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BEOGRAD

Beograd je po meri dobrih gra-
dova - ni mali ni prevelik. Nema
ekstremne mane megapolisa, gde
¢ovek izgubi sate prolazeci ulice i
bulevare da bi stigao na cilj. Ovde
je skup darovitih ljudi koji su ta-
lenat procerdali po kafanama i u
pricama koje nikada nece biti za-
beleZene.

Dusan Kovacevic¢

Glavni i najvec¢i grad Srbije
i Crne Gore, leZi u centralnom,
severnom delu zemlje, na u$éu
Save i Dunava. Osnovan u trecem
veku pre nove ere, postao je gla-
vni grad Kraljevine Srbije 1802.
godine i glavni grad Jugoslavije,
posle Drugog Svetskog rata. Broj
stanovnika u regionu Beograda
iznosi 1,711,800 (popis iz 2002.
godine).

Beograd je komercijalni, indu-
strijski, politi¢ki i kulturni centar
Srbije i transportni i komunika-
cioni ¢vor. Kao industrijski grad,
Beograd je mesto gde se proizvode
mnogi proizvodi.

Kao mesto u ¢ijoj blizini je po-
stojala kultura Vince i dominirala
na Balkanu pre 8.000 godina, Be-
ogad se smatra jednim od najsta-
rijih gradova Evrope i mozda cita-
vog sveta. Osnovali su ga Kelti, u
3. veku pre nove ere, pre nego $to
je postao rimsko utvrdenje Sin-
gidunum i postao deo Isto¢nog
Rimskog ili Vizantijskog carstvo.

Strate3ki situiran na kopnenim
i re¢nim putevima koji povezuju
Centralnu Evropu i Balkan, Beo-
grad je bio meta mnogih osvajaca
tokom istorije. Grad se uvecavao

BELGRADE

Belgrade can be compared
with any nice city- it is neither
small nor big. It does not have
the shortcomings of a metropolis
where a man wastes hours passing
trough the streets and boulevards
to reach the finish line. Here lives
a crowd of gifted people who have
whiled away their talents in cafes
and stories doomed never to be
written.

Dusan Kovacevic

The capital and largest city of
Serbia and Montenegro, in the
north-central part of the country
at the confluence of the Danube
and Sava rivers. Founded in the
third century B.C., it became the
capital of the kingdom of Serbia
in 1802 and the capital of Yugo-
slavia after World War 1. Popula-
tion in Belgrade region 1,711,800
(2002 census.)

It is the commercial, industri-
al, political, and cultural center of
Serbia, as well as a transportation
and communications hub. An in-
dustrial city, Belgrade produces a
variety of manufactures.

Where the Vinca culture ex-
isted and dominated the Balkans
about 8000 years ago, Belgrade
counts as the one of the oldest
European and maybe world cit-
ies. Settled in the 3rd century BC
by the Celtic before becoming
the Roman settlement of Singi-
dunum, the site passed to the
Eastern Roman or Byzantine Em-
pire.

Strategically situated athwart
land and river routes between



oko tvrdave koju su izgradili Kel-
ti (u 3. veku pre nove ere), Iliri
i Rimljani. Pod imenom Singi-
dunum, sluZio je kao luka za do-
bar deo dunavske flote Rimljana.
Osvajanog od strane Huna, Gota,
Samaric¢ana i Gepida, koji su po-
rusili utvrdenja, grad je preuzeo
rimski imperator Justinijan, u
Sestom veku nove ere. U osmom
veku Beogradom su gospodarili
Franci i od devetog do jedanestog
veka Bugari, koji su ga ojacali i
nazvali Beligrad (« bela tvrdava
»). Potom, ponovo je zavladala
Vizantija, pre nego Sto je postao
glavni grad Srbije u 12 veku. Pre
pada pod otomanskog sultana Su-
lejmana, 1521. godine, bio je pod
kontrolom Ugara.

Otomanski Turci napravili su
od Beograda strateSku tvrdavu
Evrope. lako su Austrijansci protu-
tnjali 1688., 1717. i 1789. godine,
bili su na vlasti samo od Ugovora
Passarowitz (1718.) do Beogad-
skog ugovora (1739.). Oslobode-
nog od strane Karadorda i MiloSa
Obrenovica tokom srpskog ustan-
ka 1806., Beograd su povonovo
osvojili Turci 1813. Kada su vec
uveliko napustili Srbiju 18135. go-
dine, Turci su zadrzali garnizone
na Beogradskoj tvrdavi do 1867.
godine.

Beograd je postao glavni grad
Kraljevine Srbije 1882. godine.
Posle okupacije Austrijskih trupa
tokom I Svetskog rata, postao je
glavni grad nove Kraljevine Srba,
HrvataiSlovenaca (od 1929. Jugo-
slavija), posle rata. Tokom II Svet-
skog rata, Beograd je pretrpeo ve-
lika razaranjai velike patnje pod
nemackom okupacijom. Oslobo-
dili su ga jugoslovenski partizani,

Central Europe and the Balkans,
Belgrade has been the target of
numerous conquerors through-
out history. The city grew around
fortresses built by the Celts (3d
cent. B.C.), lllyrians, and Romans.
Under the name of Singidinum it
served as the harbor for much of
Rome’s Danubian fleet. Captured
by the Huns, Goths, Sarmath-
ians, and Gepids, who destroyed
its forts, the city was retaken by
the Byzantine emperor Justinian
in the 6th cent. A.D. It was held
in the late 8th cent. by the Franks
and from the 9th to 11th cent.
by the Bulgars, who refortified
it and named it Beligrad (“white
fortress”). It was then ruled again
by Byzantium before becoming
the capital of Serbia in the 12th
cent. Before it fell to the Ottoman
sultan Sulayman I in 1521, it was
under Hungarian control.

The Ottoman Turks made Bel-
grade their chief strategic fortress
in Europe. Although the Austri-
ans stormed it in 1688, 1717, and
1789, they were able to hold onto
it only from the Treaty of Pas-
sarowitz (1718) until the Treaty
of Belgrade (1739). Liberated by
Karageorge and Milo§ Obrenovic¢
during the Serbian uprising of
1806, Belgrade was recaptured
by the Turks in 1813. The Turks
largely left Serbia in 1815 but kept
a garrison in the Belgrade fortress
until 1867.

Belgrade became the capital of
the Kingdom of Serbia in 1882.
Occupied by Austrian troops
during World War I, the city was
made the capital of the new King-
dom of the Serbs, Croats, and
Slovenes (Yugoslavia from 1929)



uz pomo¢ sovjeta, 1944. gdone.
Posle dezintegracije jugoslovenske
federacije, pocetkom 1990-tih go-
dina, Beograd je ostao glavni grad
mnogo manje Jugoslavije, koja se
sastoji samo od Srbije i Crne Gore,
do rekonstituisanja nacije (2003.)
u Srbiju i Crnu Goru. Grad je bio
meta bombardovanja NATO to-
kom krize na Kosovu (1999.).
Beograd je poznat po finim
parkovima, grdevinama, muze-
jima i crkvama. NekadaSnja tvr-
dava Kalemegdan, danas je vojni
muzej. Bajrakli DZamiju iz 16.
veka, sagradio je Sulejman I. Grad
je sediSte Srpeske akademije nau-
ka, univerziteta (osnovang 1863),
rimskokatolickog nadbiskupa i
pravoslavnog patrijarha.

after the war. During World War
II, Belgrade suffered much dam-
age and extreme hardship under
the German occupation. It was
liberated by Yugoslav partisans,
with Soviet aid, in 1944. After
the disintegration of the Yugo-
slav federation in the early 1990s,
Belgrade remained the capital of
a much smaller Yugoslavia, con-
sisting of Serbia and Montenegro
only, until that nation was re-
constituted (2003) as Serbia and
Montenegro. The city was a target
of NATO bombers during the Ko-
sovo crisis (1999).

Belgrade is noted for its fine
parks, palaces, museums, and
churches. The former Kalemeg-
dan citadel is now a military mu-
seum. The 16th-century Barjak
Mosque was built by Sulayman
I. The city is the home of the Ser-
bian Academy of Sciences, a uni-
versity (founded 1863), a Roman
Catholic archbishop, and an Oz1-
thodox Eastern patriarch.
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UVODNA REC

Posao berzi sastoji se u upra-

vljanju regulisanim trZiStima har-
tija od vrednosti. TrZi$ta utvrduju
vrednost imovine kroz efikasno
otkrivanje cena, $to omogucava
gradanima da saznaju vrednost
kompanija, koja je u skladu s naj-
novijim informacijama i perspe-
ktivama.

Kakve god da su ekonomske
okolnosti, aktivno suceljavanje
ponude i traZnje na javnom trZi-
Stu odreduje vrednost korporati-
vne imovine na nacin koji je fer
i vidljiv za sve. Cena utvrdena na
taj nacin, javno, predstavlja esen-
cijalnu informaciju za celokupnu
ekonomiju.

Berze su od svog nastanka bi-
vale aktivni ucesnici nacionalne
ekonomije i tom ulogom umno-
gome su uticale na olakSavanje
transformacije biznisa. Berzanski
menadZeri podsticali su rast in-
dustrije putem udruZivanja kor-
porativnih strategija s poslovnim
potencijalom, usvajanjem pravila
pristupa trgovanju i listiranja har-
tija od vrednosti, obucavanjem
zaposlenih i investiranjem u in-
frastrukturu, podsticanjem finan-
sija novim tehnologijama, stimu-
lisanjem trgovanja i unapredenja
upravljanja rizikom preko trZista
derivata, podr3kom penzionih
Sema, uce$¢em u preorijentaciji
finansija od bankarskih zajmova
ka hartijama od vrednosti, una-
predenjem i povecanjem medutr-
Zisnih investicija i trgovanja.

INTRODUCTION

Stock exchange operations in-
clude activates ensuring that the
securities market functions in a
regulated manner. The market
determines the value of assets,
through the process of efficient
price discovering, which allows
citizens to evaluate companies on
the basis of the latest information
and perspectives.

Whatever the economic con-
ditions, active contra-positions,
buy and sell orders, on the public
market, determine value of com-
pany’s in a way which is fair and
visible for all. Prices discovered in
such way, in public, represent es-
sential information for the over-
all economy.

From their beginning, stock
exchanges undertook an active
role in national economies, as
they facilitated the transforma-
tion of businesses. Stock exchange
managers stimulated industrial
growth by integrating corporate
strategies and business potential,
adopting the rules of access to
trading and listing of securities,
training of employees, investing
in to infrastructure, supporting fi-
nance by new technologies, stim-
ulating trading, and improving
risk management through deriva-
tives market, supporting of pen-
sions schemes, participating in
redirecting financing from bank
loans to securities, improved and
increased of cross-market invest-
ment and trading.

From World War II, the securi-
ties markets have undergone pre-
viously unseen expansion. Since



Od Drugog svetskog rata ber-
zanska trZi$ta doZivljavaju neza-
pamcenu ekspanziju. Medutim,
pocetkom devedesetih godina XX
veka regulisano trgovanje harti-
jama od vrednosti i derivatima
pocinje da igra znacajnu uloguiu
medunarodnim finansijama.

Razlog ekspanzije berzi su u
dinamizmu biznisa, u kvalitetu
operacija i efikasnost listinga i tr-
govanja.

Nivo aktivnosti berze daje in-
stant uvid u socio-ekonomsko
zdravlje nacije. Prirodno je da se
berzama upravlja kao dinami-
¢nim biznisima, omogucujuci im
da izadu u susret trZiSnim zahte-
vima brzo i sa sopstvenim resursi-
ma i umecem.

Kao 3to transformacija ber-
zanskog poslovanja doprinosi po-
boljSanju opstih ekonomskih po-
kazatelja, tako i ustanovljavanje
i razvoj berzanskog poslovanja u
zemljama u tranziciji, ukoliko je
po nacelima i standardima usta-
novljenim za ovu oblast, u kona-
¢nom doprinosi porastu:

» poslovne profitabilnosti,

» broja privatizacija,

» inicijalnih javnih
ponuda,

» indeksa i derivata, kao i

» medutrZinog trgovanja.

