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General Overview
Our latest CEO Survey is based on five sections: people management, market development, 
risk management, MIS (Management Information System) and personal development. 

This year again we had CEOs from foreign countries working in Serbia, alongside domestic 
CEOs participating in our Survey, which makes the image of the current situation complete. 

Most of the CEOs who took part in the Survey have been on CEO positions for over 10 
years and most of them come from Financial sector, Consumer products and Services, 
Technology and Industrial sector. What is important is that representatives of all sectors, 
including Government took part, so we have a comprehensive insight in the opinion of 
key people of our companies, public companies and Government institutions. 

People Management
Most of the participants, 51% of them, describe their management style as Liberal, and 
only 3% as Autocratic. We can conclude that CEOs choose to delegate authority and create 
climate where all employees are equal. It is expected from them to have initiative and to 
give their contribution to making decisions no matter the place they have in the hierarchy. 

Personal example, consistency and clearly defined rules are most significant for most 
participants when it comes to people management. Authority is the choice of the smallest 
number of the participants which is expected if we consider that that style is the least 
represented in Serbian companies.

Talent development is part of objectives of most CEOs. This fact implies that talent 
management is a strategic activity in most companies which is approached with plan and 
which includes many people. 

Most of the participants motivate employees through individual and group meetings 
with Managers and through informal meetings. Formal aspects of motivation (formal 
meetings with all employees, clearly defined reward system...) are of course present, but 
to a lesser extent and their significance is larger when it comes to communication with 
employees – which is usually done through Managers, e-mail and formal meetings. 
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Market development
Stronger competition, consumers who are more educated and more concrete in their 
demand, slower closing of business deals as well as less favourable legislation are the 
trends our participants recognize as present in the market in the past year. Despite the 
mentioned obstacles, companies are constantly trying to improve their position in the 
market and attract new and keep old consumers. Most of them do it by introducing new 
products and services, as well as by cutting costs. 

These innovations of product/service portfolio, alongside quality improvement and 
giving different benefits for customers are the strategy most companies apply when 
placing products/services on the market. Because of the significance of innovations we 
asked CEOs how they influence the development of new products/services. Most of them 
adjust to the market demand, through R&D, while a small number of companies are not 
authorized to innovate. 

We were also interested in predictions for Serbian market in the next year. Most of CEOs, 
60% of them, think that business will stagnate, 21% of them think it will decrease and 18% of 
them is optimistic and think there will be a notable development of business in the next year. 

Risk Management
In most companies the whole Management is responsible for Risk Management and in the 
smaller number of companies only CEO. We were interested to know which risk category 
they encounter most. Most of them agree that they encounter macroeconomic risks most 
and microeconomic and legislative risks took second place. 

Absolute majority of the participants is either partially or in full satisfied with the speed/
strategy of reaction to risks in their company. In their comments most CEOs emphasise 
the significance of time, type and the level of engagement, as well as the fact that this 
process must be continuously improved. 

To the question which risk management measure could be improved in their company 
CEOs single out: risk assessment must be significantly improved; knowledge amount 
in the system must be increased; more local flexibility; less pressure for testing when 
entering a business with new client, it slows down the process; profitability measures, raw 
materials cost management; IT; awareness about the risks. 
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MIS (Management Information System)
When it comes to MIS, it is either very developed or moderately developed in most 
companies. One of the reasons for this is probably the fact that over 50% of companies 
constantly invest in MIS and in over than 25% of companies investments are regulated 
on a Group level. 

Better reactions on the market, adapting various reports and Monitoring employee 
efficiency are the possibilities of MIS that our participants value most when it comes 
to operative decisions. When it comes to strategic decisions MIS has shown as most 
efficient for Defining KPIs, but also for adjusting products/services to specific needs of 
client. Small number of companies (6%) doesn’t use MIS.

Personal Development
Majority of CEOs in Serbia think that self-engagement helped them grow most while on 
their current position and it is followed by Participating in different projects on Group 
level. Over 90% of participants has a career development plan and they are satisfied 
with it, which leads us to the conclusion that most companies in Serbia takes care for the 
development of their leaders. 

Formal education and working with a mentor within the company are the most common 
of how CEOs develop their skills. In addition to that, the significance of learning through 
practice and informal learning were singled out. 

When it comes to trainings, as a way of skills improvement, half of the participants went 
through 1-3 trainings in the past year, and 25% of participants went through none. 

