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     in ve sti to ri ma ko ji bu du že le li da ku pe ak ci je od Ak cij skog fon da 
to pred sta vlja ti ozbi ljan iza zov za ula ga nje i oče ku je mo da će bi-
ti ve li ke kon ku ren ci je. Pro da ja ovih ak ci ja iz port fe lja Ak cij skog 
fon da je si gur no hit srp ske eko no mi je u 2007. i 2008. go di ni.

Da li auk ci je na Be o grad skoj ber zi na ko ji ma Ak cij ski 

fond pro da je dr žav ne ak ci je pri va le če i stra ne in ve sti tu re?

- U mno gim kom pa ni ja ma part ner stvo sa stra nim in ve sti to-
ri ma je na sta lo upra vo pro da jom pa ke ta nji ho vih ak ci ja iz Ak cij-
skog fon da. Od 2002. go di ne do sa da Ak cij ski fond Re pu bli ke 
Sr bi je imao je od lu ču ju ću ulo gu za pri su stvo stra nih in ve sti to ra 
u Sr bi ji, pro da jom ma njin skih pa ke ta ak ci ja 1005 kom pa ni ja. Na 
taj na čin za dr žav ni bu džet ostva rio je pri hod od 523,5 mi li o na 
evra. Ak ci je ko je je nu dio Ak cij ski fond ku pi li su uglav nom ve o-
ma atrak tiv ni in ve sti to ri, ko ji pred sta vlja ju svet ski brend na svet-
skom tr ži štu.

Da li su pro da te kom pa ni je do ži ve le na pre dak po sle pot-

pu ne pri va ti za ci je i pre la zak u pri vat no vla sni štvo i ka kva su 

is ku stva?

- Kom pa ni je či je je ak ci je pro da vao Ak cij ski fond pred sta vlja-
ju sa mo deo od 1.850 pri va ti zo va nih kom pa ni ja u ovom pe ri o-
du. One su sa da opo ra vlje ne za hva lju ju ći no vim in ve sti ci ja ma, 
do bro ra de i do pri no se ra stu bru to dru štve nog pro iz vo da u Sr bi-
ji. Sa mo ove kom pa ni je do pri ne le su ra stu dru štve nog pro iz vo-
da sa 0,80% u 2002. na 1,45% u 2006. go di ni.

Da li je iza bran do bar mo del pri va ti za ci je?

- Pri va ti za ci ja ko aj se spro vo di na  o vaj na čin, po red pro fi  ta i 
vi so kog pri li va stra nih in ve sti ci ja, za huk ta va nja i raz vi ja nja tr ži-
šta ka pi ta la, do ne la je ze mlji do bre oce ne svet skih eko nom skih 
ana li ti ča ra i bo lje me sto na rej ting li sta ma. Agen ci ja za ga ran to-
va nje in ve sti ci ja (MI GA) u okvi ru Svet ske ban ke, kra jem 2006.
god. ura di la je kra tak pre gled in ve sti ci o nih pro je ka ta u Ju go i-
stoč noj Evro pi i pri ka za la ve o ma do bar rast stra nih in ve sti ci ja u 
Sr bi ji, ko ji je go to vo rav no me ran sa ra stom stra nih in ve sti ci ja u 
ze mlja ma ovog re gi o na.

Da li su se na  o sno vu pri va ti za ci o nih ak tiv no sti po bolj ša le 

oce ne Svet ske ban ke za Sr bi ju u iz ve šta ju Do ing Bu si ness za 

2006. go di nu?

- U iz ve šta ju Svet ske ban ke Do ing Bu si ness 2006. – „Po slo va-
nje u 2006.“ oce nje no je da je Sr bi ja po bolj ša la uslo ve za po slo-
va nje i da je od 175 ze ma lja, sa 92.po zi ci je pre šla na 68.po zi ci ju. 
Ukup ni re zul ta ti re for me in sti tu ci o nal nog si ste ma u Sr bi ji pri ka-
za ni su i u Iz ve šta ju Evrop ske ban ke za ob no vu i raz voj – Ko li ko 
EBRD (Tran si tion re port, 2006) u ko jem je Sr bi ja ozna če na kao 
ze mlja sa naj br žom tran zi ci jom u re gi o nu To su po zi tiv ni sig na li 
za in ve sti to re.

