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  EDITOR’S LETTER 

                      Milos Tucakovic 

                      Managing Partner 

                      Stanton Chase International,  
                       
                      Belgrade 
             

Dear readers, 

Here we are in the new business year. I am sure that 

enthusiasm is present as well as the wish of all of us for 

better business results and bigger challenges, and not 

just surviving in business. We are continuing where we 

stopped. Our idea is still to promote business of 

primarily domestic companies and successful 

businessmen and businesswomen that are everyday 

proving themselves on the market, regardless of the 

years of experience. 

In the new issue we bring you a series of interesting 

interviews and the results of the latest research of our 

office, CEO Survey, which really became recognizable 

by GMs as a unique tool of communication with head 

people of companies that operate in Serbia. The great 

number of responders testifies in favor to this. You can 

find more detailed information on everything on our 

LinkedIn group Stanton Chase Belgrade. 

We don’t want to spread false optimism, but we hope 

that the content of our magazine can motivate every one 

of us, give us new ideas and encouragements to go 

forward, think positive and look into the future. 

Enjoy the reading! 
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 For more than 40 years now, generations of consumers have       

confirmed their loyalty for Bambi’s diverse range of biscuits, sweet and 

salty products. Therefore, it comes as no surprise that their business               

performance has had equally long tradition of success. 

Bambi has developed from a small plant in Pozarevac, which initially       

employed only 37 people and produced 167 tons of confectionary products 

annually, to what it is today – a market leader with factories in Pozarevac 

and Vrsac and annual average production of over 25,000 tones. 

We talked to Mr. Miroslav Miletic, President of the Executive Board and 

CEO of Bambi. 

 

Bambi has a long tradition; many generations grew with some of their products. Where is 

Bambi today, quality-wise, in comparison to 20-30 years ago? 

Bambi has existed for 47 years now and has achieved continuous growth thanks to quality, as the 

basic postulate of its business philosophy, along with tradition, trust, development and success. 

Since the company’s establishment, we haven’t substituted the product recipes, and in production 

we use domestic and foreign raw materials of the best quality, regardless of the cost. 

With regards to quality, in the broadest sense of the word, there is no compromise. That is why we 

were the first to get international standards ISO and HACCP in Serbia as well as many local and   

international recognitions of quality.  

 

Are Bambi’s products competitive on foreign markets? 

Bambi’s products are absolutely competitive on foreign markets, thanks to already mentioned     

quality, and design, prices, marketing approach and every other     

developed tool that we use in communication with local and            

international consumers. Bambi’s products are BRANDS. Bambi’s  

tradition is that 1/3 of total sales is exported, from which major part 

goes to CEFTA agreement countries, but we are also constantly     

present on the markets of EU, USA and on other continents.  

 

SERBIAN BUSINESSMEN –  MIROSLAV MILETIC,  
 

President of the Executive Board and CEO of BAMBI 
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What are the plans for further development? 

These are always the best kept business secrets of every 

company that cares about its reputation, but I will mention the 

biggest individual investment in the new production line in 

Pozarevac, which is worth €10 million. 

 

Tough economic situation and poor business                

environment complicate business to a great extent.  

What are the problems that your company encounters? 

We are used to tough business environment which primarily reflects in low purchasing power of local 

consumers, but we are repeatedly concerned by the problems occurring on our market, which result 

from the lack of macroeconomic strategies and forecasts. They make every business year            

unpredictable and exiting, making the circumstances such, so that even the leading world producers 

would find it difficult. 

 

There are many companies operating on our market, but Bambi is recognized as socially    

responsible company. 

 Bambi has always shared the surplus of newly created value with the environment from which it 

originated, because our employees also make the population of this environment, as well as of 

achieve the whole country. After all, that’s how the biggest world companies behave. 

That is why we have several recognizable CSR projects, of which “Bambi nurtures future           

champions” is worth mentioning at the moment. 

 

How hard is it to be the head of one great Brand?  