We were especially curious about whether CEOs have a formal performance appraisal 
as an additional way of skills improvement. We got a positive answer from 64% of 
CEOs, which leads us to the conclusion that formal performance appraisal isn’t always 
represented on the highest hierarchy level and that could be the cause of self-engagement 
in development. 
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1. How long have you been a CEO? 

1-3 years (9.4%)

3-5 years (18.7%)

5-10 years (21.9%)

Over 10 years (50%)

Experience as a CEO
Most of the participants in the Survey have been CEOs for over 10 years.

50%

21.9%

18.7%

9.4%

Consumer Products & Services (20.7%)

Technology (15.6%)

Supply Chain, Logistics and Transportation (3.2%)

Industrial (15.6%)

Agriculture (1.2%)

Financial Services (29.5%)

Life Science & Healthcare (1.7%)

Professional Services (11.6%)

Government, Education and Non Profit (0.9%) 

2. What industry do you work in?

Industries
Most of the participants in the Survey come from Financial Sector, Consumer Products & 
Services, Industrial and Technology sector. 

20.7%

15.6%

3.2%

15.6%

1.2%

29.5%

1.7%

11.6%

0.9%
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3. How would you describe your management style?

Democratic (45.5%)

Autocratic (3%)

Liberal (51.5%)

People Management
More than half of the participants apply Liberal management style, a bit less than a half 
Democratic, while Autocratic style is the least represented. 

Please specify:
-  Working in the conditions where everyone can express their opinion without fear of being 

disapproved by superiors. 
-  Clear setting of business, division of work and responsibilities, clearly set goals, competencies of 

co-workers.
-  Employees (including sector Managers) have a certain “liberties” in decision making and 

development of their department (thus responsibility for their work).
-  People are up to their personal style of performing as long as it is meeting KPI’s and company 

culture. In two words: humble and hungry.
-  I prepare my decisions thoroughly and I consult with a wide range of associates, but in the end I 

make decisions by myself. 
-   Walk the talk.
-  The base is good communication, free exchange of ideas and participation of everyone. Every 

day we learn from each other and we try to make our work atmosphere provides us to come to 
work every day with a smile on our face.

-  The willingness to make decisions, but at the same time development of Management and their 
leadership skills. Delegating tasks and projects with clear desired results and in the same time 
giving the liberty for decision making. 

-  Servant leadership – Leading is a matter of serving, not domination. The idea is to help your 
employees to be successful, because when they are successful, so are you. Performance test for 
Managers is the answer. Are your employees more open, wiser and more independent?

-   We democratically talk about what are we going to do, but the execution is autocratic. Liberal in 
accepting new ideas. All of the above.

-  Every opinion is welcome. I am ready to hear everyone out before making a decision. I question 
myself and others whether it is the best solution. 

-  I encourage initiative, personal responsibility and open discussion before making a decision. 
-  I take in consideration the opinions of my colleagues and we discuss every time we disagree. 
-  Enjoying and stimulating diversity of opinions. Driving decisions through comparing and 

evaluating different views. Allowing for direct reports independence.
-  Liberal – It is based on analyzing, listening, and then taking the decision. One person is taking 

the decision. Not all the processes should end to CEO and so there is also a process to identify the 
right centre of responsibility inside the Corporate Structure for each and any process.

-  Inclusive on decision making, demanding on performance and discipline on governance 
supported by frequent communication and feedback.

45.5%

51.5%

3%
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4. What is the most important to you when it comes to managing 
people?

Personal example (84.8%)

Principles (30.3%)

Consistency (51.5%)

Authority (6%)

Truthfulness (39.4%)

Discipline (21.2%)

Clearly defined rules (48.5%)

When it comes to people management, CEOs single out the significance of personal 
example, consistency, clearly defined rules and truthfulness. 

84.8%

30.3%

51.5%

6%

39.4%

21.2%

48.5%

5.  To what extent are you included in talent development?

Talent development is a part of my objectives (78.5%)

I am partially included through the work of HR (15.5%)

I am not included (6%)

We are happy about the fact that talent development is a part of CEOs objectives and that 
they are actively working on making their successors. 

78.5%
15.5%

6%
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6. Which of the following do you use 
most often to motivate people?

Formal meetings with all employees (33.3%)

Meetings with Managers (individual and group) (72.7%)

Informal meetings (54.5%)

Mentoring (45.5%)

Team building (33.3%)

Clearly defined reward system (42.4%)

Other (please specify) (6%)

-  Directly, through informal conversation. 
-  Personal communication, coffee and relaxed conversation on complicated subjects, avoiding “monkey 

management” through employee motivation to always provide their own proposals and several 
solutions of the problem. 

