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Its high level of industrialization is a key 
feature of Serbia’s economy. This issue of 
GIS Press highlights this particular strength 
and looks into its fascinating beginnings in 
the 19th century. Now, with many Europe-
an manufacturers rethinking their global 
supply chains, Serbia’s industrial skills are 
back in the limelight. Not only will iconic 
Benetton woollen clothing soon be pro-
duced in Serbia instead of East Asia − the 
nearshoring trend has only just begun. 
According to the Vienna Institute for In-
ternational Studies (wiiw), the Western 
Balkans including Serbia have the oppor-
tunity to greatly benefi t from this new 
thinking induced by the pandemic, pro-
vided their governments jumped at this 
chance and made wise political decisions. 

Already now, Serbia is experiencing fast 
economic growth, however, the capital 
market could support it better than it 

actually does. Siniša Krneta, CEO of the 
Belgrade Stock Exchange, in his interview 
is optimistic that banks will identify the 
capital market development as a chance 
for strategic development. Thanks to a 
recently signed strategic partnership with 
the Athens Stock Exchange, the Serbian 
stock market is well prepared to play a 
benefi cial role.
Our bank has made an exciting step as 
well. By taking over Crédit Agricole Srbi-
ja, we will be able to expand our market 
position even further, as Zoran Petrović, 
CEO of Raiffeisen banka, pointed out. This 
acquisition coincides with the 20th anni-
versary of Raiffeisen banka. We already 
look forward to co-operating with our 
new colleagues.
Kind regards,
Bettina Janoschek
Head of Global Investor Services Sales, 
RM & Market Intelligence

The engine is running

Serbia
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AT A GLANCE

The economic retraction in Serbia turned 
out unexpectedly moderate in 2020 (-1.1% 
yoy), mainly due to multiple governmen-
tal programs. Soft restrictions, vacci-
nation and the third stimuli program 
(EUR 2.1 bn) are expected to support  
economic growth in 2021 to 6.5% yoy.

A diversified industry and a lower depend-
ence on imports, in conjunction with the 
smaller contribution of the service sector, 
the sector hit the hardest by the crisis, 
helped keep the economic downturn last 
year rather modest (-1.1%). Further, prompt 
fiscal (11.9% of GDP in 2020) and monetary 
measures, together with adequate restric-
tive measures, prevented deeper reces-
sion, while supporting employment. 

Upward swing continues in 2021
The third consecutive fiscal support pro-
gram (EUR 2.1 bn), the loosening of restric-
tive measures related to the pandemic, 
historically low interest rates, a dynamic 
recovery in exports demand and progress 
in vaccination account for the economic  
upturn in Q2 (+13.7% yoy), following the 
1.8% yoy growth in Q1. Certainly, this out-
standing economic performance was 
strongly supported by the base effect,  
still, the key drivers of the economy,  
exports, investments and household  
consumption, showed strong dynamics. 

The future course of the pandemic re-
mains a downside risk to the economy 
from autumn onwards, however, the 
economy will be even less exposed to the 
restrictions (compared with the already 
relatively soft spring restrictions), given 

the already high level of immunization 
and the healthcare system gaining more 
knowledge and the experience necessary 
to tackle a new wave. Economic growth 
in the medium term will be additionally 
secured by the fresh IMF deal with the 
arrangement targeting privatization/ 
restructuring of state-owned companies 
and structural reforms.  

So far, less expansive fiscal policy
Even though fiscal consolidation is still not 
on the agenda this year, a less expansion-
ary stance is already evident, supported 
by the strong economic performance and 
lower spending (i.e, no public sector wage 

and pension hikes). Thus, from January 
until July 2021, the budget deficit was cut 
by 88% yoy, on the one hand via increase 
in budget revenues induced by economic 
growth and on the other hand by falling 
expenses, since fewer funds were made 
available for stimulus packages this year. 
However, more money was channeled to 
capex to add an additional impulse to 
the economy. We expect the budget defi-
cit/GDP to fall to 6.5% of GDP this year, 
vs. 8.5% in 2020. 