U protekloj deceniji, povec¢ano
oslanjanje na berze u finansiranju
bila je jedna od glavnih promena
u finansijama. U mnogim delo-
vima sveta, kretanje berzanskog
indeksa postalo je integrisano u
svakodnevni Zivot. Doslo je do
ekspanzije specijalizovane Stam-

the beginning of the 1990s, regu-
lated securities and derivatives
trading started to play important
role in international finance.

Reasons for the expansion of
exchanges ari in business dyna-
mism, quality of operations and
efficient listing and trading.

The level of stock exchange
activities provides instant view
in social and economic health of
nation. It is natural that stock ex-
changes are managed as dynamic
businesses, in a way which allows
them to respond to market de-
mands quickly, using their own
resources and expertise.

Equally, the way in which
transformation of stock exchange
business stimulates the improve-
ment of the general economic in-
dicators, the implementation and
development of stock exchange
business in transitional countries,
if it is based on principles and
standards defined for this area
contributes to the increase of:

» business profitability,

» number of privatizations,

» initial public offerings,

» indexes and derivatives,
and

» cross market trading.

During the last decade, the
stronger reliance on stock ex-
changes in financing companies
was one of the main changes in fi-
nance. In many parts of the world,
the movements of the stock ex-
change indices became integrated
in everyday life, including the ex-
pansion of specialized press. The
names of market indexes gained
social significance, producing
more important effect on public
opinion than many other actors



pe. Imena trZi$nih indeksa dobija-
la su socijalni znacaj i ostvarivala
efekat na miSljenje u javnosti ka-
kav ima retko koji akter na javnoj
sceni. Oslanjanje na javna trZiSta
kapitala, prisutno je u javnosti
mnogih zemalja i ukljucuje sve
vedi deo ekonomskog Zivota.

Finansijsko trZiSte veoma je
osetljivo na okruZenje i upravlja-
nje berzama je kompleksan biznis.
Regulativa omogucava vecu efi-
kasnost trZiSta, ali u velikoj meri
zavisi od ljudskog talenta i rasu-
divanja. Vlade su duboko uklju-
¢ene u pitanja javne Stednje, kao
i korporativni emitenti hartija od
vrednosti i investitori. Zajedno s
njima, operateri berzi moraju da
prilagodavaju pravila da bi odrZa-
li poslovni model. Danas, poslo-
vni spektar ukljucuje dvojni, na-
cionalni i internacionalni izazov
u funkcionisanju ovih trZista.

Da bi se postiglo fer i transpa-
rentno otkrivanje cena, berzan-
sko poslovanje obuhvata period
pre izvrSenja naloga i protezZe se
na period znatno posle izvrSenja
transakcije. I u slucajevima kada
berze u skladu sa zakonom i obi-
¢ajima, ne upravljaju direktno ra-
zlicitim poslovnim operacijama,
njihov uticaj na aktivnosti je zna-
tan. Skup povezanih operacija,
¢ini koherentno, sigurno trZiste.

Gde se u prikazanoj slici nala-
zi Beogradska berza pogledajte u
izvestaju koiji sledi.

Gordana Dostanic,
direktor

on the public scene. Financing
through public capital markets
has become present in public life
of many countries, and includes
the increasing part of the eco-
nomic life.

Financial markets are very
sensitive on the general business
and social environment and thus
managing of stock exchanges is
a complex process. Regulations
provide better efficiency of mar-
kets, depending a great deal of
human talent and reason. Gov-
ernments are deeply included in
questions of public savings, as
well as corporate issuers of securi-
ties and investors. Together with
them, stock exchanges have had
to adjust their rules in order to
preserve the business model. To-
day, the business specter involves
dual, national and international
challenge in the functioning of
these markets.

In order to achieve fair and
transparent price discovering,
the stock exchange operations
include the period even before
orders are given and are extend-
ed for a long period after trades
are concluded. Even in the cases
when stock exchanges, in the ac-
cordance with laws and customs,
do not run participate directly in
particular business operations,
their influence on activities is
significant. A group of connected
operation creates coherent and
secure market.

The position of Belgrade Stock
Exchange in described and de-
fined in the following report.

Gordana Dostanic,
Director



DOGODILO SE U

2004. GODINI

22-23. januar - Beogradska
berza je u saradnji s Narodnim
pozoriStem iz Beograda, sa zbir-
kom eksponata wucestvovala u
obeleZavanju jubileja 110 godina
od osnivanja, u Nacionalnom tea-
tru u Kefaloniji.

30. januar - Celokupna regu-
lativa Berze - Statut, Pravila poslo-
vanja, Pravilnik o listingu i kota-
ciji i Tarifnik Beogradske berze,
uskladena je sa Zakonom o trZi-
Stu hartija od vrednosti i drugih
finansijskih instrumenata.

9. februar - Nakon jednome-
secne pauze u trgovanju akcijama
nastale zbog promena baza poda-
taka registra hartija od vredno-
sti zakazano je trgovanje za pet
preduzecda pocev od 10. februara
2004. godine. Prvo trgovanje odr-
Zano je 11. februara 2004. godi-
ne.

2. mart - Otpocelo je daljinsko
trgovanje trgovackom sistemu
BELEX.

12-16. mart - Beogradska ber-
za ucestvovala je na prvom beo-
gradskom Medunarodnom sajmu
bankarstva, opreme, usluga i osi-
guranja. Beogradskoj berzi uruce-
na je plaketa povodom 110. godi-
$njice poslovanja.

19. mart - Beogradska berza se
ukljucila u akciju Centra za brigu
o deci i uputila pomoc¢ srpskom
narodu na Kosovu i Metohiji, radi

10

IMPORTANT

EVENTS

Jan. 22-23rd - Belgrade Stock
Exchange, in cooperation with
National Theatre in Belgrade,
participated in the anniversary of
the Kefalonia National Theatre,
by providing exhibits.

Jan. 30th - Overall BSE regu-
lations - Statute, Rules on Busi-
ness Operations, Rules on Listing
and Quotation, and Tariff Regula-
tions, was harmonized with state
legislation.

Feb. 9th - After a one month
pause in shares trading, which
occurred because of changes in
Central Register database, the
temporary suspension of share
trading was lifted. Equity’ trad-
ing for five issuers was scheduled
for Feb. 10th 2004 with the first
trade session being held on Feb.
11th 2004.

Mar. 2nd - Remote trading
was introduced on the BELEX
trading system.

Mar. 12-16th - BSE partici-
pated first international bank-
ing ands insurance fair, held in
Belgrade. BSE was presented with
recognition of its 110 year old his-
tory.

Mar. 19th - BSE engaged in
Children Care Centre humanitar-
ian action, and gave a donation to
Serb citizens in Kosovo, to help
relieve the humanitarian crisis.



podrske prevazilaZzenju humani-
tarne krize.

24. mart - 4. april - U okviru
saradnje s Narodnim pozori$tem
iz Beograda, Beogradska berza
izlozila je postavku antikvarnih
hartija od vrednosti u Solunu.

31. maj - Povodom proslave
110. godis$njice od osnivanja Beo-
gradske berze, otvorena je izloZba
u Zrenjaninu. Istog dana, odrZzan
je okrugli sto na temu “TrZiste ka-
pitala - aktuelni trenutak”.

9. jun - U organizaciji Ekono-
mist magazina i Beogradske ber-
ze odrZan je treci okrugli sto, na
temu: »Razvoj trZiSta kapitala u
novim uslovimac.

28. jun - Pocelo je postepeno
uvodenje hartija od vrednosti u
reZim svakodnevnog trgovanja.
U toku jula akcije svih izdavalaca
ukljucene su u svakodnevno trgo-
vanje na Berzi.

30. jun - OdrZana je jedanae-
sta redovna SkupStina Beogradske
berze a.d. Beograd.

16. septembar - Na Beograd-
skoj berzi, u suorganizaciji Mini-
starstva finansija Srbije i Bearing
Point-a odrZan je seminar o inve-
sticionim fondovima.

17 - 18. septembar - Desetoj
godi$njoj konferenciji FEAS-a, u
Novigradu. Beogradska berza je
primljena ju punopravno clan-
stvo Federacije.

Mar. 24th - Apr. 4th - In co-
operation with National Theatre
in Belgrade, the BSE held an ex-
hibition of antique share certifi-
cates in Thessaloniki.

May 31st - As part of its 110
anniversary celebration, the BSE
held an exhibition in Zrenjanin.
On the same day there was a
roundtable held with the subject
being the “Present State of the
Capital Market”.

Jun. 9th - The Ekonomist
magazine and the Belgrade Stock
Exchange organized their third
roundtable, “Capital Market
Development in New Environ-
ment”.

Jun. 28th - Daily trading of
shares was slowly introduced and
by July all shares were included in
every day trading on BSE.

Jun. 30th - The eleventh BSE
shareholder assembly meeting
was held.

Sep. 16th - A seminar about
investment funds was held in co-
operation with Serbian Ministry
of Finances and Bearing Point at
the BSE.

Sep. 17-18th - At the 10th An-
nual FEAS conference in Novi-
grad. BSE received full member-
ship in FEAS.

Oct. 18th - Shares of four

companies entered continuous
trading regime.
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18. oktobar - Akcije Cetiri pre-
duzeca, koja se nalaze na slobo-
dnom berzanskom trZistu, uvede-
ne su u kontinuirano trgovanje.

3. novembar - Pustena je urad
web-stranica on-line trgovanje,
na kojoj se mogu pratiti najaktu-
elniji podaci iz trgovanja.

16. novembar - U VIP salo-
nu ZaduZzbine Ilije M. Kolarca,
u okviru obeleZavanja sto deset
godina od osnivanja Beogradske
berze, otvorena je IzloZba starih
hartija od vrednosti. IzloZba je
trajala do 29. novembra, a poseti-
lo ju je preko 1.000 gostiju iz ze-
mlje i inostranstva.

17.novembar - U radnom delu
obeleZavanja jubileja, odrZana je
Treca medunarodna konferencija
Beogradske berze, na kojoj su ra-
zmatrane aktuelne teme iz oblasti
trZiSta kapitala i berzanskog po-
slovanja.

Svecani deo obelezavanja 110
godina od osnivanja Beograd-
ske berze, Akademija Beogradske
berze, sadrZala je posebno pripre-
mljeni muzic¢ki program.

13. decembar - Nakon Se-
stomese¢nog perioda testiranja,
pocelo je objavljivanje podataka
o vrednosti BELEXfm indeksa,
kompozitnog indeksa slobodnog
berzanskog trZiSta Beogradske
berze.
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Nov. 3rd - On-line trading
over the web began operational
so that accurate trading data can
be monitored.

Nov. 16th - During celebration
of BSE 110 year anniversary and
exhibit of old share certificates
was opened. The exhibit closed
on Nov. 29th and the number of
visitors surpassed 1.000.

Nov. 17th - The Third Inter-
national Belgrade Stock Exchange
Conference was held. The discus-
sions revolved around the capital
market and exchange operations.
During a special ceremony mark-
ing the 110 anniversary of the
exchange, the BSE Academy was
held as was a musical program.

Dec. 13th - After six month
long testing period, the BSE start-
ed to publish BELEXfm index, a
composite free market index.
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KARAKTERISTIKE
POSLOVANJA

Poslovanje Beogradske berze
tokom 2004. godine obavljalo
se u uslovima stalnih promena
u okruZenju, koje su imale zna-
¢ajnog uticaja na funkcionisanje
i pozicioniranje stabilnog trZi-
Sta kapitala Srbije. Pravac i nivo
promena u privrednom i finan-
sijskom okruzenju tokom godine
moZe se sagledati kroz nekoliko
najznacajnijih pokazatelja, kao
$to su: privredni rast u iznosu od
8%; rast cena na malo od 13,7%;
rast kursa dinara u odnosu na
euro koji je pratio rast cena na
malo; direktne strane investici-
je u iznosu od 800 miliona eura;
realan porast zarada na nivou
od 10%; porast zaposlenosti od
0,3%; privatizacija 323 preduze-
¢a, od kojih 37 na trZistu kapitala;
kreditni rejting zemlje na nivou
B+... Takode, promene koje su
rezultat izraZene zakonodavne
aktivnosti, uticale su na odvijanje
aktivnosti Beogradske berze. U
delu trzista kapitala potrebno je
istaci pocetak primene Zakona o
trZiStu hartija od vrednosti i dru-
gih finansijskih instrumenata,
formiranje Centralnog registra
hartija od vrednosti, kao i potpu-
nu automatizaciju i elektronizaci-
ju procesa trgovanja hartijama od
vrednosti.