-  By phone and point-blank. 
-  In direct and everyday contact. 
-  By phone or face-to-face. 
-  Face-to-face, on formal and informal meetings. 
-  Through conversation. 
-  Open door policy, meetings of all employees, I have a plan of communication upwards, downwards 

and horizontally. 
-  Informal personal conversation and group meetings.
-  Informal chats. 

33.3%

72.7%

45.5%

54.5%

CEOs in Serbia communicate with their employees through Managers, by e-mail and 
through formal meetings with all employees most often.

7. In which way do you 
communicate with your 
employees most frequently?

Through Managers (66.7%)

Through HR (12.1%)

At formal meetings with all employees (51.5%)

Via employee magazine (12.1%)

By e-mail (54.5%)

Through intranet (21.2%)

Other (please specify) (30.3%)

42.4%

33.3%

66.7%

12.1%

51.5%

12.1%

54.5%

21.2%

30.3%

6%

Individual and group meetings with Managers are the most common ways of employee 
motivation.

-  Making a success story of our Company, to improve the relationships and the environment where 
we are working.
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Fully expected, over 50% of the participants tried to influence the growth of business in 
the past year with new products and services and by cutting costs. 

9. How did you influence the growth of business in the past year?

With new products (51.5%)

With new services (60.6%)

By cutting prices (21.2%)

By cutting costs (60.6%)

With more investments in marketing (24.2%)

By staff reduction (9%)

There was no growth (0%)

Comment:
-  Results of work in 2015 are decrease of interest rates on dinar market by 4 percentage points
-  We renovated our stores (energy efficiency), we introduced a serious loyalty program and raised 

marketing quality. 
-  Additional pricing. We raised the prices of products that are less sensitive to price hike. 
-  In reality the efforts was in INVESTING in STAFF, in CO-OPERATING with our stakeholders and 

improving our SERVICE LEVEL.
-  New services, new distribution channels and enhanced performance of existing ones supported 

by digital evolution of our operating model.

51.5%

60.6%

21.2%

60.6%

24.2%

9%

8. How do you assess the changes in the market in the past year?

Market Development
Competition getting stronger, more educated Consumers that are more concrete in their 
demands, business deals closing slower, as well as less favourable legislation are the trends 
our participants recognize on the market in the past year. 

  I agree I disagree

Competition is getting stronger  83.3%  16.7%

Consumers are more educated and more concrete in their demands  83.3%  16.7%

Business partners/buyers are more organized  83.3%  16.7%

Business deals are closed faster  12.5%  87.5%

Legislation is more favourable  11.8%  88.2%

Taxes are more acceptable  25%  75%

Comment:
-  I don’t assess business climate positively. 
-  There is still a lot to do in the EDUCATIONAL part both in Public & Private Sector. Investments are 

stagnating and Legislation is moving slowly to European Standards.

0%
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10. What strategy do you apply when placing products/services on 
the market? 

Quality improvement (57.6%)

Innovations (60.6%)

Price reduction (21.2%)

Different benefits for customers (57.6%)

Other (please specify) (12.1%)

-  Creating an ambience characteristic by macroeconomic stability and certainty. 
-  It all starts with the ability to recognize a business possibility. It happens with the need of an end 

consumer. At that point R&D gets the task to develop. 
-  Exploiting expertise inside our European Group and to customize it locally.

More than a quarter of participants agree that adjusting to the market demand is the best 
way to influence the development of new products/services.

11. How do you influence the development of new products/services?

Through R&D (54.5%)

By monitoring competition (33.3%)

By adjusting to the market demand (75.8%)

We are not authorized to innovate (3%)

Currently we do not develop new products/services (0%)

Other (please specify) (9%)

54.5%

33.3%

75.8%

3%

0%

Innovations, as well as quality improvement and different benefits for customers are the 
strategies most applied by CEOs in Serbia when placing products/services on the market. 

57.6%

60.6%

57.6%

21.2%

12.1%

9%

-  National Bank of Serbia prepares reports on inflation quarterly, very professional, as a regular 
way of communication with public. 

-  New markets.
-  Benefits, which brings added value and/or favours to end customers. 
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Unfortunately the predictions for next year are not too optimistic and stagnation is 
expected.