Ko li ko je pro da ja ak ci ja iz port fe lja Ak cij skog fon da uti ca la 

na raz voj Ber ze u Sr bi ji?

- Pr ve ma njin ske pa ke te ak ci ja Ak cij ski fond je iz neo na Ber zu 
2002.go di ne. Na taj na čin je Ak cij ski fond Re pu bli ke Sr bi je, ko ji 
po red Agen ci je za pri va ti za ci ju pred sta vlja jed nu od in sti tu ci ja 
za spro vo đe nje pri va ti za ci je u Sr bi ji, od i grao pi o nir sku ulo gu u 
for mi ra nju tr ži šta ka pi ta la u Sr bi ji. Po svim pa ra me tri ma (tr ži šna 

exchange, they have good prices and are in demand, since the 
market knows the value of these companies. Therefore, this 
will also represent a serious investing challenge for future 
investors who will want to buy these shares from the Share 
Fund and we expect greater competition. The sale of these 
shares from the Share Fund’s portfolio will quite certainly be 
a hit of the Serbian economy in 2007 and 2008.

Do the auctions at the Belgrade Stock Exchange at 

which the Share Fund sells state shares attract foreign 

investors as well?  

- In many companies the partnership with foreign inves-
tors was created precisely through the sale of their stakes 
from the Share Fund. Since 2002, the Share Fund of the Re-
public of Serbia has had a crucial role as regards the pres-
ence of foreign investors in Serbia, through the sale of the 
minority stakes of 1005 companies. By doing so it brought in 
income worth 523.5 million euros for the state budget. The 
shares offered by the Share Fund were purchased mostly by 
very attractive investors, who represent world brands on the 
world market.  

Have the sold companies experienced progress after 

their full privatization and transfer to private ownership, 

and what are the experiences like?

- The companies whose shares were put up for sale by 
the Share Fund represent only a small part of the 1,850 com-
panies privatized in this period. They have now recovered 
thanks to new investments, they operate well and they also 
contributed to the growth of the social product from 0.80% 
in 2002 to 1.45% in 2006. 

Has a good privatization model been chosen? 

- Apart from profits, the large inflow of foreign invest-
ments and the development of the capital market which is 
picking up speed, the privatization being carried out in this 
manner has brought the country good assessments of eco-
nomic analysts and better ratings. At the end of 2006, the 
Multilateral Investment Guarantee Agency (MIGA), which is 
a member of the World Bank Group, made a short review of 
investment projects in South Eastern Europe and presented 
a very good growth of foreign investments in Serbia, which 
is almost equal to the growth of foreign investments in coun-
tries of the region.  

Based on privatization activities, have the World Bank’s 

assessments for Serbia improved in the Doing Business 

2006 report?  

- The World Bank’s Doing Business 2006 assessed that Ser-
bia had improved the conditions for doing business and that, 
among 175 countries, from position 92 it moved to position 
68. The overall results of the reform of the institutional sys-
tem in Serbia are also presented in the Transition Report 2006 
of the European Bank for Reconstruction and Development and 
Serbia is described as a country with the fastest transition in the 
region. These are positive signals for investors.  

Ak cij ski fond Re pu bli ke Sr bi je pred sta vlja pra vi „tre zor” za 
ak ci je ko je pri pa da ju dr ža vi. U nje mu se u ob li ku ak ci ja ču va 
dru štve ni ka pi tal. To je ujed no raz log što sa da u Sr bi ji po sto je 
pred u ze ća ko ja ima ju i pri vat ni i dru štve ni ka pi tal u svom port-
fe lju, ali to ne će još du go tra ja ti. Ak cij ski fond ima za da tak da ih 
do kra ja 2008. go di ne pro da i ti me omo gu ći pred u ze ći ma da se 
do kra ja pri va ti zu ju

Ko li ko pri va ti zo va nih kom pa ni ja ima deo dru štve nog ka pi-

ta la u svom port fe lju i ko ji je kraj nji rok za nje go vu pro da ju?

