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redstavnici MMF-a porudili su nam

da ¢e u Srbiju do¢i nakon izbora. Tom

prilikom razgovarace se o uslovima
nastavka saradnje, javnom dugu i deficitu,
kao i svim aspektima rebalansa budzeta. Na
novoj vladi bi¢e da izabere iz seta mera ono
$to je najpogodnije kako bi se uc¢vrstila fiskalna
politika i Srbija ostala na planiranom deficitu
budZeta od maksimalno 4,5 odsto bruto
domaceg proizvodaijavnom dugu od 45 odsto
BDP. To podrazumeva ograni¢enje dodatnog
zaduZenja, kredibilan program fiskalnog
prilagodavanja kojim bi se javni dug vratio u
odrzive okvire i strukturnu reformu potrebnu
za pokretanje ekonomskog rasta.

Pregovori ¢e imati u vidu i prognoze
MMF-a da ¢ce fiskalni deficit u ovoj godini
dosti¢i najmanje 5,25 odsto umesto 4,25
odsto BDP koliko je predvideno fiskalnim
programom iz novembra prosle godine.
Osim toga, predvidanja MMF-a su i da ce rast
makroekonomskih kretanja biti smanjen u Srbiji
usled smanjenog rasta u EU i evrozoni i iznositi
0,5 odsto dok ce potrosacke cene porasti za 4,3
odsto.

Poslednji aranzman sa MMF-om od oko 1,1
milijarde evra zamrznut je polovinom februara
ove godine jer je Vlada Srbije budZetom za 2012.
predvidela fiskalni deficit najmanje za jedan
odsto BDP-a vedi nego Sto je dogovoreno tokom
revizije aranzmana krajem 2011. godine.

U preporukama koje je dao Medunarodni

monetarni fond nakon posete Beogradu od 2.
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he IMF representatives have announced

I their visit to Serbia after the elections. On
that occasion, they will be discussing the
conditions of further cooperation, public debt
and deficit, along with all aspects of the budget
rebalance. The new government will have to
choose from the set of measures what is most
suitable for strengthening the fiscal policy and
keeping Serbia at the targeted budget deficit of
maximum 4.5% of GDP, and the public debt of
45% of GDP. This implies limits to additional
borrowing, a credible program of fiscal
adjustment whereby the public debt would be

brought back to the sustainable levels, and a

structural reform required to trigger economic
growth.

The talks will also concern the IMF forecasts,
according to which the fiscal deficit in this year
will reach 5.25% instead of 4.25% of GDP, as
projected by the fiscal program from November
2011. Moreover, the IMF forecasts say that
the growth of macroeconomic trends will be
reduced in Serbia due to the decreased growth
in the EU and Eurozone, amounting to 0.5%,
whereas the consumer prices will increase by
4.3%.

The last IMF arrangement amounting to
about EUR 1.1billion was frozen in mid February
2012, because the Government of the Republic
of Serbia in its 2012 budget plan targeted the
fiscal deficit at least one percent of GDP higher
than agreed during the arrangement revision
towards the end of 2011.
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do 9. februara ove godine, u odeljku C - Politike
finansijskog sektora (tacke 15 i 16), istice se
da (1) Program usvojen u decembru 2011. sa
ciliem pruzanja finansijske podrske bankama
treba ojacati i (2) da je potrebno hitno resavanje
pitanja sve vecih problematicnih kredita u
bankarskom sektoru.

Misija  preporucuje sledeée  izmene
programa: (i) uvodenje jedinstvenih
standarda revizije koji treba da se sprovode
pre prijavljivanja za program; (ii) ogranicenje
dokapitalizacije samo za odrzive banke; (iii)
zahtev da privatni akcionari ucestvuju u
dokapitalizaciji privatnih banaka kao uslov
za pomo¢ drzave; (iv) eksplicitno preciziranje
da se problemati¢ni krediti kupuju po neto (a
ne bruto) knjigovodstvenoj vrednosti koju su
potvrdili revizori; (v) predvidanje vec¢inskog
drzavnog vlasnistva nad akcijama ili zlatne
akcije nakon dokapitalizacije ili kupovine
problematicnih kredita; (vi) skracenje programa
na 6 meseci da bi se smanjile moguénosti za
zloupotrebu od banaka.