Najznacajnije novine u 2004.
godini na Beogradskoj berzi sva-
kako su uvodenje elektronskog
trgovanja-daljinskog trgovanija,
svakodnevno trgovanje akcijama

1.
CHARACTERISTICS

OF BUSINESS
ACTIVITIES

The Belgrade Stock Exchange
conducted its activities in 2004
in a severely changing environ-
ment, which influenced the func-
tioning of Serbian capital market.
These changes can be viewed
through several indicators, such
as: industry growth 8%; retail
prices increase of 13,7%; the fall
of the CSD against the Euro, fol-
lowed by an increase in retail
prices; direct foreign investments
EUR 800 million; a 10% increase
in real salaries and wages; employ-
ment rate rise of 0,3%; privatiza-
tion of 323 companies; a country
credit rating of B+... There where
also changes brought on by im-
proved legislation as many new
and important laws were passed.
Concerning the capital market,
the Law on Securities and Other
Financial Instruments went into
force, the Central Register was es-
tablished and the trading process
became made fully automated.

The most important event for
the Belgrade Stock Exchange in
2004 was the beginning of elec-
tronic trading - remote trading
of shares of all issuers on a daily
basis, the transfer of most liquid
shares on to the continuously
traded market, the publishing
of the BELEXfm Index, etc. At
the same time, trading data was
published on BSE website, which
enabled visitors, to follow, free of
charge, market activities. The BSE
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svih preduzeca, prelazak najlikvi-
dnijih akcija na trgovanje meto-
dom kontinuirane aukcije, obja-
vljivanje indeksa isl. Istovremeno
podaci iz on-line trgovanja mogli
su se pratiti i na web prezentaciji,
¢ime je posetiocima omoguceno,
da bez nadoknade, prate trenutna
deSavanja na trZiStima Berze. Be-
ogradska berza zapocela je obja-
vljivanje podataka o BELEXfm
indeksu, unapreden je proces
izveStavanja i informisanja, pove-
¢ane su aktivnosti u delu medu-
narodne saradnje s finansijskim
institucijama i drugim berzama.

Veliki napredak napravljen je
i u delu regulative primenom no-
vih Pravila Berze koja su, u meri
u kojoj je to moguce, usaglaSena
sa standardima berzanskog poslo-
vanja.

Tokom 2004. godine, u peri-
odu januar - decembar, na Beo-
gradskoj berzi ostvaren je ukupan
promet u iznosu od preko 520
miliona EUR i realizovan je kroz
138 hiljada transakcija. U odno-
su na 2003. godinu zabeleZeno je
smanjenje prometa za oko 56,4%
i porast broja transakcija od 8,7%
odnosno za 11 hiljada transakcija,
kao i promena strukture u pravcu
dominantnog uce$ca akcija, koje
suu ukupno ostvarenom prometu
ucestvovale sa 62,9%. Na drugom
mestu su obveznice Republike Sr-
bije, koje su na listingu A, dok je
najmanji obim prometa ostvaren
kratkoro¢nim hartijama od vre-
dnosti privrednih subjekata.
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started to publish data on move-
ments of BELEXfm, information
disclosure and reporting were im-
proved, international cooperation
efforts, with other financial insti-
tutions, and other exchanges.

Great progress was made with
the implementation of new BSE
Rules and Regulations, which had
been harmonized, as much as
possible, with EU standards.

In 2004 the total turnover
realized on Belgrade Stock Ex-
change was over EUR 520 million
with the number of transactions
being 138.000. In comparison
to 2003, turnover fell by 56,4%,
while the number of transactions
rose by 8,7% (11.000 transac-
tions). Shares dominated in over-
all turnover, 62,9%, while Repub-
lic of Serbia Bonds, listed on the
A level, took second place, while
corporate bonds had the lowest
turnover.
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TRZISTA BERZE

Na Beogradskoj berzi organi-
zovana su dva trZista:
* berzansko trziste (Listing A
i Listing B) i
* slobodno berzansko trZi-
Ste.

Listing A

Obveznice Republike Srbije

Na Beogradskoj berzi organi-
zovano je trgovanje obveznica-
ma Republike Srbije emitovanih
po osnovu Odluke o emisiji ob-
veznica za izmirenje obaveza po
osnovu devizne Stednje gradana.
Obveznice imaju oznaku serije A
bez kupona, s rokovima dospeca
na dan 31. maj do 2016. godine.

Slobodno berzansko trziste

Akcije

U 2004. godini na slobodno
berzansko trZiSte ukljucene su
akcije 403 preduzeca, od cega je
za 17 preduzeca ukljueno po
dve razlic¢ite vrste, odnosno kla-
se akcija, tako da je ukupno pri-
premljeno 420 razli¢itih trZi$nih
segmenta. Od toga, akcijama 197
izdavalaca trgovano je prvi put na
organizovanom - slobodnom ber-
zanskom trZistu, dok je trgovanje
akcijama ostalih 206 preduzeca
bilo organizovano i u 2003. godi-
ni u okviru AP trZi$ta. S obzirom
na to da se tokom 2004. godine
nije trgovalo delom akcija, koje
su se nalazile na trZiStu Beograd-
ske berze u 2003. godini, ukupan
broj akcija za koje je zakazno tr-

2

THE EXCHANGE'’S
MARKETS

There are two markets on BSE:

* Stock Exchange Market
(Listing A and B) and,

* Free Market

Listing A

RS Bonds

The Republic of Serbia Bonds
trade on the BSE. The govern-
ment debt papers where issued
to individuals whose foreign sav-
ings where defaulted on by state
owned banks. The bonds are de-
noted as Series A, do not have a
coupon have maturity dates of
May 31 every year until 2016.

Free Market

Shares

In 2004 shares of 403 institu-
tions where quoted on the Free
Market, of which 17 issuers issued
two different classes of shares,
so that the total number of is-
sues on the Free Market was 420.
Of that lot, shares of 197 issuers
began trading on the BSE for the
first time with the remaining
206 companies having had their
shares traded in 2003 on the AP
Market. There were shares traded
in 2003 on the BSE that where not
trading on the exchange in 2004
so the total number of issues trad-
ed on Belgrade Stock Exchange
since 2001 is up to 586.

During 2004 there were five
issuers excluded from trading on

15



govanje na Beogradskoj berzi od
pocetka trgovanja u 2001. godini,
iznosi 586.

Tokom 2004. godine sa slobo-
dnog berzanskog trZiSta Beograd-
ske berze iskljucene su akcije pet
izdavalaca, dok je trgovanje akci-
jama jo$ pet izdavalaca privreme-
no obustavljeno, kao reakcija na
deSavanja nastala na trZistu.

the BSE, there were five other is-
suers that received temporary
trading bans, as a result of market
conditions.

450 -

400

350

300 -

250 -

200

150 1

100
50 -
0 !

feb mar

apr

nov dec

Broj preduzeca na slobodnom berzanskom trZiStu po mesecima
Monthly Overview of the Number of Companies on the Free Market

Kratkoro¢ne hartije od vre-
dnosti

Od kratkoro¢nih hartija od
vrednosti, u 2004. godini, na slo-
bodno berzansko trZiste ukljuce-
no je sedam emisija kratkoro¢nih
hartija od vrednosti ¢etiri izdava-
laca, s ukupnim obimom emisija
od 139,6 miliona dinara.

Pored ukljucivanja hartija od
vrednosti na slobodno berzansko
trZiSte na Beogradskoj berzi, u pr-
voj polovini godine obavljeno je i
evidentiranje prometa duZnickih
hartija od vrednosti emitovanih
do 31.09.2003. godine, a po tada
vaZecem Zakonu o hartijama od
vrednosti.
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Short-Term Securities

In 2004 there were seven is-
sues of short-term securities by
four different issuers included on
free market with the total value
of the issues being 139.6 million
CSD.

Besides the inclusion of new
issues on the free market, during
first half of 2004 debt securities
issued were recorded by the ex-
change until September 31 2003,
this according to the previous
Law on Securities.



3.
TRGOVANJE

Uporednim pregledom obima
i strukture prometa ostvarenog u
2003. i 2004. godini jasno proi-
zilazi zaklju¢ak o padu ukupnog
obima prometa, ali se mogu sagle-
dati i uzroci ove pojave, koji leZe,
pre svega, u »seljenju« primarne
prodaje blagajnickih zapisa Na-
rodne banke Srbije na platformu
te institucije, bitnom smanjenju
obima trgovanja kratkoro¢nim
hartijama od vrednosti privre-
dnih subjekata zbog prelaska na
znatno stroZiji i skuplji reZim
emitovanja tih instrumenata, kao
i privremenim obustavljanjem tr-
govanja akcijama tokom januara
i u prvoj polovini februara 2004.
godine usled prenosa baze poda-
taka o vlasniStvu nad hartijama
od vrednosti u novoustanovljeni
Centralni registar. Nakon perioda
januar - februar, nastupa rekor-
dni ovogodi$nji obim prometa
u martu, dok se u periodu april
- decembar trZiSte postepeno
stabilizuje tako da je evidentiran
porast obima prometa. Prose¢an
mesecni obim prometa iznosio
je 3,4 milijarde dinara, odnosno

4,53 miliona EUR*,

Milion EUR
120

3.
TRADING

By comparing value and the
structure of turnover, in 2003
and 2004, it is clearly seen that
there was a decline in turnover;
however, the reasons for this are
also quite evident. Primary trad-
ing of NBS Treasury Bills are not
traded on the Belgrade Stock Ex-
change any longer, there has been
a significant decline in turnover
of short-term corporate bonds,
because of very stringent and ex-
pensive issuance process, as well
as temporary halt in share trad-
ing, during January and the first
half of February 2004 because of
database transfer on stock owner-
ship from temporary register, to
the newly formed Central Regis-
ter. After January and February,
there was a record increase in to-
tal turnover during March. Dur-
ing the rest of the year monthly
turnover steadily increased and
stabilized. The average monthly
turnover equaled CSD 3.4 billion,
or EUR 4.53 million*.
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U prometu ostvarenom u
2004. godini u trgovanju hartija-
ma od vrednosti na Beogradskoj
berzi, najveci udeo imale su akcije
(62,9%) i obveznice RS (22,3%),
dok su kratkoro¢ne hartije od vre-
dnosti ucestvovale sa 14,8%.

Kratkoro¢ne HOV
Short term securities
14.83%

Most of the security trading
on the BSE was made up of share
trading, 62.9%, while Republic of
Serbia Bonds made up 22.3%, and
corporate bonds 14.8%.

Obveznice RS / RS bonds
22.28%

Akcije / Shares
62.89%

Struktura prometa po vrstama hartija od vrednosti

Trgovanje hartijama od vre-
dnosti na Beogradskoj berzi u
2004. godini obeleZio je znacajan
rast broja zaklju¢enih transakcija,
Sto je direktan rezultat uvodenja
elektronskog sistema trgovanja
koje bazira na nalogu klijenta, $to
na starom, sistemu nije bio slucaj.

Kratkoro¢ne HOV
Short term securities
3.03%

Turnover Structure of Market Instruments

Equity’s trading on BSE was
characterized by a significant
increase in the number of con-
cluded transactions, as a direct re-
sult of electronic trading system,
which is based on client trade
orders, which was not previously
available.

Obveznice RS / RS bonds

47.42%

Akcije / Shares
49.55%

Struktura broja transakcija po vrstama hartija od vrednosti
Number of Transactions Structure by Market Instruments
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U strukturi broja transakcija
zaklju¢enih tokom 2004. godi-
ne priblizno isto uce$ce imale su
akcije sa 49,6% i obveznice Re-
publike Srbije sa 47,4%, dok je
kratkoro¢nim hartijama od vre-
dnosti zakljuceno svega 3% od
ukupnog broja transakcija.