The country accomplished important  
milestones on the Eurobond market by 
placing its inaugural EUR 1 bn green bond, 

SERBIA
Fast return to  
pre-pandemic 
growth
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due in 2028, alongside a conventional EUR 
750 mn bond, due in 2036 – the longest 
maturity for a Eurobond issued by Serbia  
so far. The green bond achieved a re-
markable 10 bps green premium below 
fair value. Public debt/GDP will climb to 
58.7% after these placements, below the 
government’s target for this year (60%). 

The fiscal strategy for the period 2021-
2024 foresees no tax rate hikes once the 
fiscal policy consolidation starts in 2022 
and a budget deficit cut to 3% of GDP in 
2022, mainly since new fiscal stimuli are 
likely not necessary, as well as controlled 
wage/pension hikes.  

Low interest rate environment 
Throughout 2020, interest rates were at 
their historical lows to support the econ-
omy overcoming the negative conse-
quences of the health crisis. The ultra-ex-
pansive monetary policy persisted during 
2021 and will continue, in our view, at least 
until the end of the first half of 2022. The 
National Bank of Serbia assesses that 
premature rate hikes would harm the 
economy growth in a still unstable envi-
ronment (i.e., virus mutations, volatilities 

on the global commodity markets, no new 
fiscal packages). 

Inflation is heading upwards this year, but 
we assume this will be a temporary phe-
nomenon, driven by oil and food prices 
growth and corona effects correction, i.e., 
prices of some services rose faster due to 
the restrictions ending and greater de-
mand. Despite the heightened level, infla-
tion was far below the CEE average, staying 
within the inflation target (3+/- 1.5%). The 
exchange rate has been almost fixed during 
the crisis, supported by abundant FX flows 
and FX interventions. A scheme of light re-
strictive measures, the third fiscal stimulus 
package already being utilized to a great 
extent and, most importantly, the slowing 
core inflation rate (+1.8% yoy) all advocate 
for a continuation of low interest rates.

New market perspectives
When Serbia placed its first-ever green 
bond issue on the international financial 
markets, it was oversubscribed by more 
than three times. The central bank stated 
that Serbia was the only European coun-
try outside of the European Union to have 
issued a green instrument. 

Moreover, Serbia's dinar-denominated 
bonds were included in the J.P. Morgan 
Government Bond Index – Emerging Mar-
kets (GBI-EM) and the J.P. Morgan Govern-
ment Bond Index – Aggregate (GBI-AGG) 
indexes, which was one of the reasons 
Serbia was put on the map for global de-
pository centers and this opened a wide 
range of possibilities for local and inter-
national investors.

The proposed Strategy for capital market 
development is open for public discussion 
for the period from 2021 to 2026, the aim 
being to create appropriate conditions 
for the improvement of the capital mar-
ket in the Republic of Serbia. To this end, 
a working group composed of represent-
atives of the Ministry of Finance, Ministry 
of Economy, Development Agency of Ser-
bia, National Bank of Serbia, Public Debt 
Administration, Securities Commission, 
Belgrade Stock Exchange and the Central 
Securities Depository and Clearing House 
was set up.

The process was comprehensive in terms 
of bringing together all market partici-
pants in the development, also in part of 
the drafting, while taking into account 
the best international practices. The 
document was created on the basis of 
a broad consultation process with rep-
resentatives of all stakeholders through 
cooperation with the Serbian Chamber of 
Commerce, Securities Commission, Cen-
tral Securities Depository, the European 
Bank for Reconstruction and Develop-
ment, the International Monetary Fund 
and the German Agency for International 
Cooperation, including the private sector.

Ljiljana Grubić
Economic Research Specialist  

at Raiffeisen banka

Ivana Novaković
Head of GIS Serbia
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Banking sector in motion 
Zoran Petrović, CEO of Raiffeisen banka in Serbia, on the occasion of the 20th anniversary of the Belgrade-based 
bank, spoke with GIS Press about the wakened M&A activity in Serbia. 