Srbija ima jedan od najvisih nivoa
problematicnih kredita u regionu. Visok
nivo problematicnih kredita u knjigama
banaka blokira resurse koji bi mogli da se
upotrebe za kreditiranje. Potrebno je preduzeti
odredene radnje da bi se bankama pomoglo
da ociste svoje bilanse, ukljucujuéi usvajanje
zakona o faktoringu da bi se omogudilo
nekreditnim institucijama da preuzmu naplatu
problemati¢nih sredstava i ubrzanje sudskih
stecajnih postupaka. Nedavne izmene i dopune
zakona o porezu na dobit preduzeca mogle bi
da olaksaju finansijsko optereéenje po banke pri
otpisu problemati¢nih kredita”.

Apstrahuju¢i  predizborni  marketing
i povrsno razumevanje ili nepoznavanje
domacih finansija, moramo se saglasiti sa
¢injenicom da je Srbiji potreban aranzman
sa Medunarodnim monetarnim fondom kao
garantom makroekonomske stabilnosti u
zemlji i kao jednom vrstom supervizora u
ispunjavanju obaveza dogovorene ekonomske
politike. Odsustvo aranzmana sa MMF-om
pogorsalo bi videnje Srbije u svetu, narocito
kod stranih investitora.

AranZzman sa MMF-om ne mora da
podrazumeva i nova zaduzenja nase zemlje
ved treba da pruZi bolju sliku Srbije u svetu kao




The recommendations issued by the
International Monetary Fund following its visit
to Belgrade on 2-9 February 2012, in the Section
C - Financial Sector Policies (Items 15 and 16),
emphasize that (1) the Program adopted in
December 2011 to provide financial support to
banks needs to be strengthened, and that (2) the
growing NPLs in the banking sector need to be
urgently tackled.

The mission recommended the following
modifications to the Program: “(i) impose
uniform audit standards to be conducted
before applying for the program; (ii) limit
recapitalization strictly to viable banks; (iii)
require private shareholder participation
in recapitalization of private banks in order
to qualify for Government assistance; (iv)
explicitly specify that NPLs are purchased
at their net (as opposed to gross) book value
as verified by the auditors; (v) stipulate
government majority ownership of shares or
a golden share following recapitalization or
NPL purchases; and (vi) reduce the duration
of the program to 6 months to limit potential
for abuse by banks.

Serbia has one of the largest NPL levels
in the region. A high level of NPLs on banks’
books immobilizes resources that could be
used for lending. Action needs to be taken to
help banks to clean up their balance sheets,
including adoption of a factoring law to allow
non-lending institutions to take over recovery
of non-performing assets and speeding the
bankruptcy court procedures. Recent changes
to the law on corporate income tax might ease
the financial burden on the banks to write off
NPLs.”

Leaving aside the pre-election marketing,
superficial understanding or lack of knowledge
about the domestic finance, we have to resign
ourselves to the fact that Serbia needs the
arrangement with the International Monetary
Fund as the guarantor of macroeconomic
stability in the country and some sort of a
supervisor of meeting the obligations under
the agreed economic policy. Absence of the
IMF arrangement would aggravate the image
of Serbia in the world, particularly with the
foreign investors.

The arrangement with the IMF does not have
to entail new indebtedness for our country, but



zemlje koja ¢e odrzavati prihode i rashode pod
kontrolom, kao i rast cena kojim finansira svoj
dug. Odnosno, saradnja se MMF-om znacajno
bi uticala na odrzavanje solidne pozicije po
pitanju finansiranja naseg ukupnog duga na
medunarodnom finansijskom trzistu. Bila bi to
garancija za sve zainteresovane investitore da
¢e Srbija nastaviti da vodi odgovornu politiku.

Medunarodna agencija za utvrdivanje
rejtinga Dan i Bredstrit (Dun&Bradstreet - DiB)
pre vise od godinu dana ocenila je da bi Srbija,
ukoliko bi sklopila novi sporazum sa MMF-om,
obezbedila nastavak fiskalne discipline i ojacala
poverenje investitora u srpsku privredu. Ova
ocena aktuelna je i danas.

Podsetimo se da je DiB prosle godine,
rangirajuci zemlje naSeg regiona, svrstala Srbiju
posle: Slovenije, Hrvatske, Bugarske, Rumunije,
Madarske, Makedonije, Crne Gore, Grcke i
Albanije. Nizi rejting od Srbije zauzela je jedino
Bosna i Hercegovina.