Trgovanje akcijama

U 2004. godini u trgovanju
akcijama zakljucen je promet u
vrednosti 347,45 miliona EUR,
kroz 68.796 transakcija, ¢ime je
ucedce akcija u ukupnom prome-
tu dostiglo nivo od 62,9%, a u
broju transakcija 49,6%. Na Be-
ogradskoj berzi, u okviru slobo-
dnog berzanskog trZista, na kraju
2004. godine, nalazile su se akcije
406 izdavalaca, od cega su akcije
sedam izdavalaca bile u kontinu-
iranom trgovanju, a ostale u sva-
kodnevnom trgovanju metodom
preovladujuce cene.

U 2004. godini odrZano je
ukupno 42.291 trgovanje akcija-
ma 313 izdavalaca. Na 6.966 tr-
govanja zakljucene su transakci-
je, od Cega je na 1.726 trgovanja
zabeleZen rast cena (24,8%), na
1.634 trgovanja pad cena (23,5%),

Shares and Republic of Serbia
Bonds had approximately the
same participation in the number
of transactions on BSE during
2004 (49.6% for the first, and
47.4% latter). Corporate bonds
participated with only 3% of the
total number of transactions.

Share Trading

In 2004, turnover of shares
trading reached EUR 347.45 mil-
lion, through 68.796 transac-
tions. Shares participation
overall turnover reached 62.9%
while making up 46.9% of the
total number of transactions.
On the Belgrade Stock Exchange,
within the free market in 2004
there were 406 issuers, seven of
which were traded in the con-
tinuous trading regime, and the
rest of shares were traded daily on
prevailing price method.

There were 42,291 trades of
shares in 2004 and on those meet-
ings shares of 313 issuers were
traded. On 6,966 meetings there
were transactions concluded (on
1,726 trade meetings price in-
creased (24.8%), on 1,634 meet-
ings price decreased (23.5%), and

in

Metod preovladujuce cene Metod kontinuiranog trgovanja
Cena na dan M - .
Prevailing price method Continuous trade method
: 31.12.2004.
Izdavalac Simbol Pri Promena cene Dat Promena cene
Issuer Symbol rice on Obim prometa . Jatum Obim prometa .
12.31.2004 | 1, rhover (CSD) Price chng UL AT Turnover (CSD) Price chng
(CSD) (%) Date of first trade (%)
Energoprojekt holding a.d. Beograd | ENHL 600 146.445.360Q +54,55| 15. oktobar 197.929.184 +76,47
Toza Markovic a.d. Kikinda TMKI 1.700 59.376.214 +19,86 | 15. oktobar 98.191.344 +21,43
Hemofarm koncern a.d. Vrsac HMFR 3.740 702.514.371 +27,11 15. oktobar 518.809.027| +12,65
Metalac a.d. Gornji Milanovac MTLC 1.750 178.164.016 +189,58| 15. oktobar 133.976.693 +16,67
Granexport a.d. Beograd GRNX 5.690 37.891.839 +99,80 | 26. novembar 24.573.783 -5,17
Pupin Telecom a.d. Zemun PTLK 580 40.553.379 +231,49| 26. novembar 38.217.225 -3,33
Alfa plam a.d. Vranje ALFA 20.000 108.725.167 +223,01| 10.decembar 214.856.671 -4,76

Akcije koje se nalaze u kontinuiranom trgovanju
Continuously Traded Shares
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dok je na 3.606 trgovanja (51,8%)
cena ostala nepromenjena.

Pored redovnog
akcijama u 2004. godini na Be-
ogradskoj berzi zabeleZeno je i
86 blok transakcija akcijama 35
preduzeca, na kojima je zaklju-
¢en promet u vrednosti od 2,122
milijarde dinara (28,29 miliona
EUR). Takode, tokom 2004. go-
dine, odrZana su cetiri trgovanja
metodom minimalne cene akcija
iz portfelja Akcijskog fonda Repu-
blike Srbije.

trgovanja

Trgovanje obveznicama Re-
publike Srbije

U 2004. godini u trgovanju
obveznicama Republike Srbije
zaklju¢en je promet u vredno-
sti od 124,5 miliona EUR (9,043
milijardi dinara) odnosno 22,3%
ukupnog prometa, kroz 65.842
transakcije ili 47,4% od ukupno
zakljucenog broja transakcija.

Prosecan dnevni promet obve-
znicama Republike Srbije u pro-
tekloj godini iznosio je 497.853
EUR, zaklju¢en kroz prose¢no

Milion EUR

on 3,606 meetings price didn’t
change (51.8%).

Beside regular shares trading,
there were 86 block transactions
concluded on Belgrade Stock Ex-
change. Shares of 35 companies
traded using the block trading
method, with the turnover be-
ing CSD 2.122 billion (EUR 28.29
million). Also, there were four in-
stances of minimal price trading
method with the seller being the
Republic of Serbia Share Fund.

Republic of Serbia Bond Trad-
ing

Trading in Republic of Serbia
bonds in 2004 had turnover of
EUR 124.5 million (CSD 9.043
billion), or 22.3% of the total
turnover in the same period.
There were 65,842 transactions
concluded, or 47.4% of the total
number of transactions.

The average daily turnover of
Republic of Serbia Bonds last year
was EUR 497,853, with the aver-
age number of transactions be-
ing 263. During 2004 there was a
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dnevno 263 transakcije. Na trzi-
Stu obveznica RS, tokom 2004.
godine, zabeleZen je konstantni
porast cena svih serija kojima se
trgovalo, $to nedvosmisleno uka-
zuje na porast poverenja investi-
tora u ove hartije od vrednosti.

Stope prinosa na dan 31. de-
cembar 2004. godine za sve serije
obveznica kretale su se u raspo-
nu od 5,71% (za seriju A2006) do
7,37% (za seriju A2005).

A2016
9,84%

A2015
9,56%

ostale A2014
other 9,28%
54,42%
A2013
8,59%
A2012
8,30%

constant increase in prices of all
series was recorded, which un-
doubtedly indicates a rise in in-
vestor confidence in this invest-
ment vehicle.

Yield rates for all Republic of
Serbia Bonds were between 5.71%
(A2006) and 7.37% (A2005).

mA2016
mA2015
oA2014
oA2013
mA2012
o ostale

Pet naj prodavanijih serija obveznica Republike Srbije
Republic of Serbia Bonds - Most Heavily Traded

Ukupan obim prometa ob-
veznicama Republike Srbije od
pocetka trgovanja (9. septembra
2002. godine) dostigao je nivo od
307,35 miliona EUR.

Trgovanje kratkoro¢nim har-
tijama

U okviru BELEX-a na slobo-
dnom berzanskom trZi$tu sekun-
darno se trgovalo kratkoro¢nim
obveznicama dva preduzeca:
Duga holding a.d. Beograd i Ga-
lenika broker a.d. Beograd. Ostva-
ren je promet u vrednosti od 25,-
13 miliona dinara (335,07 hiljada

The total turnover of Republic
of Serbia Bonds, since they en-
tered BSE on September 9th 2002
is EUR 307.35 million.

Trading of Short-term Securi-
ties

On the BSE there was second-
ary trading of short-term bonds
of two companies: Duga holding
a.d. Beograd, and Galenika broker
a.d. Beograd. Turnover was CSD
25.13 million (EUR 335.07 thou-
sand). Eleven transactions were
concluded. There were bonds of
three other companies on offer;
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Stope prinosa na obveznice RS prvog i poslednjeg dana trgovanja u 2004. godini
Yield of Republic of Serbia Bonds on the First and Last Day of Trading in 2004

EUR), kroz 11 transakcija. U po-
nudi su bile obveznice jos tri pre-
duzeca s kojima nije bilo zakljuce-
nih transakcija.

U slobodnom vanberzanskom
trgovanju po evidenciji (reziduali
tog segmenta trZi$ta prema ranije
vaZecem Zakonu i za hartije emi-
tovane u skladu s tim Zakonom)
trgovalo se kratkoro¢nim harti-
jama 295 emitenata: obveznica-
ma preduzeca i komercijalnim
zapisima. Uce$ce ovog prometa u
ukupnom prometu u 2004. godi-
ni iznosilo je 14,8%. Promet ob-
veznicama preduzeca iznosio je
6,02 milijardi dinara (95,61 mili-
ona EUR) i zakljucen je kroz 4204
transakcije.

U odnosu na 2003. godinu,
koju je karakterisao opadajuci
trend kamatnih stopa u ovom
segmentu finansijskog trZista, u
protekloj godini kamatne stope
su oscilirale. Prose¢na kamatna
stopa porasla je sa januarskih
2,09% na 2,37% u septembru.
Prosecna rocnost beleZi pad sa 41
dan u januaru na svega 18 dana u
septembru.
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however, no transactions were
concluded.

On free market, there were
2935 issues of short-term corporate
debt paper (corporate bonds and
commercial bills). As a whole,
short-term securities participated
in total turnover with 14.8% in
2004. Corporate bond trading
reached (EUR 95.61 million) on
4,204 transactions. Commercial
bills turnover was valued at CSD
2.3 billion (EUR 32.79 million)
on 1,131 transaction.

In 2003 interest rates in this
segment of the financial mar-
ket have been constantly falling.
However, in 2004, interest rate
movements where volatile with
the average interest rate increas-
ing from 2.09% in January, to
2.37% in September. The average
maturity date fell from 41 days in
January to only 18 days in Sep-
tember.



4.
POKAZATELJI

BEOGRADSKE
BERZE

TrZi$na kapitalizacija

TrZi$na kapitalizacija Beograd-
ske berze, na dan 31. decembra
2004. godine iznosi 339,24 mili-
jarde dinara odnosno 4,3 milijar-
de EUR, $to u odnosu na decem-
bar 2003. godine predstavlja rast
za 338,07%. IzraZeniji porast trzi-
$ne kapitalizacije zabeleZen je za
akcije na slobodnom berzanskom
trzistu Berze, prvenstveno usled
prijema novih hartija od vredno-
sti, dok je porast trZiSne kapitali-
zacije obveznica RS dominantno
uslovljen porastom cena ovih
hartija od vrednosti.

TrziSna Kkapitalizacija akcija
obuhvata trZiSnu kapitalizaciju
svih izdavalaca koji su ukljuce-
ni na slobodno berzansko trZiSte
Beogradske berze i ¢ijim je akci-
jama realizovana barem jedna

Mil CSD

4.
BELGRADE STOCK

EXCHANGE
INDICATORS

Market Capitalization

The Belgrade Stock Exchange
market capitalization on Decem-
ber 31st 2004 was CSD 339.24
billion, or EUR 4.3 billion. Com-
pared to December 2003, this is
an increase of 338.07%. Largest
increase in market capitalization
was for shares which trade on
the free market, mainly because
of many new emissions included
on the BSE. On the other hand,
Republic of Serbia Bonds market
capitalization increased mainly
due to the overall increase in
bond prices.

The market capitalization of
equities represents the total mar-
ket capitalization of all issuers
traded on the Belgrade Stock Ex-
change free market, which had at
least one transaction. The market
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transakcija. TrZiSna kapitalizacija
na dan 31. decembar 2004. godi-
ne iznosi 190,0 milijardi dinara.
tj. 2,41 miljardu EUR. U ukupnoj
trziSnoj kapitalizaciji akcija kra-
jem novembra ucestvovalo je 339
izdavalaca.

TrziSna kapitalizacija obve-
znica na dan 31. decembar 2004.
godine, iznosila je 149,2 milijar-
di dinara tj. 1,9 milijardu EUR, a
predstavlja proizvod trZiSne cene
svake pojedinacne serije obvezni-
ca RS i obima konverzije.

BELEXfm indeks

BELEXfm indeks sastoji se
od akcija svih izdavalaca koji su
ukljuceni na slobodno berzansko
trziSte, a zadovoljavaju kriteriju-
me za ulazak u indeksnu korpu.
Ovaj index bazira se na trZi$noj
kapitalizaciji, ne prilagodava se za
isplacene dividende, kao ni za broj
akcija koje se nalaze u slobodnom
prometu (free float). Kriterijum za
ulazak u indeksnu korpu je samo
taj da je akcijama odredenog izda-
vaoca realizovana najmanje jedna
transakcija. Preferencijalne akcije
ili obi¢ne akcije bez prava glasa,
ne uklju¢uju se u indeksnu korpu.
Radi izbegavanja dominantnog
uticaja cena akcija odredenih
izdavalaca na vrednost indeksa,
izviSeno je ogranicavanje teZine
(pondera) pojedinih izdavalaca u
indeksnoj korpi na 10%.