Mr. Petrović, the Serbian banking  
sector looks quite different than a few 
years ago. What has happened?
The consolidation process in the Serbian 
banking market was slow to start with 
and it took time for the first merger to 
take place. After that, we have been wit-
nessing increased interest by both the 
buying and selling parties, looking to fit 
their business strategies. This resulted in 
a changed banking landscape as regards 
to market shares with some of them leav-
ing our market or even the entire region. 

Currently there are 24 banks operating in 
Serbia, which, in view of the market size 
and experiences in other countries, still is 
a large number so that we may expect a 
further decrease. However, during this en-
tire consolidation process, the high qual-
ity of banking services offered was fully 
maintained, as well as their support to 
the local economy and the people.  

What do you consider more beneficial 
for this business, organic growth or 
growth by acquisitions?
Well, of the top five banks here in Serbia, 
there is not even one that has not at some 
point chosen acquisition.

Organic growth was our priority for 
many years and we were very success-
ful with it. However, the situation has 
changed over these 20 years during 
which we have been operating in Serbia. 
It happened to be right the jubilee year 
that an important decision was made, 
after comprehensive analyses con-
ducted together with our head office in  
Vienna. In August we announced the  
signing of the contract on acquiring 100% 

of shares of Crédit Agricole Srbija A.D. 
Novi Sad, a subsidiary of French Crédit 
Agricole, along with its fully owned leas-
ing subsidiary CA Leasing Srbija.  

This important step was made because 
RBI considers Serbia a very interesting 
market that offers a great growth po-
tential. Crédit Agricole Srbija perfectly 
matches our bank and our leasing com-
pany in Serbia from a strategic point of 
view, and this acquisition would support 
an additional opportunity of our growth 
in this market. The completion of this 
transaction is still subject to approvals by 
the regulator.

As an experienced banker, can you draw 
a parallel between the crisis in 2008  
and the current Covid-19 situation?
Although the 2008 crisis and the current 
Covid-19 crisis are worlds apart when 
we look at their origin, they share com-
mon challenges and unusual models of 
functioning for all market participants,  
including the banks. 

On the one hand, since Covid-19 did not 
have an equal impact on all segments 
of the economy, banks were facing dif-
ferent requirements and problems from 
various clients and together tried to find 
common ground that provided a way 
forward for both parties. On the other 
hand, the health concern for employees 
and the organization of business pro-
cesses were a great challenge for all of 
us. Banks that were innovators and were 
aware of the importance of technology, 
were quicker to adapt more easily to the 
new reality.  
Covid-10 also brought challenges to  

regulatory bodies in terms of certain 
policies for mitigating the effects of the 
pandemic, stimulating growth, providing 
support to certain industries, particularly 
vulnerable ones. Therefore banks, being 
an important factor of economic activity, 
played a significant role in the ongoing di-
alogue with political decision-makers and 
architects of economic policies. 

The key interest rate has been signifi-
cantly lowered since the beginning of 
the pandemic. Is there room for fur-
ther reductions in order to stimulate 
crediting activity? Or is the looming 
inflation risk too high? 
The key interest rate is at its historical low 
of 1%, which is by 1.25pp lower compared 
to the level it was at before the pandemic 
hit. With this monetary policy, the lending 
terms on the local market remained com-
petitive, which in turn boosted lending 
activity and we saw a further growth of 
the share of dinar loans in total loans.  
The growth of the loan activity was indi-

TALKING POINT
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cated by the amount of newly approved 
corporate and retail loans, which was, in 
the first six months of this year, at the 
same level as in the comparable period in 
2019, while it exceeded the result achieved 
in the first half of 2020 by a quarter. 