- Ak cij ski fond Re pu bli ke Sr bi je ima u svom port fe lju ve će ili 
ma nje pa ke te ak ci ja u oko 400 kom pa ni ja. Pre ma za ko nu, rok za 
pro da ju ovih ak ci ja do ma-
ćim i stra nim in ve sti to ri ma 
je do kra ja 2008. go di ne. 
Me đu kom pa ni ja ma či ji 
deo će bi ti iz lo žen pro da ji 
je i oko 150 kom pa ni ja ko je 
si gur no oče ku je brz i atrak-
ti van po vra tak u us pe šan 
po slov ni svet, jer su ra ni je 
pred sta vlja le naj bo lje srp-
ske bren do ve, sa do brom 
tra di ci jom i po zi ci jom na do-
ma ćem i svet skom tr ži štu. 
Pro da ja ak ci ja na ro či to ova-
kvih pred u ze ća pred sta vlja 
ve li ki za da tak za Ak cij ski fond Sr bi je i iza zov za stra ne i do ma će 
in ve sti to re. Oče ku je mo da će oko ne kih pred u ze ća bi ti mno go 
kon ku re na ta ko ji će že le ti da ku pe nji ho ve de lo ve na ovaj na čin i 
ta ko do đu do zna čaj nih pa ke ta nji ho vih ak ci ja. Pri tom, ak ci je ne-
kih pred u ze ća se već na la ze na ber zi, ima ju do bre ce ne i tra že ne 
su, jer tr ži šte po zna je vred nost tih kom pa ni ja, pa će i bu du ćim 

The Share Fund of the Republic of Serbia represents a real 
„treasury“ of shares belonging to the state. Social capital is kept 
in it in the form of shares. This is, at the same time, the reason 
why there are now in Serbia companies with both private and 
social capital in their portfolios, but this will not last long. The 
Share Fund’s task is to sell them by the end of 2008 and, thus, to 
enable the companies to be fully privatized.  

How many privatized companies also have social capital in 

their portfolios and what is the deadline for its sale?  

- The Share Fund of the Republic of Serbia has in its portfo-
lio larger or smaller stakes in around 400 companies. According 

to the law, the deadline for 
the sale of these shares to 
domestic and foreign inves-
tors is the end of 2008. The 
companies whose part will 
be put up for sale also in-
clude around 150 enterpris-
es which are quite certainly 
looking at a fast and attrac-
tive return to the successful 
business world, since they 
once used to represent the 
best Serbian brands, with a 
good tradition and position 
on the domestic and world 

market. The sale of shares, especially of such companies, repre-
sents a major task for the Serbian Share Fund and a challenge 
for foreign and domestic investors. For some companies we ex-
pect many competitors who will want to buy parts of them in 
this manner and, thus, acquire considerable stakes. In this sense, 
the shares of certain companies are already present on the stock 

DR ALEKSANDAR GRAČANAC, DIREKTOR

PRO DA JE SE DRŽAVNI KA PI TAL
U 400 SRP SKIH KOM PA NI JA

- U Srbiji prodaja državnog kapitala do 2008. -Dobre cene za srpske brend kompanije. -Raste trgovina 
akcijama na Beogradskoj berzi

STATE CAPITAL IN 400 SERBIAN 
COMPANIES BEING SOLD

- Sale of state capital in Serbiauntil 2008 - Good prices for Serbian brand companies - Trading in shares at 
the Belgrade Stock Exchange growing

ALEKSANDAR GRACANAC, PH.D., DIRECTOR
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DR ŽAV NE AK CI JE NA PRO DA JU
Ko je kom pa ni je ima ju dr štve ni ka pi tal u ob li ku pa-

ke ta ak ci ja u Ak cij skom fon du?