I have been the head of this valuable company for more than 18 years and it’s not hard for me to 

fight everyday difficulties in order to preserve the inherited and newly acquired values. 

I believe in people that lead the processes in Bambi in the best way possible, because a company is 

a team and not an individual. 

It is probably worth mentioning that I am only the third Director in the history of this company. The 

fact that Bambi achieved its most successful business cycle in the times of global economic crisis 

motivates me continue with my efforts.  

Interviewed by Milos Tucakovic,  

       Managing Partner, Stanton Chase Belgrade 
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 Despite the wave of privatizations of state-owned financial institutions 

that has taken place over past 30 years, such institutions still constitute an 

important part in every financial system. On average, they account for 25 to 

30% of total assets in banking systems around the world and in the            

so-called BRIC countries alone their market share is substantially higher. 

Development banks are typically the largest type of state-owned financial 

institutions. 

Historically, development banks have been an important instrument of      

governments to promote economic growth by providing credits to          

households, small and medium enterprises, and even large private            

corporations, whose financial needs have not been sufficiently served by   

private commercial banks or local capital markets.  

As of the breach of the global financial crisis in 2008 most development 

banks played an important role by providing credit to private firms that were temporarily unable to access 

funding from usual sources. This has renewed the interest in the role of development banks during      

periods of economic distress. Moreover, the financial crisis triggered new debates on the role of the state 

in the economy and, in particular, the financial sector. 

Development banks have been founded in all countries around the world, regardless of their stage of  

development. In former socialist economies, advanced capitalist countries and emerging economies, 

they financed the construction of roads, highways, energy plants, dams, telecommunication                 

infrastructure and provided financial services to low-income households. 

Almost 50% of the Development banks were established since the end of World War II and 1989, and 

another 39% between 1990 and 2011. A large number of the existing development banks were           

established more than three decades ago and they are currently still in operation, despite the strong  

criticism against development banks in the 1980s and 1990s and the growing role of private financial  

institutions. This suggests that most governments still see in their development banks a relevant tool to 

promote economic growth. 

From a country perspective, most development banks tend to be relatively small institutions, holding a 

small share of the market in terms of assets. In 80% of cases, individual development banks account for 

less than 3% of the assets of the banking systems of the countries in which they operate. Typically      

development banks are institutions owned, administered, and controlled by the government (state), 

which provides their strategic direction, appoints their senior management and board members. The   

extent of government ownership in development banks, however, can vary.    
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Generally, development banks are expected to be   

profitable and financially self-sustainable, and            

non-reliant on government subsidies or transfers to 

(partially) fund their operations. 

Development banks have been established with a 

wide range of policy or developmental mandates. 

On the basis of their mandates, development banks 

can be  institutions with a narrow and specific   

mandate, which explicitly refers to the sectors, type 

of customers or activities that a development bank 

is expected to support, and institutions with broad 

mandates that are formulated in general terms without reference to any particular sector or activity. 

There are pros and cons in adopting narrow versus broad mandates. On the one hand, narrow mandates 

encourage development banks to adhere to their original mandates and gain specialization in their target 

market. Monitoring and performance evaluation becomes easier in development banks with a narrow 

rather than a broad focus. However, institutions with narrow mandates do not have the flexibility to target 

various sectors, in some cases limiting their ability to manage risk through diversification. 

On the other hand, institutions with broad mandates provide flexibility to development banks to finance a 

wide range of activities and sectors deemed important by the government. However, if not properly   

managed, development banks might quickly lose focus and effectiveness, be subject to different and 

competing demands from different Ministries and other government institutions.  

The governance in a development bank can be more           

challenging than in a commercial bank. When the mandate of 

the development Bank is stated only in general and broad 

terms, senior government officials or elected politicians have 

more room to influence the direction and activities that a        

development bank pursues. Unless the institutional framework 

of a development bank is strong enough to withstand undue  

political pressure, a development bank can become vulnerable 

to political interference or be captured by interest groups exerting pressure on it to take excessive credit 

risks, thus causing future financial losses for the development bank. 