12. What do you predict for  
Serbian market in the next year?

Business will decrease (21.2%)

Business will stagnate (60.6%)

There will be a notable development of business (18.2%)

Comment:
-  If reforms are seriously conducted there will have to be redirection of cash flow from spending 

toward investments and that will affect our business.

13. Who bears the overall responsibility for managing risks in 
your company?

Risk Management
In the majority of the companies whole Management is responsible for managing risks and 
in a smaller number CEO.

CRO (15.2%)

CEO (24.3%)

CTO (0%)

CFO (6%)

COO (0%)

Whole Management (45.5%)

Head Compliance (3%)

External associates/specialists (0%)

Other (please specify) (6%)

Comment:
-  CCO, Chief controlling officer.
-  Board of Directors. Everyone plans risks in his own domain of responsibility. Through internal 

discussion we later agree what should be included in the annual budgeting (P&L).

21.2%

60.6%

18.2%

15.2%

24.3%

45.5%

6%

6%
3%

0%

0%

0%
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Risks linked to technology (21.2%)

Legislative (39.4%)

Micro-economic risks (39.4%)

Macro-economic risks (63.6%)

Risks of crimes within the company (6%)

Other (please specify) (6%)

14. Which risk category do you encounter most?

Comment:
-  We improve processes and adopted controls; we see it as a continuous process. 
-  It necessary to precisely determine time, type and level of engagement to be efficient and sometimes 

it is not possible to assess all three elements of a business decision. 
-  It is not up to me.

Absolute majority of participants fully or partially satisfied with the speed/strategy of 
reaction to risks in their company.

Yes (45.5%)

Partially (51.5%)

No (3%)

15. Are you satisfied with the speed/strategy of reaction to risks in 
your company?

More than a half of the participants most often encounter macro-economic risks. 
Legislative and micro-economic risks also singled out. 

45.5%

51.5%

3%

21.2%

39.4%

39.4%

63.6%

6%

6%

Comment:
-  We have an action plan of internal audit with signature and shared risk. Strategic and operative 

risks. Assessing the rank of inherent risk, evaluation of existing controls, level of residual risk, risk 
strategy, risk management.

-  Entry of new competition. Raw materials quality. Energy source price hike. 
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17. How well is MIS developed in your company?

16. Which risk management measure could be improved in your 
company?

Comment:
-  The assessment of risk must be significantly improved. 
-  Increase of knowledge quantity in the system.
-  More local flexibility. 
-  We are satisfied.
-  Less pressure for checkups when entering a business with a new client, that slows the work down.
-  Profitability measures, managing raw material costs.
-  IT.
-  Risk awareness.

Comment:
-  We get timely, automatically generated reports with deep enough information. 

Very developed (40.6%)

Moderately developed (40.6%)

We have very basic solutions (18.8%)

MIS (Management Information System)
The same percentage of CEOs evaluated the level of MIS development in their company as very 
and moderately developed. In less than a fifth of the companies there are only basic solutions. 

40.6%

40.6%

18.8%
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18. How much does your company invest in MIS?

We invest constantly (53.1%)

It is regulated on Group level (28.1%)

Not enough (18.8%)

In more than a half of the companies our participants come from there are constant 
investments in MIS.

53.1%

28.1%

18.8%

Better reactions on the market, adapting various reports and Monitoring employee 
efficiency are the possibilities of MIS that our participants value most when it comes to 
operative decisions.

19. For which operative decisions did MIS prove most efficient?

Better reactions on the market (69.7%)

Adapting various reports (54.6%)

Preventing fraud (33.3%)

Monitoring employee efficiency (45.5%)

Accurate sales control (27.3%)

We don’t use MIS (9%)

Other (please specify) (0%)

69.7%

54.6%

33.3%

27.3%

9%

0%

45.5%
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20. For which strategic decisions did MIS prove most efficient?

When it comes to strategic decisions MIS has shown as most efficient for Defining KPIs, 
but also for adjusting products/services to specific needs of client.

Adjusting products/services to specific needs of clients (42.4%)

Entering new markets (6%)

Investing in positioning of products/services (18.2%)

Investing in development of products/services (21.2%)

Defining KPIs (69.7%)

We don’t use MIS (6%)

We don’t use MIS (0%)

21. What of the following helped you grow most while on your 
current position?

Personal Development
Majority of CEOs in Serbia think that self-engagement helped them grow most while on their 
current position and it is followed by Participating in different projects on a Group level. It 
is unclear whether this means that there is not enough care for the development of the top 
people, or that individual initiative for own growth is the main driver for development.