- U port fe lju ak cij skog fon da su ak ci je naj po zna ti jih 
kom pa ni ja iz obla sti pre hram be ne in du stri je, na pri-
mer, pa će Ak cij ski fond usko ro pro da ti 51 vla sni štva 
u Be o grad skoj in du stri ji pi va - BIP Be o grad -, 57,74% 
ak ci ja Du van ske in du stri je Bu ja no vac DIB iz Bu ja nov ca, 
62,52% ak ci ja Du va na iz Lju bo vi je, 40,19% ak ci ja Ži to-
pro duk ta iz Kra gu jev ca, 39,93% ak ci ja Ži to sti ga iz Po ža-
rev ca, 50,87% ak ci ja Neo plan te iz No vog Sa da, 40,42% 
ak ci ja NA VIP-a Be o grad, 40,58% ak ci ja Tam nav ca iz 
Uba, 40,28% ak ci ja Fa bri ke al ko ho la Pa non Cr ven ka, 
70% ak ci ja Ni ške mle ka re, 23,47% vla sni štva Pi va re Niš 
i 38,64% ak ci ja fa bri ke To pi ko iz Bač ke To po le.

Usko ro će se pro da va ti vla snič ki ude li u kom pa nja-
ma iz obla sti sa o bra ća ja, na pri mer 57,2% ak ci ja pred u-
ze ća LA STA Be o grad, 36,81% ak ci ja Pe gaz-a iz Iva nji ce 
i 35,66% ak ci ja Ikar bus-a iz Be o gra da. Ak cij ski fond će 
pro da va ti 70% ak ci ja tu ri stič ke fir me

Put nik Be o grad, 44,33% ak ci ja Pa lić-a iz Su bo ti ce, 
40,42% ak ci ja Djer dap tu ri sta iz Kla do va, ali i ho te le Sr-
bi je tu ri sta iz Ni ša, u ko ji ma port felj Ak cisjkog fon da, 
kao pred stav ni ka du štve nog ka pi ta la, iz no si 69,97% 
ak ci ja.

In ve sti to ri će mo ći da ku pe i 35% ak ci ja tr go vin ske 
ku će Na ma iz Šap ca, 42,47% ak ci ja kom pa ni je Ju go e lek-
tro Be o grad, 57,93% ak ci ja pred u ze ća Ko lek tiv iz Aran-
đe lov ca, ali i 45,86% ak ci ja po zna te kom pa ni je Pro gres 
Be o grad, 23,49% ak ci ja pred u ze ća Sa vre me na Be o grad 
i 65,89% ak ci ja pred u ze ća Stje nik Ča čak.

Na pro da ji su vla snič ki ude li u fa bri ka ma he mij ske 
in du stri je, i to 39,62% ak ci ja fa bri ke Po li e ster Pri boj, 
29,95% ak ci ja pred u ze ća Al bus No vi Sad, 39,99% ak ci ja 
kom pa ni je He mik Ki kin da, 70% ak ci ja pred u ze ća Žu pa 
Kru še vac i 43,03% ak ci ja Hem pro Šid.

Pro da je se 40,42% vla sni štva gra đe vin ske kom pa-
ni je Trud be nik IGM Be o grad, 35,09% ak ci ja kom pa ni je 
Kom grap Be o grad i 34,21% ak ci ja pred u ze ća Srem put 
Ru ma, kao i 35,29% ak ci ja Fa bri ke tran sport nih ure đa ja 
FA DIP Be čej. Ak cij ski fond pro da je udeo od 41,47% ak ci-
ja u Fa bri ci tek sti la Du nav Če la re vo, 35,97% ak ci ja pred-
u ze ća ITES Odža ci, i 37% ak cij skog ude la u tek stil noj fa-
bri ci Ma ri na Bač ka Pa lan ka. To su sa mo ne ke kom pa ni je 
ko je će ove i idu će go di ne mo ći da ku pu ju in ve sti to ri.

Ne ke od ovih kom pa ni ja su već na li stin gu Be o grad-
ske ber ze i nji ho vim ak ci ja ma se uspe šno i di na mič no 
tr gu je u iš če ki va nju pro da je ak cij skog pa ke ta iz port fe-
lja Ak cij skog fon da Sr bi je.

STATE SHARES FOR SALE
Which companies have social capital in the form of stakes 

in the Share Fund?