Meanwhile, the accelerated global eco-
nomic recovery has had an impact on 
inflation movements in almost all coun-
tries due to the fact that, because of 
limitations and delays in delivery chains, 
the supply was not able to adapt in the 
short term and address the increased 
demand. The sharp rise in the prices of  
oil, gas, primary agricultural products 
and metals also affects Serbia and,  
although the National Bank of Serbia 
finds that inflationary pressures are of 
a temporary nature, caused primarily by 
the above-mentioned external factors, 
there is no room for a further reduction of 
the key rate.  

The National Bank of Serbia empha-
sizes, for example, that a stable dinar 
is part of monetary consolidation. Are 
you among those experts who claim 
the dinar is overvalued?
The policy of relative stability of the  
dinar in relation to the euro, as the key 
foreign currency in the floating foreign 
currency exchange rate regime which 
the National Bank of Serbia maintained 
in the previous period, brought certainty 
and predictability for all market partici-
pants. It also contributed to inflationary 
expectations being stabilized to a great 
extent. But, when we look at a longer 
period, a very mild weakening of the ex-
change rate would actually be desirable. 
Say, by the difference in inflation rates in 
Serbia and in the countries that are key 
export partners. As a matter of fact, the 
share of exports in Serbia’s GDP is quite 
low, considering other successful coun-
tries comparable to Serbia. 

TALKING POINT
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A turning point in our system
Siniša Krneta, CEO of the Belgrade Stock Exchange, which has recently teamed up with Athens, has high hopes in the 
new Strategy of capital market development. In his interview with GIS Press, Mr. Krneta expresses his expectations in 
the banking sector to play a beneficial role in pushing the market forward.

TALKING POINT

Mr. Krneta, what do you expect from 
the cooperation with the Athens Stock 
Exchange for the further development 
of the Serbian capital market? 
Up to recently, the relations between the 
stock exchanges of Athens and Belgrade 
could be described as cooperation. The 
new stage, effected by the Athens Ex-
change Group acquiring shares in the 
Belgrade Stock Exchange, has evolved 
into a partnership. Expectations from this 
partnership are multidimensional, where 
one need not especially stress that these 
aspects are mutually interlinked, having 
an impact on each other. Technology and 
know-how are at the core of all aspects of 
this partnership. 
 
By migrating to the ATHEX Group trading 
platform, the Belgrade Stock Exchange in-
tends to make the Serbian capital market 
visible to global investors present at the 
Athens stock exchange. Apart from that, 
this will serve to provide a strong tech-
nological development of the Belgrade 
Stock Exchange and its contribution, as 
the market operator, to the process of 
regulatory harmonization of the Serbian 
capital market with the regulatory envi-
ronment of the EU, as integral part of the 
EU accession process. 

How will this partnership affect the 
market?
The key problem of the Belgrade SE in the 
past ten years has been the ever-weak-
ening offer of financial instruments in 
markets under its management, the con-
sequence of which has been a continuous 
drop in market liquidity. 

With its knowledge and experience, the 
Athens stock exchange is ready to enter  
a new cooperation stage with the private 
sector, as the sell-side, but also in the 
process of creating new kinds of financial 
instruments, unavailable in the local mar-
ket today. These efforts, however, need  
regulatory and technological support, 
having in mind that their lack excludes to a 
large extent the possibility of active pres-
ence of institutional investors from the EU. 

Additional optimism as regards the suc-
cess of this strategic move of the Bel-
grade Stock Exchange is being contribut-
ed to by yet another coinciding strategic 
event unprecedented in the Serbian econ-
omy. Namely, in the following month or 
so, we can expect the government of the 
Republic of Serbia to adopt the national 
Strategy of capital market development. 

How do you view the introduction of 
cryptocurrencies into the organized 
Serbian market, but also the issuing of 
digital assets and secondary trading? 
The Belgrade Stock Exchange has, in the 
past few years, positioned itself as an 
important stakeholder in efforts to in-
troduce crowdfunding in Serbia. Unfor-
tunately, we were not successful in the 
scope as we had hoped. We have identi-
fied ways of introducing unconventional 
channels for accessing finances of micro 
and small enterprises in the concept of 
digital assets, primarily investment to-
kens. Also, we have actively contributed 
to creating the Law on Digital Assets and 
we have our ambitions as the operator of 
that market. 

