it was not suffi  cient.

Is the present current payments defi cit being kept under control?

- It is quite normal for a country in the transition phase, as is Ser-
bia, to have a current payments defi cit and this is truly no major prob-
lem as long as it is fi nanced from foreign direct investments, and for 
as long as this income is going into investments and not into con-
sumption. This is also attested to by the fact that even though we had 
a considerable current payments defi cit last year, the National Bank’s 
foreign currency reserves were doubled, infl ation dropped and the 
currency strengthened. The results speak for themselves.

Is it more favorable for Serbia to have an arrangement with 

the IMF and would this improve its rating?

- Serbia successfully completed three programs with the Interna-
tional Monetary Fund within a record short time period. The good 
economic results were achieved largely thanks to the IMF’s support. 
This year, after 16 years, we expect a visit by an IMF offi  cial. A visit 
by Mr. Murilo Protugal, IMF deputy managing director, has been an-
nounced. The conclusion of a new arrangement with the IMF de-
pends exclusively on the new government. Serbia does not need 
money, but it does need support and an institution it can consult, 
someone who will verify everything we are doing and someone who 
will support us, in view of everything Serbia has been through and 
due to the kind of prejudice that, unfortunately, still exists against it.

Will there be more investments in the banking sector and will 

the National Bank approve greenfi eld investments?

- Due to the strengthening of competition in the banking sec-
tor and the attracting of large credible institutions, as well as the 
best world banks, Serbia is today ready to issue greenfi eld licenses 
to the best banks. There is currently greater interest in taking over 
the existing banks and banks are more interested in buying some-
thing that already exists than taking greenfi eld licenses. Last year, 

sa gl asnost jed noj ru skoj b anci za p reuzim anje  udela u  jed noj  od 
doma ći h banaka.  Ak o smo  d al i  sa glasnost za  jednu ,  dać em o i za 
n eku  drugu bank u ili  neki  drugi po sa o u fi nansij skom  sek to ru  
ako pos toj i  in teresovan je . Z a strane  invest it or e je po voljno št o 
i maju  samo  jed nog par tn era, s amo jednu  ins ti tucij u z a info rmisa-
nj e o ul aganji ma  u  banke,  osi gu ra nje, liz in g i do br ovoljne pen zi-
jske fo ndove,  č iji rad  kon tro liše Nar odn a  banka Srbije. 

the balance sheet sum in the banking sector increased by around 
50 percent, while the number of banks was reduced. This indicates 
that mergers and the takeover of banks within the country are tak-
ing place. We expect this process to continue, but we are also ready 
to issue greenfi eld licenses.

Is the banking sector still the most profi table for investments, 

or is the real sector better?

- I believe the real sector is more profi table. When the real sec-
tor is more profi table, a larger number of banks will want to come 
to Serbia and strengthen it. Of course, the restructuring of banks is 
necessary, but they need credible clients. It is very good that the 
American Citibank has opened its representative offi  ce in Serbia, as 
this means that it is in their interest to be locally present.

Do Russian banks have their representative offi  ces in Serbia?

- Until now we have not had a single Russian shareholder in a 
bank, even though the Serbian market is open to the best banks 
and institutions from all regions, since the quality of the owner, the 
ratings and experience in the fi nancial sector are the most impor-
tant criteria. We recently gave our approval to a Russian bank to 
take over a stake in a domestic bank. If we issued an approval to 
one bank, we will do the same for another bank or some other job 
in the fi nancial sector, if there is interest. Quite favorable for foreign 
investors is the fact that they have only one partner, only one in-
stitution where they can inform themselves about investments in 
banks, insurance, leasing and voluntary pension funds, whose work 
is controlled by the National Bank of Serbia.

Z A  FINANS IR ANJE

O TV ORENE  G RANICE 
Da li S rb ij a  otvara g ran ice za fi n an sijske  transakcij e? 

- Ve ć u dru go j polovi ni ove  godine  plaća nje između Sr-
bije i  Bosn e  i Herceg ovin e će ko štati  kao plaća nj e  un utar tih  
zemalja .  Nism o član ov i Evro pske u ni je, n it i ima mo  evro,  ali  
već s ad a rad imo s Cen tr al no m banko m  Bosne i  Her cegovin e 
na to me  da ko ri stivši p rotoko l S EPA ure dimo od no se izm eđu 
centra ln ih bana ka Bo sne  i  Hercegovine  i Srb ij e i troškove 
 pl at nog prom et a  svede mo na  nivo t ro šk ov a platnog pro-
meta  unutar tih  z e malja. Kada testi ra mo to št o ćemo  urad it i 
s BiH,  pla niramo  da  p ozovem o Crnu  Go r u i Ma ke do niju i sv e 
ostale  zeml je  iz reg io na  da to isto uradimo  s  njima.  Time da-
je mo naš  dop rinos spo razum u CEFTA u  re gionu. 

BORDERS OPEN

FOR FINANCING 
Is Serbia opening its borders for fi nancial transactions? 

- Already in the second half of the year, payment op-
erations between Serbia and Bosnia-Herzegovina will cost 
as much as they would within these countries. We are not 
members of the European Union, nor do we have euros, 
but, already now, we are working with the Central Bank of 
Bosnia-Herzegovina on regulating the relations between 
the central banks and reducing the costs of payment opera-
tions to the level that exists within the respective countries, 
by making use of the SEPA Protocol. Once we test what we 
plan to do with Bosnia-Herzegovina, we plan to call on Mon-
tenegro and Macedonia and all the other countries in the 
region to do the same with us.  We will, thus, off er our con-
tribution to the CEFTA agreement in the region.

www.nbs.yu

 TRANSFE R N OVCA MOBI LNIM 

 TELEFONO M

Da  li  će se  ol ak šati tra nsfer devizn ih  d oz naka iz  i no-

strans tv a? 

- Ž elimo da  pok re nemo tran sf er d oznaka iz  inost ranstva 
pre ko mob il ni h telefona. U vezi s tim razgovaramo s neko-
liko kompanija. Time se pripremamo za konkurentnost i 
brži ulazak u evropsku porodicu.

MONEY TRANSFER – BY CELL PHONE
Will the transfer of foreign currency remittances 

from abroad be facilitated?

-  We wish to launch the transfer of remittances from 
abroad by cell phone. We are conducting talks with a 
number of companies in this regard. We are, thus, prepar-
ing for competitiveness and for our faster inclusion in the 
European family.