In the past, international experience has revealed that only development banks with clearly defined  

mandates, high corporate governance standards, strong risk management capability, proper regulation 

and supervision, and a strong management team have been successful. In fact, in the past several     

development banks around the world have failed due to poor lending decisions, high amount of           

non-performing loans, undue political interference, capture by interest groups, and lack of well-defined 

mandates. 
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 For over three decades Bilje Borca Company continues to      

combines centuries of experience in traditional medicine with modern 

technologies in the field of medical and aromatic herbs, and with its 

products promotes healthy and quality life style. 

 

We talked to Mr. Dragan Busic, General Manager of Bilje Borca    

Company. 

 

Bilje Borca Company has existed for more than 20 years. What is 

the secret of their successful business? 

Bilje Borca is a family company operating in medical and aromatic herbs 

field.  From the beginning, we transferred our family relations and upbringing onto our business – the 

way we behave with co-workers, clients and employees. I think that it’s one of the most significant 

factors that contributed company’s successful business for 20 years.  

From the establishment of the company, we directed our business towards placement of quality 

products and client satisfaction. Starting from the simplest mechanical processing of the herbs, 20 

years later we offer to our clients processed herbs, tinctures, extracts, oils, teabags, loose tea, as 

well as food supplements based on medical herbs.  

 

Your products have been exported for years to the countries of the region and Europe, and 

since 2009 to North America as well. What are the problems you encountered while placing 

products on markets abroad? 

We place semi-products and finished products abroad.  As far as finished products go, the problems 

are the usual ones – finding and convincing the final consumer to buy the product. We have bigger 

problems in the placement of semi-products. What we lack most is the support of the State, primarily 

in legislation. Medical and aromatic herbs are a specific field, burdened with too much administration 

by the State. Just like in the past, this kind of legislation disables quick reactions to demands from 

buyers abroad.  
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What are the problems you encounter today? 

Beside already mentioned problems of legislation, the new 

problem we encounter is smaller and smaller number of the 

collectors of wild plants. In rural areas elderly collectors are 

no longer able to collect as much herbs as before, and the 

number of young people in villages is decreasing. Due to 

this, the offer of the herbs is becoming smaller and we are 

less competitive pricewise.  

 

How can the State influence more favorable conditions for export and business overall? 

Export can be improved by simplified legislation and faster reactions to our demands, which primarily 

concern export permits. Indirectly, the State and competent institutions can help by supporting and 

developing growers and collectors of medical and wild herbs. With a greater offer, the herbs from 

Serbia will be more competitive on markets abroad pricewise. 

 

What are the plans for further development of Bilje Borca Company? 

We are constantly working on improvement of our offer and the quality of our products. So far, major 

part of our production consisted of finished products, which belongs to service industry and private 

labels. In the future, we want to dedicate ourselves to finished products that will carry our brand, for 

example the lines of Phyto and Lords teas.  We see more independence and certainty in business 

through such development. 

                 Interviewed by Maja Manojlovic, 

                  Consultant, Stanton Chase Belgrade 
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 In the years of global economic crisis the organizations are fighting with greatest challenge 

set before human resources management to assure competitive advantage – talent management. 

It is clear that talent of employees itself makes distinction among them, while the supreme talent 

management makes a distinction between successful and less successful companies, i.e. satisfying 

and less satisfying business profit. This can be defined with a term “war for talent” which resulted 

from McKinsey’s study at the end of the last century and which proves a great necessity for paying 

attention to key people and their potential. This type of thinking in practice directs us towards        

constant need for retaining talented employees who will contribute to competitiveness of companies 

on the market with their competencies. According to the research of one of the best known           

consulting companies – The Boston Consulting Group – by 2015, the European companies will face 

4 great challenges in the field of human potentials. Talent management takes first place, followed by 

demography management, the balance between business and private life (work-life balance) and 

cultural transformation.  