Testiranju indeksa pristupi-
lo se 3. maja 2004. godine, pa je
ujedno taj datum uzet kao bazni,
dok je pocetna vrednost indeksa
definisana na 1.000 indeksnih
poena. Indeks je u periodu od 3.
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capitalization on December 31st
2004 was CSD 190.0 billion, or
EUR 2.41 billion. In November,
there were 339 issuers included in
market capitalization.

The market capitalization of
Republic of Serbia Bonds on De-
cember 31st 2004 was CSD 149.2
billion, or EUR 1.9 billion. It rep-
resents market price of the bonds
multiplied by quantity of frozen
foreign savings converted into
bonds.

BELEXfm Index

BELEXfm Index is a basket in-
cludes all shares issued, and trad-
ed on the free market. To be in-
cluded in the basket, a share had
to trade at least one time and to
meet the requirements laid out by
index calculation methodology.
This index is based on market cap-
italization; it isn’t modified with
paid dividends, as well as number
of shares in free trade (free float).
The only requirement is that
there was at least one transaction
of certain issue of shares. Pre-
ferred shares and shares without
the voting right are not included
in the index basket. In order to
avoid predominant influence of
price of one particular issue of
shares, on the whole index, there
is a limit of 10% that a single issue
of shares can have in the index.

Index testing period started on
May 3rd 2004 so that date repre-
sents a base date. Index’s starting
value was 1,000 points. Between
May 3rd and June 30th 2004 it
had a downward trend and its
history low was reached on June



maja do 30. juna 2004. godine
bio u konstantnom padu, te je
na dan 30. jun njegova vrednost
bila 941,86 indeksnih poena, $to
ujedno predstavlja najniZu isto-
rijsku vrednost indeksa. Nakon
najave Beogradske berze o uvode-
nju svih akcija u BELEX-u u sva-
kodnevno trgovanje zabeleZen
je rast indeksa, koji je na dan 26.
jula dostigao vrednost od 1.018,-
04 indeksna poena. Stabilizacija
trziSta bila je razlog ponovnog
pada indeksa sve do 27. septem-
bra, kada je najavljeno ukljuciva-
nje prvih akcija u kontinuirano
trgovanje, nakon cega indeks be-
leZi konstantan rast do istorijske
najviSe vrednosti u 2004. godini
od 1.155,46 indeksnih poena do-
stignutih 1. decembra.

30th, 941, 86 points. After news
of admitting all shares in BELEX
on daily trading, index started
to rise. On July 26th it reached
1.018,04 points. This was followed
by further decrease in value up
until September 27th when first
additions to continuous trading
method were announced, after
that index started to increase in
value, highest historical value in
2004. (1,155,46 points) it reached
on 1st of December.
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Kompozitni indeks slobodnog berzanskog trzifta BELEXfm

Sektorska klasifikacija akcija

Sektorska klasifikacija izdava-
laca cije su akcije ukljucene na
slobodno berzansko trziSte uka-
zuje da najvec¢i broj preduzeca

Free Market Composite Index - BELEXfm

Sector Classification

Sector classification of shares
on the free market indicates that
the majority - 167 companies are
from the G sector processing in-
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- 167 pripada sektoru G - prera-
divacka industrija, s uce$¢em od
41,44% od ukupnog broja izdava-
laca. U okviru sektora, podsektor
s najvedim uce$cem je proizvo-
dnja prehrambenih proizvoda,
pica i duvana, kome pripada 68
preduzeca. Na drugom mestu po
broju preduzeca nalazi se sektor E
- trgovina na veliko i malo, sa 85
preduzeca uklju¢enih na slobo-
dno berzansko trZiSte, odnosno
21,09% ukupnog broja izdavala-
ca.

dustry), that’s 41.44%. Within
this sector, most companies are
food and drink producer’s food
- 68 companies. Sector E - retail
and wholesale - is the second sec-
tor in terms of number of compa-
nies - 85 companies, or 21.09% of
the total number of companies in
free market.
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S.
ORGANI BERZE

Organi Beogradske berze su:
» SkupStina,

» Upravni odbor,

» Direktor i

» Nadzorni odbor

Skupstina Berze

Skupstinu c¢ine predstavnici
akcionara Berze. Na dan 31. de-
cembar 2004. godine Beogradska
berza je imala pedeset i sedam
akcionara: cetrdeset i dve banke,
jedno brokersko dilerko drustvo,
deset preduzeca, dva osigurava-
juca drustva, DrZavnu zajednicu
Srbije i Crne Gore i Republiku Sr-
biju.

Upravni Odbor

Skupstina Berze bira Upravni
odbor, koji ima 15 ¢lanova, od ko-
jih je: 9 ¢lanova iz reda akcionara;
pet iz reda ¢lanova Berze, organa,
organizacija i institucija od zna-
Caja za razvoj berzanskog poslo-
vanja, kao i zaposlenih Berze; a
petnaesti ¢lan Upravnog odbora
je direktor Berze u svojstvu ¢lana
po funkciji.

Upravni odbor:
Predsednik
Veroljub Dugali¢
Zamenik predsednika
Emilija Vuksanovi¢
¢lanovi:
Milorad DZambi¢
Milan Pesko
Vesna Petrovic
Slavica Zec
Milorad Rodi¢
Milka Damjanovic¢
Milorad Vujacic¢

S

THE EXCHANGE
GOVERNANCE

The Exchange bodies are:
» The Assembly,

» Board of Directors,

» Director and

» Supervising Board.

The Assembly

The Exchange Assembly con-
sists of shareholders representa-
tives. On December 31st 2004.
Belgrade Stock Exchange had 57
shareholders: of which, 42 banks,
1 brokerage-dealers company, 10
companies, 2 insurance compa-
nies, State Union of Serbia and
Montenegro and the Republic of
Serbia.

Board of Directors

The Exchange Assembly elects
the Board of Directors, which has
15 members: 9 members are rep-
resentatives of the shareholders;
5 members are representatives of
the Exchange members, organiza-
tions or institutions of significant
importance for development of
the Exchange operations, as well
as of the Exchange employees;
the Director of the Exchange is
the 15th member of the Board of
Directors, according to the func-
tion.

The Board of Directors are:
Ph.D. Veroljub Dugali¢,
president
Ph.D. Emilija Vuksanovic,
deputy president
Membes:

Mr. Milorad DZambi¢
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Branislav Jorgic
Emil Gostiljac
Goran Altaras
Nenad Ili¢

DPura Krompic
Gordana Dostani¢

Nadzorni Odbor
Skupstina Berze bira predse-
dnika i cetiri ¢lana Nadzornog
odbora Berze iz reda akcionara
Berze.
Nadzorni odbor:
Predsednik
Darko Cuki¢
Clanovi
mr DuSan Antonic
Milan Vujovic
Stanko Gari¢
Ljubinka Vujo3evic¢

Mr. Milan Pesko

Ms. Vesna Petrovic
Ms. Slavica Zec

Mr. Milorad Rodi¢

Ms. Milka Damjanovid
Mr. Milorad Vujacic¢
Mr. Branislav Jorgic,
Mr. Emil Gostiljac,
Mr. Goran Altaras,

Mr. Nenad Ili¢,

Mr. Dura Krompig,
Ms. Gordana Dostanic .

The Supervising Board

The Exchange Assembly elects
the president and four members
of the Exchange Supervising
Board, from among Exchange
shareholders.

Members of the Supervising
Board are:
Mr. Darko Cuki¢,
president
Members:

Mr. DuSan Antonig,

Mr. Milan Vujovi¢,

Mr. Stanko Gari¢,

Ms. Ljubinka VujoSevic.
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6.
RAZVO]

INFORMACIONOG
SISTEMA

Tokom 2004. godine, preuzete
su aktivnosti na daljem razvoju i
unapredenju informacionog si-
stema Berze. Realizacija poslova
usmerena je na dve oblasti od ko-
jih se jedna odnosi na sistem za tr-
govanje, a druga na informisanje.

Kada se radi o sistemu za trgo-
vanje centralne aktivnosti su bile
usmerene na:

1. uvodenje sistema daljin-
skog trgovanja i

2. dogradnju sistema za trgo-
vanje (BELEX).

Takode, tokom godine pristu-
pilo se i preuredenju i opremanju
prostorija za operativno funkcio-
nisanje informaticke podrske po-
slovanju Berze.

Daljinsko trgovanje

Sistem za daljinsko trgovanje
pusten je u produkciju u martu
2004. godine. Prvih dana pro-
dukcije funkciju daljinskog trgo-
vanja koristilo je sedam c¢lanova
Berze, sa po jednom radnom sta-
nicom. Kako se kvalitet komuni-
kacije pokazao zadovoljavajucim,
broj ucesnika u daljinskom trgo-
vanju povecavao se postepeno po-
vecavao, tako da je do septembra
2004. godine najveci broj ¢lanova
Berze (oko 90%) pristupio daljin-
skom trgovanju s najmanje po je-
dnom radnom stanicom za datu
namenu. Istovremeno, realizova-
ne su aktivnosti na unapredenju

6.
INFORMATION

SYSTEM
DEVELOPEMENT

In 2004, new activities were
taken for the further develop-
ment and improvement of Stock
Exchange’s information system.
The realization of this was direct-
ed towards two areas: one was to-
ward the trading system and the
other was on information.

Concerning the trading sys-
tem the development was direct-
ed towards:

1. Launching the remote trad-
ing system

2. Improvements of the BE-
LEX trading system

Also, during the year it was
undertaken to redevelop and
furnishing the premises used re-
quired for the functioning of the
IT support for the exchange

Remote Trading

Remote trading system had
been in operation since March
2004. At the beginning, the re-
mote trading system was used by
seven BSE members, each having
one working station. Since the
quality of communications had
been satisfactory, the number of
remote trading members gradu-
ally increased so that by Septem-
ber most of members (about 90%)
used the remote trading system
having at least one work station.
At the same time, the activities on
improving telecommunication
system were realized allowing
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sopstvene telekomunikacione
infrastrukture ¢ime je omogucde-
no ¢lanovima Berze da daljinsko
trgovanje realizuju na vise od je-
dne radne stanice, a obezbedene
su i rezervne telekomunikacione
linije radi osiguranja nesmetanog
toka procesa rada ¢lanova Berze u
slucaju prekida ili kvara na osno-
vnim linijama.

Dogradnja sistema za trgova-
nje Beogradske berze (BELEX)

Dogradnja pocetne verzije BE-
LEX-a odnosila se naimplementa-
ciju aplikacija koje su obezbedile
njegovu funkcionalnost i poveca-
le stabilnost, te se najnovija verzi-
ja BELEX-a moZe koristiti tokom
2005. godine bez preduzimanja
vecdih dodatnih modifikacija, ali
uz planirano potpuno redizajni-
ranje sistema.

U okviru dogradnje sistema
BELEX realizovane su sledece
funkcije: metod kontinuiranog
trgovanja akcijama, sekundarno
trgovanje kratkoro¢nim obvezni-
cama metodom kontinuiranog
trgovanja, modifikacija komuni-
kacija sa Centralnim registrom,
kao i brojne optimizacije klijent-
ske aplikacije i unapredenja pro-
cesa obrade podataka.

Modifikacija sajta Berze

Modifikacija Internet stranice
Berze izvrSena je ugradnjom di-
namicke stranice kojom se omo-
gudava korisnicima Interneta da
prate trgovanje na Beogradskoj
berzi u realnom vremenu. Ova-
kav nacin informisanja pusten je
u produkciju u oktobru 2004. go-
dine, sa ciljem da upozna javnost

30

BSE members to use more than
one work station. Besides this, ad-
ditional telecommunication lines
were reserved in order to enable
the smooth operations in case of
system malfunction or a discon-
nection on communication lines.