 
In a bank-centric economy, such as the 
Serbian one, the concept of a platform for 
issuing digital assets and its secondary 
trading, contribute greatly to creating the 
mindset of a completely new generation. 
As a market operator, we believe it will be 
exciting to participate in the development 
of the digital assets market very soon, es-
pecially investment tokens. 

What are the key aspects for attract-
ing foreign investors and connect-
ing to other clearing bodies? And 
what about the obligation to harmo-
nize regulations along the EU acquis  
communautaire?
Well, to invite investors, local or foreign, 
to an empty table would be rude. So, 
an invitation for investors is primarily a 
quality offer of investment alternatives. 
If we are speaking of EU institutional  
investors, which we first think of when 
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we say foreign investors, the regulato-
ry environment certainly needs to be a  
MiFID II environment. 

Apart from the Belgrade Stock Exchange, 
the first steps to meet the new Strategy 
were made by banks such as Raiffeisen, 
which are offering new clearing solutions 
to clients. This shows that there is an ap-
petite for the development of the Serbian 
capital market both with local and for-
eign participants, and that the greatest 
challenge will be to create a quality offer. 
However, the success of the endeavour 
of capital market development in Serbia 
will to a great extent depend on the role 
which the commercial banks in Serbia will 
be ready and able to play. 

I do believe that commercial banks will 
eventually identify the capital market de-
velopment as a chance for their strategic 
development, by expanding their services 
portfolio in a domain where they were not 
present in Serbia before, thus creating 
new sources of income.

What is the greatest challenge when 
implementing the Strategy of capital 
market development?
I see the expected adoption of the Strate-
gy as a turning point in the financial sys-
tem of Serbia. Equally important, if not 
even more so, will be the correct selection 
and sequence of activities in the action 
plan that is expected after the Strategy 
document is adopted. 

Since I believe that the root of the prob-
lem in the Serbian market is a lack of 
new financial instruments, which arise 
through IPO of shares primarily, the 
greatest challenge, in my opinion, will 
be motivating owners of large private 
companies from the private sector to 
enter the public market. The Belgrade 
Stock Exchange is already working in this  
direction, but it will not be possible to 
be successful unless commercial banks  
regard it as an opportunity.

Can stock exchanges in the region sur-
vive without consolidation?
If consolidation means joining forc-
es through capital mergers or other 
mechanisms of creating strong allianc-
es, then I am of the opinion that with-
out consolidation, the stock exchanges 
in the region do not stand a chance of 
surviving in the medium term. The thing 
that makes me be at peace is that I 
think that finally in Serbia, too, the atti-
tude has begun to spread that the focus 
is not on survival of stock exchanges as 
corporate organizations. 

Not the survival, but rather the develop-
ment of stock exchanges as focal points 
of capital markets represents the ad-
vancement of a very important macro-
economic tool that serves to influence 
the increase of social affluence and the 
progress of society in general. I like the 
phrase very much that says there are 
examples of developed stock exchang-
es in undeveloped economies, but there 
are no examples of developed economies 
without developed stock exchanges. 

Serbia added to Clearstream 
network
With Raiffeisen Bank Internation-
al as its local agent, Clearstream 
opened a link to the Serbian capi-
tal market. Through this connec-
tion, international investors will get 
access to Serbian local currency 
government bonds. An omnibus ac-
count structure offers a convenient 
solution for Clearstream’s clients.

Harald Kreuzmair, Division Head 
Global Investor Services within 
Raiffeisen Bank International, said: 
“We at Raiffeisen Bank Internation-
al, the bank for Central- and East-
ern Europe, are especially pleased 
that Clearstream has chosen us 
and Raiffeisen Serbia as their local 
partner. This comes in light of Ser-
bia already being one of our focus 
countries and is evidenced by our 
intent to further grow our Serbian 
operations. So, we as well, believe 
in a bright future of the country 
and the market and together with 
Clearstream and its clients we will 
support this development.”
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Spotlight news

MK: Financial literacy
The Macedonian Stock Exchange 
joined the global initiative Ring the 
Bell for Financial Literacy of the 
World Federation of Exchanges in 
support of the global campaign 
World Investor Week, organized 
by the International Organization 
of Securities Commissions.