Rejting koji DiB dodeljuje nekoj zemlji
ukazuje na rizik poslovnog okruzenja u
toj zemlji, daje informacije o efikasnosti
placanja ka inostranstvu, kao i o isplativosti
potencijalnih investicija. U odredivanju rejtinga
zemlje pokazatelji su: politicki i poslovni,
makroekonomski i spoljni rizik.

Pored brojki koje govore o pogorsanju
poslovne slike Srbije raduje ohrabrujuca ocena
MMF-a prema kojoj ¢e Srbija ove godine
imati poluprocentni, a tokom 2013. godine
troprocentni privredni rast. U prognozama
MME-a zaiduc¢u godinu koje se odnose na zemlje
bivse Jugoslavije, Srbija ¢e posle Makedonije
ostvariti najveci procenat privrednog rasta.

Za Hrvatsku MMF predvida pad BDP u2012.
od 0,5 odsto i rast sledece godine od 1 odsto,
kao i stopa inflacije 2,2 odnosno 2,4 odsto. BDP
Bosne i Hercegovine ¢e i u ovoj godini stagnirati,
a sledece ¢e porasti za 1 odsto. Potrosacke cene
e porasti za 2,2 odsto, odnosno 2,1 odsto. Crna
Gora ce ostvariti privredni rast u ovoj godini
od 0,2 odsto, a sledeée 1,5 odsto. Ocekuje se
stopa inflacije od 2 odsto, odnosno 1,1 odsto.
Za Makedoniju MMF predvida privredni rast
od 2 odsto, a 2013. godine za 3,2 odsto. Stopa
inflacije jedne i druge godine iznosice 2 odsto.
Slovenija ¢e zabeleziti pad BDP-a od 1 odsto,
ali ¢e u 2013. ostvariti rast od 1,4 odsto. Inflacija
e beleziti u ovoj godini stopu rasta od 2,2 au
sledecoj godini 1,8 odsto.

Glavni i odgovorni urednik
dr Veroljub Dugalig
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is supposed to provide a better image of Serbia
worldwide, as a country capable of keeping its
revenues and expenditures under control, along
with the growth of prices whereby it services its
debt. In other words, the cooperation with the
IMF would considerably affect the maintenance
of a solid position when it comes to the
financing of our total debt at the international
financial market. It would be a guarantee for all
interested investors that Serbia will continue to
lead a responsible policy.

Over a year ago, the international rating
agency Duné&Bradstreet — D&B assessed that,
if Serbia concluded a new arrangement with
the IMF, it would ensure the continuation of
fiscal discipline and strengthen the confidence
of investors in the Serbian economy. This
assessment is also current today.

Let us recall that last year, ranking the
countries in our region, D&B ranked Serbia
behind: Slovenia, Croatia, Bulgaria, Romania,
Hungary, Macedonia, Montenegro, Greece and
Albania. Bosnia and Herzegovina was the only
country to have had a lower rating than Serbia.

The rating awarded by D&B to a country
indicates the business environment risk in the
concerned country, providing information
about the efficiency of cross-border payments
and profitability of potential investments.
When determining a country’s rating, D&B
relies on indicators such as: political, business,
macroeconomic and external risks.

Despite the figures indicating the
deterioration in the business image of Serbia,
what brings hope is the encouraging assessment
of the IMF, according to which Serbia will in
2012 record a half percent, and in the course
of 2013 three percent economic growth. The
IMF forecasts for the next year, relating to the
former Yugoslav republics, state that Serbia is
to achieve the highest percentage of economic
growth, second only to Macedonia.

For Croatia the IMF forecasts a fall in GDP
by 0.5% in 2012, and a 1% growth in 2013,
whereas the inflation rate is to reach 2.2%
and 2.4%, respectively. GDP of Bosnia and
Herzegovina will stagnate this year, whereas
in 2013 it will increase by 1%. Consumer prices
are to grow by 2.2%, and 2.1%. Montenegro will
achieve economic growth by 0.2% in 2012 and
by 1.5% in 2013. The expected inflation rates are
2% and 1.1%, respectively. For Macedonia the
IMF forecasts economic growth by 2% in 2012
and by 3.2% in 2013. Inflation rates in both years
will amount to 2%. Slovenia is to record a drop
in GDP by 1%, but in 2013 it will achieve growth
by 1.4%. This year inflation will reach 2.2%, and
in 2013 it will amount to 1.8%.

Editor in Chief
Veroljub Dugali¢ Ph