Belgrade Stock Exchange
Trading System Improvements

Improvements in the initial
version of BELEX refers to ap-
plication implementation which
provided its functionality and
increased stability as the latest
version of BELEX can be used
without significant improvement
during 2005; however, some sys-
tem redesign is planned.

Improvements of the BELEX
system realized the following:
continuous trading method for
shares and short-term bonds,
modifications of communication
with the Central Registry, and
also significant optimization of
client application and improve-
ments of data processing.

Web site modification

The BSE web site was modi-
fied so that it embedded dynamic
pages thereby enabling to view
real-time trading data via the in-
ternet. This had been worked on
since October 2004 so as to better
inform the public about the ad-
vantages of the Belex.info system.
In December 2004, the average
daily number of web site visitors
was 3,000.



s mogucnostima koje ¢e im, u po-
gledu informisanja, biti pruZene
zavrSetkom projekta Belex.info.
Prosec¢an dnevni broj posetilaca
Internet stranice Berze u decem-
bru 2004. godine bio je 3.000.

Opremanje i preuredenje
prostorija Berze

Uvodenjem sistema za daljin-
sko trgovanje, te prestankom fun-
kcije Sale za trgovanje, preduzete
su aktivnosti na preuredenju u
smislu operativnog i funkcional-
nog osposobljavanja prostorija
Berze: deo Sale za trgovanje pre-
ureden je u kancelarijski prostor,
u Salu za obuku instalirano je 20
pomoc¢nih radnih stanica, a ade-
kvatno su opremljene i Tehnicka
soba, kao i Soba za smestaj rezer-
vnog sajta.

Tokom 2004. godine razvijani
su novi servisi, od kojih izdvaja-
mo znacajnije: servis BELEX.info,
kao i kori$¢enje najsavremenije
komunikacijske tehnologije za
obezbedenje vise razli¢itih naci-
na distribucije podataka iz trgo-
vanja u realnom vremenu, Ccije
se pustanje u rad ocekuje tokom
2005. godine.

Refurbishment and Redeco-
ration of Stock Exchange Of-
fices

With the launching the re-
mote trading system and ceasing
operations in trading floor the
following was also undertaken
concerning BSE premises: a part
of trading room was rearranged
into office, 20 ancillary work sta-
tions were installed in the train-
ing room and the technical and
reserve web site rooms were ad-
equately furnished.

During 2004 new services
were being developed by the BSE,
most important of which are: Be-
lex.info service which allows real-
time data distribution via modern
telecommunication technology.
The start of Belex.info is expected
for 2005.
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7.
ODNOSI §

JAVNOSCU,
INFORMISAN]JE I
EDUKACIJA

Uspostavljanje kvalitetnih
odnosa s javnosc¢u bilo je u ZiZi
aktivnosti stru¢nih sluZzbi Beo-
gradske berze i tokom 2004. go-
dine.

Aktivnosti koje promoviSu Be-
ogradsku berzu, poslovanje s har-
tijama od vrednosti i berzansko
poslovanje uopste, nastavljene su
radi podizanja opSteg nivoa zna-
nja o nadoj profesiji. Prezentacija-
ma Berze u zemlji i inostranstvu,
kao i setom informacija distribu-
iranih javnosti, dat je doprinos
podizanju nivoa edukacije o ber-
zanskom poslovanju.

Beogradska berza je tokom go-
dine ucestvovala u nizu humani-
tarnih aktivnosti, a poklonima u
racunarima, publikacijama i kniji-
gama pomagala je $kole u Srbiji.

Takode Beogradsku berzu po-
setio je veliki broj grupa buducih
stru¢njaka iz oblasti berzanskog
poslovanja, medu kojima je i gru-
pa studenata London School of
Business.

Svakako najznacajniji vid ko-
municiranja s najSirom javnosc¢u
predstavlja saradnja s medijima.
U toku jula, potpisan je prvi Ugo-
vor o distribuciji podataka s no-
vinskom agencijom Tanjug, a u
avgustu je obezbedeno redovno
izveStavanje o obavljenim trgo-
vanjima na nacionalnoj televiziji.
Nedeljni i mesecni izvestaji, tek-
stualne analize i graficki prikazi
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7.
PUBLIC RELATION,

INFORMING AND
EDUCATION

Establishment of quality pub-
lic relations was being focused on
by BSE professionals in 2004.

Activities promoting the Bel-
grade Stock Exchange, how secu-
rities markets operate and stock
exchange operations continue in
order to raise awareness of our
profession. The exchange has pre-
sented itself both domestically
and abroad through many pres-
entations and information kits.

During the year, the Belgrade
Stock Exchange participated in
several humanitarian activi-
ties and helped Serbian schools
through donations of computers,
publications and books.

Alarge number of students and
future experts, including a group
of London Business School, visit-
ed the Belgrade Stock Exchange.

There is no doubt that the
most significant way for com-
munication with the public is
via cooperation with the media.
During June, the first distribu-
tion data agreement was signed
with Tanjug press agency, and in
August, regular trading reports is
being provided by national televi-
sion. Daily and monthly reports,
both textual analysis and graphi-
cal representations where regu-
larly delivered to public through
a large number of printed and
electronic media. Also, part of
web page called »Education« pro-



Beogradske berze danas redovno
nalaze svoj put do najsire javno-
sti posredstvom velikog broja
Stampanih i elektronskih medija.
Takode, stranice Internet prezen-
tacije, pod nazivom »Press kutak«
predstavljaju znacajan izvor in-
formacija za veliki broj medija u
zemlji i inostranstvu.

Tokom protekle godine odrZa-
no je viSe redovnih i vanrednih
konferencija za Stampu Beograd-
ske berze.

Pored saradnje s najSirom ja-
vnoscu, u toku 2004. godine,
posebna paZnja usmerena je na
direktne ucesnike berzanskog po-
slovanja. Preduzeca - izdavaoci
hartija od vrednosti upoznata su
s mogucnostima i prednostima li-
stiranja akcija na listingu Ai B. Ta-
kode, specijalizovane prezentacije
odrZane su predstavnicima Asoci-
jacije akcionarskih preduzeca Sr-
bije, predstavnicima bankarskog
sektora kao i lokalne samouprave,
univerzitetskim profesorima pre-
vashodno iz oblasti ekonomije,
biznisa, prava i informatike. Kada
je re¢ o brokerima - ¢lanovima
Beogradske berze, obavljane su
redovne konsultacije o mogucem
unapredenju trgovackog sistema
BELEX, normative Beogradske
berze, ali i funkcionisanja finan-
sijskog trZiSta uopste.

Stru¢noj javnosti dat je izuze-
tan znacaj od ¢ega posebno izdva-
jamo: aktivnosti na seminarima,
kongresima i skupovima posvece-
nih finansijskom trZi$tu, pravnoj
regulativi i informatickim dosti-
gnuc¢ima u oblasti poslovanja i
elektronskog trgovanja, u zemlji i
inostranstvu.

vides an excellent source of in-
formation for both domestic and
foreign media.

Last year, several regular and
exceptional press conferences
were held at the Belgrade Stock
Exchange.

Besides cooperation with the
general public, special attention
was dedicated to all stock ex-
change participants. Companies
- issuers of securities were famil-
iarized with A and B listing’s op-
tions and advantages. Also, spe-
cial presentations were published
to shareholder representatives, lo-
cal communities, representatives
of the banking sector and univer-
sity professors in area of econo-
my, business, law and IT. Brokers
- members of Belgrade Stock Ex-
change were consulted concern-
ing the further improvements of
the BELEX system, the Belgrade
Stock Exchange legal framework
and financial market activity in
general.

Special attention was paid to
the professionals, especially in
the following: activities as semi-
nars, conferences in areas of busi-
ness and electronic trading both
locally and abroad.

The BSE’s web site was in-
novated with data of shares on
free market of Belgrade Stock
Exchange, as well as sides for the
BELEXfm Index and on-line trad-
ing.

After analyzing the situation
of the entire market, corporate
governance and shareholding
culture the BSE has concluded
that capital market is not operat-
ing on a satisfactory level. A large
number of company managers are
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Stranice web-prezentacije Beo-
gradske berze obogacene su izdvo-
jenim podacima o akcijama koje
se trenutno nalaze na slobodnom
berzanskom trZiStu Berze, kao i
stranicama o vrednosti BELEXfm
indeksa i on-line trgovanjem.

Opsta slika akcionarstva kao
i celokupno sagledavanje stanja
trZiSta akcija u Srbiji nije na za-
dovoljavajucem nivou. Kod veli-
kog broja menadZera akcionar-
skih dru$tava veoma je izraZen
otpor prema permanentnom i
detaljnom plasiranju informacija
relevantnih javnosti, otpor pre-
ma uklju¢enju na organizovano
trziSte hartija od vrednosti i sl.
Takode, prisutna je i teZnja me-
nadZmenta za potpunom kon-
trolom toka odlucivanja na skup-
Stini akcionara, ka uzurpiranju
prava manjinskih akcionara, kao
i za kontrolom nad procesom pro-
mene vlasnicke strukture i sl. Sa
druge strane, sami akcionari, s
obzirom na to da su, u vedcini slu-
Cajeva taj status stekli besplatnom
dodelom akcija u procesu privati-
zacje, nedovoljno su pripremljeni
i edukovani u pogledu svojih pra-
va i mehanizama njihovog ostva-
rivanja, ¢emu dodatno doprinosi
i lo3a ili nepotpuna pravna regu-
lativa. Cilj Berze je da se ova slika
srpskog akcionarstva promeni i
u tom smislu je njena aktivnost
usmerena i ka saradnji s drugim
relevantnim c¢iniocima privre-
dnog i drustvenog Zivota Srbije.
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not interesting in relevant and re-
quired data announcements and
do not want to participate in the
financial market. Company man-
agement is more interested in
controlling all company meeting
resolutions, shareholders rights
and privatization procedure etc.
At the other hand, shareholders,
which became shareholders by
receiving shares free of charge,
are poorly informed and educat-
ed about their rights and decision
making mechanisms, especially
because of both unsatisfactory
and incomplete legal framework.
The goal of BSE activities is to
change shareholder culture in
Serbian so that the activities of
stock exchange are being routed
to cooperation with all relevant
factors of economic and social
society.



8.
PUBLIKACIJE

Tokom 2004. godine, objavljen
je vedi broj publikacija koje, ¢itao-
cima razli¢itog nivoa predznanja,
predstavljaju Berzu, trZiSte hartija
od vrednosti i aktuelne promene
u berzanskom okruZenju. Iz Stam-
pe su tokom godine izasSle sledece
publikacije:

» Svetsko trziSte Kkapitala
- nove tendencije u berzanskom
okruZenju;

» Analiza trgovanja meto-
dom preovladujuce cenes;

» Proces privatizacije i trziSta
kapitala - Madarska, Poljska, Ce-
$ka i Slovenijag;

» Uvod u korporativno upra-
vljanje;

» llustrovani plakati Beo-
gradske berze: »Naucite ovu rec:
Broker«, »Listing hartija od vre-
dnosti, kad, kako, zasto?« i »110
godina berzanskog poslovanja u
Srbiji;

» Komplet ilustrovanih knji-
ga Beogradske berze;

» Edicija Beogradske berze i

» Zbornik radova sa Trece
medunarodne konferencije Beo-
gradske berze.