For HR managers, as well as for professional public, talent management in Serbia, with all of its    

evidently specific rules of business (transition of society, long-lasting economic crisis, political       

stability/ instability) is certainly a challenge. In the last couple of years companies are most oriented 

on development strategies and motivation of key employees – talent management had become the 

key of efficiency of organizations.  

From its establishment in 2002, consulting company Advance Response International 

(www.advanceintl.co.rs) cooperates with a great number of organizations in different sectors. In    

order to perceive HR practices on this subject, we conducted a research in which HR experts gave 

their opinion on challenges they encounter regarding talent management. You can see the results: 

http://advanceresponse.files.wordpress.com/2014/01/upravljanje-talentima_rezultati.pdf. 

  

With the result of this research, the process of talent management, which is definitely pretty          

demanding, can be realized in different ways, while certain issues that HR experts and/or managers 

encounter on a daily basis – can be tackled more easily. 
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TALENT MANAGEMENT 
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 As every year, in December 2013 Stanton Chase has 

conducted a Survey among CEOs of the biggest domestic and 

international companies in Serbia. Survey was anonymous and 

with a goal to check the opinion of CEOs from Serbia about the 

possibilities for progress in the fields of Consumer Products, 

Agriculture, Industry, Information Technologies and Banking. We 

asked the questions which we found significant for those 

industries, and thanks to great response we got a complete 

picture of the current state.  

 

The most of the CEOs have been in the leading position for over 

5 years and the majority of them come from Consumer Products 

and Industries, whereas fewer participants than usual come from 

Financial Services. 

CONSUMER PRODUCTS 

It is encouraging that out of 57.2% of the participants that are employed in export oriented 

companies, 48.3% of them work in companies which place at least some of their production in 

foreign markets. On the other hand, 7.1% of the participants think that their products would be 

competitive on markets abroad, but that export is not possible due to the lack of assets. 1.8% of the 

participants are employed in the companies that can’t respond to the demands of foreign markets 

due to the specific characteristics of products (price, design, quality, quantity). 

The situation in the market, the decline of citizens’ purchasing power and the increasing battle for a 

customer influenced the opinion on a private label. 46.4% of the participants believe that a private 

label will not induce the weakening of the original brand and of the quality of products as long as 

there is a balance in their placement. As an additional comment some participants stated that the 

influence is positive because it results in the increase of product sales, 

and therefore of production. Some participants however think that 

private label can induce the weakening of the original brand. 28.6% of 

them highlighted that the price, as one of the factors in choosing private 

label, is crucial for final consumers, and 19.6% stated that it is a 

question of a long-term strategy. 12.5% of the participants said that 

choosing private label is a current trend due to economic crisis. 
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The attitude towards international retail chains is very positive, as much as 80.4% of the 

participantsthink that their presence in Serbia could contribute to a healthy competition and an 

additional 25% believe that they might provide the opportunity to place domestic products in foreign 

markets. However, 8.9% of the participants believe that the arrival of international retail chains will 

lead to closing down of small, local retailers. 

 

AGRICULTURE 

Agriculture has been the topic for a few years now, as an industry with 

great potentials and the sector in which our country could significantly 

improve the economic condition. 73.3% of participants would accept a 

position in the agricultural field, but one half of them would do so only 

under specific conditions. On the other hand, 23.3% of CEOs don’t see 

Agriculture as an interesting sector for employment.  

In order to boost the development of the Agriculture, the state needs to 

allocate the funds for investing into education and people development, 78.9% of the participants 

agree. Regular payouts of stipulated subventions (54.4%), regulation of cadastre for easier merger 

of land properties (47.4%) and better quality control of natural resources and final products (47.4%) 

are following. One of the comments states: “Investing in the development of experts, but as a 

strategic issue. Scholarships for those who have potential for specialization abroad with a 

contractual condition that, upon return, they must work in the country for a certain number of years in 

state-owned, agricultural companies, and in that way develop this area further”. 