This year’s World Investor Week 
in early October was joined by 
a record of 78 exchanges that 
organized Ring the Bell ceremo-
nies, workshops and events, in 
order to raise awareness of the 
importance and necessity of 
financial literacy and inclusion 
and their impact on people's lives. 
In Skopje, the bell was rung by 
Mila Carovska, Minister of Ed-
ucation and Science, Nora Aliti, 
President of the Securities and 
Exchange Commission and Ivan 
Steriev, Chief Executive Offi cer of 
the Macedonian Stock Exchange. 

At the ceremony it was announced 
that a school subject on the 
principles of functioning of the 
capital market is being designed. 

IBEC launches local currency bond in Sofi a

The Bulgarian Stock Exchange turnover recently received a 
boost by the debut of a BGN-denominated bond issued by 
Moscow-headquartered International Bank for Economic Co-
operation (IBEC). 

IBEC is the fi rst International Financial Institution, based out-
side the European Union, to issue a local currency bond on the 
Bulgarian capital market, governed by the Bulgarian law, and 
only the second one to issue bonds in Bulgarian leva, after the 

European Investment Bank some years ago. 

Similarly, for IBEC this is its fi rst local currency bond issue successfully launched outside 
Russia where it is headquartered. According to the Chairman of the Board of the multi-
lateral fi nancial institution, Denis Ivanov, the Bulgarian market has been chosen by IBEC 
not least due to the fact that the Bulgarian currency is linked to the euro, thus offering 
a natural hedge and lower risk. 

Among the priorities of the IBEC are the Sustainable Development Goals, "green" econ-
omy, small and medium-sized businesses and socially signifi cant infrastructure. In Bul-
garia IBEC has focused its activity on energy and infrastructure projects, agriculture, 
telecommunications, the electronics industry, and industrial construction. Over the last 
three years, more than EUR 170 mn were invested in Bulgarian projects, and in the words 
of IBEC’s Chairman all of which are extremely successful. 

Biliana Stefanova, Head of GIS Bulgaria BULGARIA

Tsvetanka Madjounova, Head of Financial Institutions / Sovereigns Department at Raiffeisenbank 
(Bulgaria), Denis Ivanov, Chairman of the Board of IBEC and Boyan Petkov, Head of Capital Markets 
Division at Raiffeisenbank (Bulgaria) at the Ring-the-bell ceremony.
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Croatia prepares for minting euro coins

The European Commission and euro area Member States have 
signed a Memorandum of Understanding with Croatia, out-
lining the practical steps that will allow the country to begin 
producing euro coins when it receives the go ahead to join the 
euro area. This represents an important milestone in Croatia's 
efforts to join the euro area.

The MoU allows Croatia, with the assistance of the Commis-
sion and euro area Member States, to carry out all the neces-

sary preparations ahead of the actual minting of euro coins. 

These include, among others: the selection by Croatia of its euro coin national side de-
signs according to national procedures, the acquisition and production of minting tools 
and coin test runs and arrangements for the distribution of euro coins and the with-
drawal of the Croatian kuna during the changeover.

While Croatia is still not yet a member of the euro area, the Croatian kuna has been part 
of the exchange rate mechanism (ERM II) since July 2020. It observes a central rate of 
7.53450 to the euro with a standard fl uctuation band of ±15%.

The signing of the MoU allows Croatia to receive the necessary technical documen-
tation to mint euro test coins, which are used to verify the technical fi tness of future 
euro coins for vending and coin processing machines. The Commission and euro area 
national mints will also transfer to Croatia the required copyrights and minting tools. In 
the past, equivalent MoUs have also been signed with Slovenia, Cyprus, Malta, Estonia, 
Latvia and Lithuania.