8

PUBLICATIONS

During 2004 large number
of new publications were pub-
lished in order to represent BSE
and changes in the capital market
environment. The following pub-
lications were published during
the year:

» “The World Capital mar-
ket - The Latest Tendencies in the
World of Stock Exchanges”

» “The Analysis of Trading
by the Single Auction Price”

» “Privatization Process
and Capital Markets - Hungary,
Chechz Republic and Slovenia”

» “Introduction to Corporate
Management”

» Illustrated posters of Bel-
grade Stock Exchange: “Learn
this Word: Broker”, Securities
Listing: When, How, Why”, and
“110 years of Stock Exchange ac-
tivities in Serbia”

» Series of illustrated books
of Belgrade Stock Exchange

» Belgrade Stock Exchange
Edition

» Collection of 3rd Interna-
tional Conference of Belgrade
Stock Exchange articles.
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Redovna mesec¢na publikaci-
ja - Bilten Beogradske berze ino-
viran je izmenjenim tabelama
o trgovanju akcijama, u skladu s
promenama u BELEX sistemu za
trgovanje i uvodenjem svakodne-
vnog i kontinuiranog trgovanja

akcijama preduzeca. Najznacaj-
niju novinu predstavlja objedi-
njavanje podataka o svim pret-
hodnim trgovanjima akcijama
pojedinog izdavaoca, kao i zbirni
mesecni prikaz obima prometa i
mese¢nog raspona cena po svim
hartijama od vrednosti. Prikaz
podatka odnosa mese¢nog obima
prometa i trZiSne kapitalizacije
akcija po svim hartijama, takode,
predstavlja novinu korisnu za sve
dalje analize i istraZivanja doma-
deg trZziSta akcija. Bilten sadrZi i
brojne graficke i tabelarne anali-
ze trgovanja na Beogradskoj berzi,
pored najaktuelnijih deSavanja na
svetskom trZi$tu kapita. Tokom
godine objavljeno je i nekoliko
posebnih izdanja Biltena.
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Bulletin - regular monthly
publication of Belgrade Stock Ex-
change was innovated by modi-
fied tables with share trading,
according to changes of BELEX
trading system and establishing
daily continuous share trading.
The most significant news is con-
solidations of single issuers trad-
ing data and monthly cumulative
description of turnover and price
range of securities, besides the
latest tendencies in World Capital
Market. Also, several specific Bul-
letins were published during the
year.



9

SARADNJA S
INOSTRANSTVOM

Pored redovnog dostavljanja
izveStaja poslovnim partnerima u
inostranstvu, tokom 2004. godi-
ne intenzivirani su i drugi oblici
saradnje s evropskim i berzama u
okruZenju, kao i s internacional-
nim institucijama finansijskog
trZiSta, agencijama za distribuciju
i analizu podataka i drugim uce-
snicima na medunarodnom trZi-
Stu kapitala.

Saradnja s inostranstvom u
2004. godini upotpunjena je i po-
setama od kojih izdvajamo posetu
berzama u Frankfurtu i Istambu-
lu. Takode, Beogradska berza bila
je domacin predstavnicima inve-
sticionih kompanija, brokerskih
kuca, medija.

Prijem Beogradske berze u
punopravno c¢lanstvo Federacije
evro-azijskih berzi (FEAS), na De-
setoj godiSnjoj konferenciji ove
institucije, svakako je najznacaj-
niji dogadaj u oblasti medunaro-
dnih integracija u 2004. godini.
Krajem godine Beogradska berza
ukljucena je u vedi broj radnih
grupa Federacije, a predstavnici
Berze ucestvovali su u radu sedni-
ce Radnog komiteta Federacije u
Istambulu.

9

INTERNATIONAL
COOPERATION

Besides regularly submit-
ting reports to business partners
abroad, other cooperation with
Europeans and neighboring stock
exchanges began being intimidat-
ed 2004. Also, cooperation is be-
ing intimidated with internation-
al financial market institutions,
data analyses and distribution
agencies and other participants
on international Capital Market.

International cooperation in
2004 was undertaken by visits to
the Frankfurt and Istanbul Stock
Exchanges. Also, Belgrade Stock
Exchange hosted representatives
of investment companies, broker-
age houses, media.

When we speak about inter-
national cooperation, without a
doubt, the most significant event
was Belgrade Stock Exchange’s
acceptance as a corresponding
member of the Federation of Euro
Asian Stock Exchanges (FEAS),
on that insititutions 10th An-
nual Conference. In last quarter
BSE participated in several work-
ing group of Federation, and our
representatives participated in
Federation Working Committee
in Istanbul.
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10.
TRECA
MEDUNARODNA

KONFERENCIJA
BEOGRADSKE
BERZE

U red znacajnih aktivnosti to-
kom protekle godine ubrajaju se
organizacija i odrZavanje Trece
medunarodne konferencije, uz
pratece aktivnosti ovog vaZnog
dogadaja. S obzirom na to da je
2004. godina obeleZena prosla-
vom 110. godi3njice od osnivanja
Berze, odrZavanje Medunarodne
konferencije bilo je u svetlu ovog
dogadaja. Neposredno pre odrza-
vanja Konferencije otvorena je i
centralna IzloZba starih hartija
od vrednosti, u VIP salonu Zadu-
Zbine Ilije M. Kolarca. U okviru
proslave 110 godina od osnivanja
Beogradske berze u Velikoj Sali za-
duZbine Ilije M. Kolarca odrZana
je i svecana Akademija Beograd-
ske berze, koja je bila izuzetno do-
bro posecena.

Pored predstavnika berzi, Kon-
ferenciji su prisustvovali i pred-
stavnici brokerskih kuca, komisi-
ja za hartije od vrednosti zemalja
u okruZenju, kao i stru¢njaci za
razlic¢ite oblasti berzanskog po-
slovanja iz Evrope i sveta. Konfe-
renciji je prisustvovalo oko 500
domacih i stranih ucesnika. Cen-
tralne teme Trece medunarodne
konferencije Beogradske berze,
obradene na posebnim panelima
bile su:

» Berzanski indeksi;
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10.
THE THIRD
INTERNATIONAL

CONFERENCE OF
THE BELGRADE
STOCK EXCHANGE

One of the most significant
activities during 2004 was the
organization of the Third Inter-
national Conference, with cor-
responding activities of that
important event. According to
celebration of 110th anniversary
of Belgrade Stock Exchange in
2004, the International Confer-
ence reflected by that event. A
few days before the Conference,
a central exposition of old Secu-
rities was opened in VIP room of
Ilija M. Kolarac Foundation. As a
part of 110th Anniversary of the
Belgrade Stock Exchange, a spe-
cial Academy, which had large
number of visitors, was held.
The Third International Con-
ference was attended by brokers,
security commissions of neigh-
bor’s countries and European
and international stock exchange
experts. Five-hundred domestic
and foreign participants took a
part in the conference. Central
issues discussed on the Belgrade
Stock Exchange conference were
arranged according to specific
pannels:
» Stock Exchange Indices
» Corporate Governance and
Shareholding

» Regional Cooperation

» Investment and Pension
Funds



» Korporativno upravljanje i
akcionarstvo;
» Regionalna saradnja i
» Investicioni i penzioni fon-
dovi.
Zakljucci Konferencije odnosi-
li su se na potrebu za vecom ra-
zmenom znanja i iskustava izme-
du berzi u razli¢itim zemljama,
kao i unapredenje prakse kroz
primenu medunarodnih standar-
da i pravne regulative, posebno u
oblasti korporativnog upravljanja
i poslovanja fondova. Svi materi-
jali Konferencije publikovani su u
Zborniku radova, Cije je izdavanje
prethodilo ovom dogadaju.

The Conference concluded
that there is a necessity for stock
exchange from different coun-
tries to swap knowledge and ex-
perience as well as to improve-
ment practice through using
international standards and legal
frameworks, especially in corpo-
rate governance and operations
of funds. All material in con-
nection to the 3rd International
Conference of Belgrade Stock
Exchange was published and an-
nounced in Bulletin of Belgrade
Stock Exchange. Special attention
was dedicated to the holding of
the Conference along with an-
nexs concerning discussions and
conclusion brought.
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11.

RAZVOJ 1
PERSPEKTIVE

Na osnovu izvrSenih analiza

kod nas i berzanskog poslovanja
u svetu perspektive za 2005. godi-
nu deluju prili¢no optimisticki. U
okviru domaceg okruZenja, pozi-
tivna ekonomska ocekivanja tre-
balo bi da se odraze na poslova-
nje Beogradske berze, celokupnog
finansijskog trZiSta i privrede u
celini. Najavljene izmene zakona
u oblasti hartija od vrednosti i fi-
nansijskih trZista kao $to su, pre
svega, Zakon o trZi$tu hartija od
vrednosti i drugih finansijskih
instrumenata, donoSenje Zakona
o preuzimanju, Zakona o inve-
sticionim fondovima i Zakona o
skladi$nicama i robnim zapisima,
daju nadu da ce se u pozitivhom
pravcu promeniti uslovi za pozi-
cioniranje i razvoj trZi$ta kapitala
i Beogradske berze, kao njegove
klju¢ne institucije.

Sa svoje strane, Beogradska
berza za 200S. godinu planira sle-
dede konkretne aktivnosti:

» nastavak razvoja i unapre-
denja funkcionalnih kara-
kteristika BELEX sistema
za trgovanje, kao i pocetak
realizacije planiranog po-
tpunog redizajna BELEX
sistema,

» nastavak aktivnosti u prav-
cu motivisanja najboljih s1-
pskih kompanija za uklju-
¢enje na listing A i druga
trZiSta Beogradske berze,

» povecanje automatizova-
nosti postupaka eviden-
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11.

DEVELOPEMENT
AND PERSPECTIVE

According to analysis of both
domestic and international stock
exchange activities, the percep-
tion for 20035 is very optimistic.
Locally, positive economic expec-
tations should reflect positively
on the Belgrade Stock Exchange
and the financial market and
economy as a whole. Promised
amendments on security and fi-
nancial market regulation, such
as Law on Securities and Other
Financial Instruments, Law on
Takeovers and Law on Investment
Fund give hope that the prospects
for capital market development
and the Belgrade Stock Exchange,
which is its central institution,
will change in the desired man-
ner.

Activities that are planned for
2005 by Belgrade Stock Exchange
are:

» Further development and
improving of functional
characteristic of BELEX
trading system, as a begin-
ning of redesign process of
BELEX system,

» Activities for motivating
the best and the most suc-
cessful Serbian companies
for involving to the A List
and the other listings on
the Exchange market.

» Increasing of automatiza-
tion of the filling proce-
dure, continuous obser-
vation, processing and



tiranja, kontinuiranog
pracenja, obrade i analize
podataka za izdavaoce cije
se hartije ukljucuju na trZi-
Sta Berze, kao i celokupnog
procesa trgovanija,
specifikacija zahteva za
izradu novih indeksa Berze
na selektovanim grupama
akcija,

izrada servisa BELEX.info
kao i specifikacija novih
proizvoda,

distribucija podataka o tr-
govanju u realnom vreme-
nu (data vendors),
modifikacija postojece i
izrada nove web prezenta-
cije Berze,

reorganizacija racunarske
mreze,

redefinisanje i realizacija
strategije za zaStitu poslo-
vanja Beogradske berze,
promocija i u¢e$ce u reali-
zaciji programa Akademije
Beogradske berze,
organizacija  specijalizo-
vanih obuka ucesnika na
finansijskom trzi$tu, radi
sticanja znanja iz pojedi-
nih oblasti trZiSta kapitala,
samostalno ili u saradnji
s drugim institucijama i
udruZenjima,

unapredenje kontakata sa
¢lanovima Berze,

nastavak aktivnog ucesca
zaposlenih u radnim ko-
mitetima i grupama na lo-
kalnom i medunarodnom
nivou,

angazovanje na konceptu-
alnoj i operativnoj pripre-
mi i realizaciji Cetvrte me-

»

»

»

»

»

»

»

»

»

»

»

»

analyzing data of issuers
who are involved on ex-
change market,

Claim constructing new
indices based on specific
groups and sectors,
Construction of new serv-
ice, BELEX.info, and new
product specification,
Real-time data distribu-
tions (Data vendors)

Web site modification and
constructing of new web
presentation,
Rearrangement of compu-
ter network

Redefining and realization
of Belgrade Stock Exchange
strategy for business pro-
tection

Promotion and member-
ship in programmed re-
alization of Belgrade Stock
Exchange Academy,
Organizing special training
for financial market partic-
ipants, in order to identify
members in specific area of
capital market, alone or in
cooperation with other in-
stitutions and companies.
Improvements in commu-
nications with stock ex-
change members,
Participation of employees
in local and international
working committee and
groups,

Commitment in concep-
tual and operative prepara-
tion and realization of 4th
International Conference
of Stock Exchange,
Publishing competent pub-
lications for different tar-
geted group of readers,
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dunarodne  konferencije
Berze,

» objavljivanje stru¢nih pu-
blikacija za razlicite ciljne
grupe Citalaca,

» edukacija i stru¢no usavr-
Savanje zaposlenih,

» kontinuitet u Kkreiranju
zahteva i definiciji funkci-
onalnosti za unapredenje
berzanskog poslovanja u
Srbiji ka ostalim institucija-
ma finansijskog trzista, kao
i pravosudnim i zakonoda-
vnim telima.