- The Share Fund’s portfolio contains the shares of the leading 
companies in the food industry, so the Share Fund will soon sell 
51 percent of its ownership in the Beogradska Industrija Piva – 
BIP Belgrade, beer factory, 57.74% of the shares of the Duvanska 
Industrije Bujanovac DIB tobacco factory of Bujanovac, 62.52% of 
the shares of the Duvana tobacco company of Ljubovija, 40.19% 
of the shares of Žitoprodukt of  Kragujevac, 39.93% of the shares 
of Žitostig of  Požarevac, 50.87% of the shares of Neoplanta of 
Novi Sad, 40.42% of the shares of NAVIP Belgrade, 40.58% of the 
shares of Tamnavac of Ub, 40.28% of the shares of the Panon 
Crvenka alcohol factory, 70% of the shares of the Niš dairy fac-
tory, 23.47% of the ownership of the Niš Brewery and 38.64% of 
the shares of the Topiko factory of Bačka Topola. 

Soon to be sold are stakes in companies from the transport 
fi eld, for example, 57.2% of the shares of the LASTA company of 
Belgrade, 36.81% of the shares of Pegaz of Ivanjica and 35.66% of 
the shares of Ikarbus of Belgrade. The Share Fund will be selling 
70% of the shares of the Putnik Belgrade travel agency, 44.33% 
of the shares of Palić in Subotica, 40.42% of the shares of Djerdap 
Turist of Kladovo, but also hotels of Srbija Turist in Niš, in which 
the portfolio of the Share Fund, as the representative of social 
capital, is 69.97% of the shares. 

Investors will also be able to buy 35% of the shares of the 
Nama chain of stores from Šabac, 42.47% of the shares of the 
Jugoelektro Belgrade company, 57.93% of the Kolektiv company 
of Arandjelovac, but also 45.86% of the shares of the famous Pro-
gres company of Belgrade, 23.49% of the shares of the Savreme-
na Belgrade company and 65.89% of the shares of Stjenik Čačak.

Also being sold are stakes in factories of the chemical indus-
try: 39.62% of the Poliester factory in Priboj, 29.95% of the shares 
of the Albus company of Novi Sad, 39.99% of the shares in the 
Hemik Kikinda company, 70% of the shares in the Župa Kruševac 
company and 43.03% of the shares in Hempro Šid. 

Put up for sale is 40.42% of the ownership of the Trudbenik 
IGM Belgrade construction company, 35.09% of the Komgrap Bel-
grade company and 34.21% of the shares in the Sremput Ruma 
company, as well as 35.29% of the shares in the FADIP Bečej fac-
tory of transport devices. The Share Fund has sold a 41.47% stake 
in the Dunav Čelarevo textile factory, 35,97% of the shares of the 
ITES Odžaci company, and 37% of the shares in the Marina Bačka 
Palanka textile factory. These are only some of the companies 
which investors will be able to buy this year and next.

Some of these companies have already been listed at the 
Belgrade Stock Exchange and their shares are being successfully 
and dynamically traded with in expectation of the sale of the 
stake from the Serbian Share Fund’s portfolio. 

ka pi ta li za ci ja na ber zi, ukup na vred nost pro me ta svih har ti ja od 
vred no sti, broj li sti ra nih kom pa ni ja na ber zi) po stig nut je per-
ma nen tan rast tr ži šta ka pi ta la iz go di ne u go di nu, a to me do sta 
do pri no si pro da ja pa ke ta ak ci ja iz dr žav nog port fe lja o ko ji ma se 
sta ra Ak cij ski fond Sr bi je.