Mensur Hodžic, Head of GIS Croatia CROATIA



GIS Press | October 2021 10

Thanks to Mr. Stanojević’s work and in-
ventions, Serbian citizens were among 
the first nations at that time to enjoy the 
benefits of the emerging modern age. In 
October 1893, before many European cap-
itals, Belgrade received electric lighting 
installed by Edison Electric Co., and just a 
couple of years later, in 1895, the first 
tram. The Serbian capital entered the 
20th century illuminated and well-
equipped for the new age, primarily 
thanks to Djordje Stanojević and Nikola 
Tesla. We recommend visitors to Belgrade 
to cast a glance on the replica of the 
street lighting from that period in Knez 
Mihajlova Street, the pedestrian area in 
the city center. 

Djordje Stanojević (1858-1921) was a dis-
tinguished Serbian physicist, astrophysi-
cist, pioneer of electrification, educator, 
professor of the “Great School” (a precur-
sor to the modern University of Belgrade), 
professor and rector of the University of 
Belgrade. It is an understatement to say 
that he was far ahead of his time. 

Prettier than Belgrade…
Stanojevic's friendship with Nikola Tesla, 
as well as his in-depth knowledge of his 
work and findings, was of great impor-
tance also for the electrification of Serbia. 
He was one of the organizers of Tesla's 
only visit to Belgrade in 1892 and two 

years later published the book “Nikola  
Tesla and His Discoveries”. This friendship 
probably incited Stanojević to propose to 
the citizens of the Serbian town of Užice 
to build the first hydroelectric power 
plant based on Tesla's polyphase alter-
nating current system. Stanojević ex-
plained that this would allow them to 
build their workshops anywhere in the 
city and not on the expensive river bank, 
and it would even have electric lighting. 
The newspapers of that time reported 
that “Užice had even prettier electrical 
lighting than Belgrade”, which was actu-
ally true: Belgrade still operated on one-
phase electricity because its officials still 
considered Tesla’s polyphase electricity to 
be “a dangerous thing”. 

Stanojević showed his knowledge and ex-
pertise also in the field of electrical engi-
neering in 1908 by building the first radio 
station in Belgrade. The transmitter, 
which was made “according to Tesla's 
system of resonantly adjusted dual re-
ceiving and transmitting circuits”, was lo-
cated in the Physics Institute in Kapetan 
Miša's building in Belgrade, and the re-
ceiver was in the “Class Lottery” building.

His activity in developing the refrigera-
tion industry and the application of 
electric energy for that purpose was 
also significant. 

A true polymath 
Djordje’s scientific work is only part of 
what still amazes us today about him. As 
if his scientific work were not enough, he 
also left a serious mark in the field of cul-
ture and social sciences. He was a pas-
sionate photographer – the first to intro-
duce photography to Serbian science, 
the first to experiment with an X-ray ma-
chine in Serbia and make the first X-ray 
photographs. Although officially the first 
Serbian photographer was Anastas 
Jovanović, Djordje had the honor and 
merit of being the author of the first pre-
served color photograph among Serbs. It 
is a photo called “Gypsy with a violin”, but 
that is not all. Stanojević is noted as the 
author of the first photographic record 
of a total solar eclipse among Serbs, as 
well as the first photo-monograph with 
color images.

Interestingly enough, he made some pi-
oneering steps in the establishing, de-
velopment and spreading of an interna-
tional language – Esperanto. And maybe 
the icing on the cake is the fact that the 
man who “illuminated Serbia” was also 
the president of Belgrade’s First Singing 
Society!

Ivana Novaković 
Head of GIS Serbia

MADE IN

The man who illuminated Serbia 
Working in a street called after one of Serbia’s brightest brains can be really inspiring! Ulica Djordja Stanojevića (Djordje Stano-
jević street) is the address of Raiffeisen banka’s Head Office in Belgrade; let GIS Press pay a tribute to him.
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