Participating in different projects on Group level (72.7%)

Having a personal Coach (6%)

Mentoring others (33.3%)

Self-engagement (development of own knowledge and skills) (84.9%)

Other (please specify) (3%)

Comment:
-  Ambition.

72.7%

6%

33.3%

84.9%

3%

42.4%

6%

18.2%

69.7%

6%

0%

21.2%
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22. Are you satisfied with your career development plan?

Over 90% of participants have a career development plan and they are generally satisfied with it.

I am very satisfied (40.6%)

I am partially satisfied (50%)

I don’t have a career development plan (9.4%)

40.6%

50%

9.4%

23. How do you develop your skills?

Formal education slightly singled out ahead of working with a mentor within the company 
as the most common way of CEOs development.

Through formal education (33.3%)

By working with an external Coach (9.1%)

By working with a mentor within the company (30.3%)

Other (please specify) (30.3%)

Comment:
-  By constant learning through practice. 
-  I develop my skills by myself with literature, magazines and similar.
-  Constant informal education. 
-  Practise on the job.
-  By working on different projects and in different teams.
-  I work on my own on the development of my skills.
-  Self engagement, following trends, courses... 
-  On the job.
-  On the job training.
-  Curiosity and Emotional Intelligence.

33.3%

9.1%
30.3%

30.3%
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24. How many trainings did you attend in the past year?

Half of the participants went through 1-3 trainings in the past year.

Comment:
-  None formal, but many informal.

1-3 (50%)

3-5 (15.6%)

More than 5 (9.4%)

None (25%)

25. Did you have a formal performance appraisal in the past year?

Majority of participants had a formal performance appraisal in the past year.

Comment:
-  Performance appraisal is a statutory part of performance management in our company and it 

is applied on every employee, once a year, in accordance with MBO (management by 
objectives) policy which is determined in the beginning of the fiscal year. 

-  I am a General Manager as well as Co-owner. 
-  Formal performance appraisal doesn’t exist on my hierarchy level.

Yes (63.6%)

No (36.4%)

50%15.6%

9.4%

25%

36.4%

63.6%
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About Stanton Chase
Stanton Chase International is an internationally specialized Executive Search company, 
which by using the expertise of its consultants, provides its clients with the best services of 
finding and assessing the top managerial staff. What makes us different is our knowledge 
of international, regional and local movements on the workforce market, as well as the 
accessibility to candidates from all over the world. Stanton Chase International is a 
company which consists of 72 offices in 43 countries around the world. According to the 
most recent research in this industry, the company is ranked one of the top 10 leading 
international Executive Search consulting firms in terms of size, speed of development 
and reputation. Among its clients the company is especially valued for its exceptional 
quality of business, above all for its successful work assessment in the complicated 
process of finding and choosing top management staff.

The Stanton Chase Belgrade office benefits from a reputation of delivering effective 
and timely service to the most eminent local and international companies on Serbian 
market since its foundation in 2005. Our extensive experience in region-wide and local 
industry as well as service in accordance with western standards make us a competent 
long-term partner on Serbian as well as on the markets of ex Yugoslavia republics – 
Croatia, Bosnia, Montenegro and Macedonia. Our team expertise comes from running 
successful searches on all hierarchical levels. Our searches are distinguished by tailor-
made customer solutions and dedication throughout each project.

Today Stanton Chase Belgrade is placed among  
the leading Executive Search companies in Serbia.
Our team constitutes of consultants and researchers specialized for certain branches 
of industry. We particularly want to emphasise that our consultants have acquired their 
knowledge, skills and experience in leadership positions in the industries that they are 
specialized in. 

Our specialized fields
We offer industry specializations in nine dynamic fields:

  Industrial
  Technology (IT & Telecom)
  Consumer Products & Services
  Life Sciences & Healthcare 
  Financial Services
  Professional Services
  Natural Resources & Energy
  Logistics & Transportation
  Government, Education & Non Profit

Using the latest methodology for the assessment of competences and personality profiles 
(on-line psychometric testing and strategic exercises in the form of business simulations) 
we provide a successful and fast assessment of the best staff relevant for project work. 

Additional services  
  Internal assessment
  Coaching
  Company restructuring 

Blvd. Oslobodjenja 75, 11000 Belgrade
+381 11 3973676 

www.stantonchase.com