Da lji raz voj tr go vi ne ak ci ja ma na Be o grad skoj ber zi omo gu ćio 
je stra nim in ve sti to ri ma da ula žu u ak ci je po je di nih atrak tiv nih 
kom pa ni ja iz Sr bi je, a da ne uče stvu ju u nji ho voj pri va ti za ci ji, bi lo 

za to što Ak cij ski fond još ni je pro dao svoj pa ket, bi lo za to što su se 
kom pa ni je sa me pri va ti zo va le, pa stra ni in ve sti to ri ostva ru ju pro-
fi t na nji ho vom do brom po slo va nju i rej tin gu. Ak ci je mno gih ta-
kvih pred u ze ća pred sta vlja ju ve o ma pri vlač ne i kva li tet ne har ti je 
od vred no sti, sa di na mič nim ra stom Uče šće stra nih in ve sti to ra u 
ukup nom tr go va nju na Ber zi iz no sio je 51%, što pred sta vlja po ve-
ća nje za 13% u 2006.g. u od no su na pret hod nu go di nu.  

RE PU BLI KA SR BI JA  

AK CIJ SKI FOND

BU LE VA RU KRA LJA ALEK SAN DRA 15, V SPRAT 
11000 Be o grad, Sr bi ja
tel:   +381 11 33 31 800
          +381 11 33 31 811
 fax:  +381 11 33 31 831  

How much has the sale of shares from the Share Fund’s 

portfolio contributed to the faster development of the Stock 

Exchange in Serbia?  

- The Share Fund placed the fi rst minority stakes on the stock 
exchange in 2002. Thus, the Share Fund of the Republic of Serbia, 
which together with the Privatization Agency represents one of 
the institutions that carry out privatization in Serbia, played a 
pioneer role in the formation of the capital market in Serbia. 

According to all the parameters 
(market capitalization on the 
stock exchange, the total value 
of the turnover of all the securi-
ties, the number of companies 
listed on the stock exchange) a 
constant growth of the capital 
market, year after year, has been 
achieved, and this is considera-
bly contributed to by the sale of 
stakes from the state’s portfolio 
which the Serbian Share Fund is 
responsible for.

The further development of 
trading with shares at the Bel-
grade Stock Exchange has make 
it possible for investors to invest 
in the shares of certain attrac-
tive companies in Serbia, but 
without participating in their 
privatization, either because the 
Share Fund had still not sold its 
stake, or because the companies 

had privatized themselves, so that foreign investors are achiev-
ing profi t due to their good business operations and ratings. 
The shares of many such companies represent very attractive 
and quality securities, with a dynamic growth. The share of 
foreign investors in the total trading at the Belgrade Stock Ex-
change is 51%, which is an increase by 13% in 2006 compared 
to the preceding year.  

RE PU BLIC OF SER BIA

SHA RE FUND

BU LE VA RU KRA LJA ALEK SAN DRA 15, V SPRAT 
11000 Bel gra de, Ser bia
tel:   +381 11 33 31 800
          +381 11 33 31 811
fax:   +381 11 33 31 831

                                                                 

Naj ve će po je di nač ne stra ne di rekt ne in ve sti ci je u Sr bi ji kao deo pri va ti za ci je od 2002. do 2006. go di ne su:

Largest individual foreign direct investments in Serbia as part of the privatization carried out between 2002 and 2006 were:

Go di na
Year

Do ma ća kom pa ni ja
Domestic company

Stra na kom pa ni ja
Foreign company

Vred nost in ve sti ci je
(u mil. evra)

Value of investment

(in mill. EUR)

2002 Be o čin ska fa bri ka ce men ta La far ge 126

2003

Du van ska in du stri ja Niš Phil lip Mo ris 518

Du van ska in du stri ja Vra nje Bri tish Ame ri can To bac co 87

Be o pe trol Lu kOil 210

2004 Liv ni ca Ki kin da CI MOS 100
Se ver Su bo ti ca ATB 20.2

2005
Con ti nen tal ban ka No va Lju bljan ska ban ka 49.5

Ju ban ka Alp ha Bank 152
No vo sad ska ban ka Er ste Bank 73

2006

Mo bi 063 Te le nor 1.513
Pa non ska ban ka San Pa o lo INI 122

Voj vo đan ska ban ka NBG 385
He mo farm Sta da 460

Iz vor: Re pu blič ki za vod za raz voj Re pu bli ke Sr bi je 2006

Source: Republic Institute for the Development of the Republic of Serbia 2006

www.share-fund.co.yu