When it comes to buying and leasing of the land, 81% of the CEOs are not against the idea that 

foreign investors lease land in Serbia, but only one fourth would allow the sale of land to foreigners, 

while 3.4% of the participants wouldn’t let foreigners neither to buy, nor to lease the land. 

 

INDUSTRY 

The strategy Serbia should choose in order to boost industry development, according to our 

participants, is launching production and investing in modern technologies (60.3%), and increasing 

exports (44.8%). 24.1% of the participants think that we should 

keep raw materials, and base the strategy on export of final 

products. CEOs of our companies think that it is not enough just to 

assemble the final product in Serbia, but to insist on production of 

various components and be a true partner to big world 

manufacturer. 
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Similar to the results of our Surveys in previous years, most of the participants (66.1%) named the 

agriculture as the industry in which it is strategically and economically justifiable to invest. Military 

industry and machine industry follow with the same amount of votes (23.7%). Part of the participants 

(23.7%) share the opinion that Serbia should turn to new industries (IT, renewable energy sources, 

etc.).  

CEOs believe that factories should not be conditioned to purchase raw materials in domestic market 

(56.9%), and 36.3% would agree with this suggestion if the purchase would be organized in line with 

market conditions. 

 

INFORMATION TECHNOLOGIES 

We can say that it is really encouraging that as much as 81.4% of participants claim that the level of 

IT infrastructure in their companies is on a very high or satisfactory level. Applied IT infrastructure 

satisfies the basic company needs in 18.6% of the companies.  

On the other hand, there is an evident dissatisfaction of the implementation of 

IT in the state administration where the answers vary from very negative 

(36.2%) to those confirming that there is a plenty of room for improvement 

(48.3%). Among the participants, there are some who think that there is a   

noticeable improvement in the quality of service provision in public              

administration (12.1%). One of the comments states: “In certain sectors it’s 

good, especially for individuals, but by connecting the whole state system it would speed up        

processes for legal entities and bureaucracy would be avoided, not to mention the money to be 

saved”. 

When asked how IT industry in Serbia can be improved, most of the participants (59.6%) highlighted 

modernization of educational programs, followed by attracting foreign investors with concrete offers 

(57.9%), giving tax relief to companies in this field (45.6%), as well as educating the public about the 

significance and potentials of IT industry (35.1%). 

 

BANKING 

It is interesting that 71.9% of participants think that at least one bank needs to remain in the state 

ownership in order to preserve the stability of banking sector, while 

26.3% of the participants support the totally opposed attitude – claiming 

that the state must not have any influence on the banking market. 

As regards the Development bank, the opinion is rather unanimous, 

84.5% of the participants agree that Serbia needs such a bank, although 

39.7% of them believe that it should support only certain industries.  
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Nevertheless, there is a certain fear that the Development bank might not be independent from      

political influences and potential corruption. 

The CEOs in Serbia are largely open towards employing banking managers in companies from other 

sectors, as much as 49.2% of them voted for it, with the additional 28.7% of participants who would 

agree on that with certain limitations, namely, that former bankers might work only on certain jobs 

(sales and financial) in other industries. 

 

PERSPECTIVES 

Generally, 62.7% of the participants would gladly appoint a person 

from another industry to the managing position in their company, 

claiming that the different view on their business of such a person 

would be the greatest advantage. On the other hand, 18.6% of         

participants do not support this idea and would rather go for someone 

with the experience from the relevant industry. One of the comments 

states: “We are employing people that have expert knowledge and personal abilities verified through 

certain tests and results in practice”. 

At the end we asked the CEOs which industry would be the most attractive to managers for their    

employment in the next few years, and Information Technologies turned to be far most attractive 

(72.4%), followed by Agriculture (43.1%) and Consulting (41.4%) with the similar number of votes. 

 

We would like to, once again, thank all the CEOs participating in this Survey. 

 

This and all other editions by Stanton Chase Belgrade you can read on:  

  http://stantonchasebelgrade.wordpress.com/ 

Or    

in  LinkedIn group: Stanton Chase Belgrade 
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