Glavna karakteristika plani-
ranih aktivnosti je zapravo pro-
aktivnost pristupa svim vrstama
poslova. Anticipiranje mogucih
nepredvidivih uticaja iz okru-
Zenja, konsolidacija postojecih i
razvoj potpuno novih funkcio-
nalnosti, kao i podizanje opSteg
nivoa berzanskog poslovanja i
poslovne kulture ostaju osnovni
ciljevi i u narednom periodu.
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» Employees education and
development,

» Continuity in claims and
definitions of functional-
ity design in order to pro-
motion stock exchange
activity in Serbia to other
Financial market institu-
tions and legislative insti-
tution and judicial bodies.

The major characteristic of
planned activities is a proactive
approach to all types of activities.
Anticipation of unforeseen events
from environment, consolidation
of existing and new functionality
development as well as increasing
stock exchange business level and
business culture remains basic
topic for the future period.



12

KOLEKTIV

Navedene poslovne rezultate
postigli su: Direktor Berze sa 35
zaposlenih, od kojih je 74% sa
visokom i viSom stru¢nom spre-
mom. Od ukupnog broja zaposle-
nih gotovo polovina poseduje li-
cencu brokera Komisije za hartije
od vrednosti.

12.
PERSONNEL

The mentioned business re-
sults were realized gained by
stock exchange Director with 35
employees, of which 74% have
university degrees. Of the number
of employees, nearly half have
brokerage licenses from Security
Commission.
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HIBEIITAJ HEZABHCHOT PEBHIOPA
Yupasnos oabopy w akunonapuya Beorpaacke Gepae AJL, Beorpan

Obasuan ¢so peesan]y Gunanca crmwa beorpaese Gepie AL, beorpan (y sanem tekery “beorpancea
Gepwa™) wa aav 31, newesbpa 2004, roane n oarosapajvher Gunanca venexa, NDSLITIj O NPOMEIKIMA 1A
KAMUTANY W HIBCWITAJA O HOBNAHNM TOKOBHMA 33 HAscHeHy roanny, 3a ose dumancujcke misewrmaje
oarosopo jo pykosoacTeo Beorpaacke Gepie. Hama ofrofopHocT jC A8 MIPAIMMO MHLULCHDSE O
HABENEHITM IHAHCHJCKIM MIBCIITAJNMA HA OCHOBY O0ANLENE PEBHTH]E.

Mperxoamo cuo obasnan pemnnfy grnancujesny mscwraja beorpancse Gepae na g, 03 roanny Koja
ce 3aspmana 31, genemGpa 2003, rogune. Ha ochosy ofasisene pesiianje ¥ W3scumajy, KojH HOCH JaTyM
22, wapt 2004, rognde, WIPANLIN CMO NOSHTHEND MIIUMILE O TIM duHancHjckns mscwTajnmva. Kao
WITO j& HABCACHD ¥ HANOMCHH 2. ¥3 (MIHAHCHICKE WIBCLITHjE, ¥ CKARLY G HOBNA PayHOH0IC TRCHIIM
nponickma PenyGanke Cphnje kojn noapasysmesajy npuseny Mehydapoannx cramaapea s dumancujcko
npcmasee  (“MCOH™) nowesmn on 1. jamyapa  2004. rogmme,  oOBpoesa je npomcii
PANYHORCIICTHCHMX HAMENd W PEMYHOBOACTBCHNX noawTHka Beorpancke Gepse. Ha ocnosy masenenor,
Beorpasicka fepaa je mepuinng kopexunjy oapehennx GnaancHux noznimja no noveTHoM DHILHCY Ha Jau
1. janyapa 2004. ronmec. EQeETH HABEICHOT NPEPAMYHABAILA W KOPEKIH]A NOJCINHNX MOINNHE 1o
nodeTHos Gunancy crama wa nan 1. janyapa 2004, roanHe npukaiang cy ¥ nanosedn 4. y3 fHiancnjoke
BT,

Pemanjy cmo obasman y cxnaty ca Mehynapoanus cTaniapanya peananje. TH CTARNAPAN HALGEY 13
NJARKPAMO W WIRPUINMO PEEIANY HA HAYHH kOjH omoryhaea ga ce, ¥ pasyMHDj MEpH, VEEpHMO 13
MBAHCH]CKN  IIBSIUTAJN He canpae norpede wHdopmanmje on sarepujanuor Hadaja. Pendmmja
VEBYSYE HCOMTHENLE 10K&3A, wa Ga3n NpOBEPEe YIOPAKA, KOJHMA C¢ NOTEPSIULY]Y WINOCH W
widopuanmnje ofencsabens v dumancijokny  wesenrrajiona.  Peawadja Takolle  yemyuyje oueny
NPHMERCHIN  PANYHOBOMCTBEHHX HAMEND W BPEAHORAILE INFUAJHHJHX NPOLUCHA KOjE j¢ IEAMINID
PVEOBOJCTRD, KA0 W ONUTY NPCIeHTAUM]Y GUHAHCHICKHX winsmaja. CumaTpaMo na peRiiija Koy cuo
obanivin obebeliyie ComBY OCHORY 33 HIPDKARAHS HALST ML,

Mo wames  MamUbesy, GOHARCHICKH  WIBSIWITAIH  NPHKAIVIY HCTHHMTO W ODjeXTHBNO, 1O CBHM
MATEPIFING THEIHIM nTamasn, danancujcsn nonoka) beorpascke Gepae ua gan 31, aenesmbpa 2004,
FOMHHE, KA0 W PEIVITATE HCHOT NOCADEULE, POMEHE 1A KANHTATY ¥ HOBYAIK TOKODE 5 oMY Koja ce
IABPLIABA HA TAj Aak, ¥ CKAMLY ca pavynoeoacTBeHIM nponucnya PenyGanke Cpuje.

He mapmeasajyhn peicpee ¥ 0H0Cy MO Q07O MULLECHE CRPEReMO Makhy HA “nscHngy a8 beorpasckn
Gepan, KA WTO jC HABSIEHD ¥ BanoMenn 2. 3 (PUHAHCHICKE HIBEUITAJE, HH]E HIBPLIKAD NPCPAYHABRLLE
W NPHEAIHBALE YIIOPCIHNX NOAATAKE, DANOCHO NOANTAKA HA AaN, W 38 roguny koja ¢¢ janpuiasa 31,
menesmibpa 2003, rogune, obmpoM A ¥ cknnay ca pauynosoacToenns nponncisa Penvhanke Cphuje
Mpasuannkom o OSPECIME W CAAPRHHN NOINLA]A ¥ obpacunwa dunancnjcknx sswmaja 1a Gepie n
Gepromcke nocpeannke (Caywbenn raaschnx PC, Gp, 12005) pmje v oGancan 1 WX NPHKKS BPHIHKON
npeaacka wa MCDH.

Beorpas, 8, anpan 2003, rogane 3 2

C

Mupocaas Tonyul
Oanamhesn pesinop

Audite Tax«Consultings Financial Advisory.



Fhix és am Engléch translatian of the ariginal report isswed in Serbian languwage

INDEPENDENT AUDITORS' REPORT

TO THE BOARD OF DIRECTORS AND SHAREHOLDERS OF

BEOGRADSKA BERZA AL, BEOGRAD
(BELGRADE STOCK EXCHANGE)

We have aadited the accompanying balance sheet of Beagradska Berra A D, Beogmd, {fusther refermed to
s “Belgrade S1ock Exchange™) a5 of December 31, 2004, and the related statements of income, changes in
equity and cash flows for the year then ended. These financial stasermvents sre the responsibility of the
management of the Belgrade Stock Exchange. Our responsibility is to express an opinion an these financial
staterrents based on our audit

We have previously andited the financial statcments of Belgrde Stock Exchange as of, and for the year
coded December 31, 2003, In our report dated March 22, 2004, we expressed an unqualified opimon oa
thoze financial stitements. As disclosed in Mote 2 to the financial statements, in accordance with the
newly-introduced accounting regulations of the Republic of Serbia which prescnibe the application of
International Financial Reporting Standards (“IFRS"™) commenging &s of fanuary 1, 2004, Belgrade Siock
Exchange changed its accounting framework and sccounting policics. Accordmgly, Belgrade Siock
Exchange made adjusiments io its opening balance sheet as of January 1, 2. The effects of the
aforedescribed adjistments 1o the opening balance sheet as of January 1. 2004 are presented m Note 4 1o
st fenancial statements,

We conducted our audit in accordance with Iniemational Standards on Auditing. Those standasds require
that we plan and perform the audit 1o obtain ressonabls assurance shout whether the financial satements
are free of matenial misstatement. An audit incliedes examining, of & test basis, evidence supponing the
amounts and disclosures in the financial sistements. An audit slso includes assessing (the accounting
principles wsed and significant estimates made by mansgement, as well o5 evaluating the overall financial
statersent presentation. We believe that our sudit provides a reasonable basis for our opinian.

In our opinion, the accompanyng finencial statements present fxirly, in all material respects, the financial
position of the Belgrade Stock Exchange as of December 31, 2004, results of its cperations, changes in
equity and cash flows for the year then ended, in sccordance with the accouming regulaitons of the
H:pu'b!il: of Serhia.

Witkout qualifying our opinion, we draw atiention 1o the fact thar Belgrade Swek Exchange, as disclosed
in Mode 2 to the financial stutements, did not present comparative figares for the vear ended Decomber 31,
2003, given that in sccordance with ithe accounting regulations of the Republic of Serbia and the
“Guidelines on the Prescribed Form and Content of the Financial Siatements of Stock Exchsnges and
Stockbrokers ™ (Official Gaeetie af the Hepublic of Seibia po. 12405, it had no legal obligation to do 5o
during transition 1o IFR5S,

Belgrade, April 8, 2005

Mimalay Tonlit
Cerified Auditor



BEOI'PAJICKA BEPIA AL, BEOI'PAJL

BHJANHC ¥CIIEXA
3a nepuon oa 1. janyapa ao 31, acuembpa 2004, rogume
(¥ xnmazama guHapa)

MOCTOBHH MPHXOOH
Tlpaxoan 6 HAKHAAA

JLoBuu 1y GCTRAPEIE PATAHKS V ILenn
JIpvin NpHXOGgH 558 NOCFoRAHA

MOCTOBHHA PACKXOIH

Facxomn HakHiLE

TpirinEcsd 3APRLIA, BAKHLED JAPALA H 0L TRAH JTHAHIE P30
TpowEossl 4 opTiHiandje

O TAMH MOCTIOBIE PRexo1

JOBHTAK H3 MOCTOBAA
MHHAHCHICKH NPAXOJIHAPACKXOOM)
Fprxonn o kasra

Heto nodmmisie Eypeiie painke

Pacxoan kamara

CRETAME MPaXoQ, 1T

JOBHTAK [IPE OINOPEIHBAHA

Mopes wa aobimas

HETO JOBHTAK

HanoseHe Ha HApSAHNM CTREHANE YHIE CRCTARNK 180 GBHX
(HIHAHCHCKIX IEBCLITAjA

Hanosmena

2004,

£

1]

3l

34

i

391,12

102,543
I.114
9.950

113.907

(193)
(48.379)
(29.437)

(26.361)
(104,870}

9037

5.243
337

b
3,579
28,608

43,224

(1.695)
41,529

Olan HancHjckn WIBSIITAJH CY YEBOJENH 1A ceamnun Ynpasnor onbopa beorpancee Gepae ALJL,

Beorpan oapano] 24, debpyapa 2005, rogumee.

lNornucans v nme beorpancee Gepie AJL, beorpan :

Mopaaiia Jocranuh

Jenewa Mwanh
Lledp dunancH)cro
PAUYHOROICTREHHX NOCTIORL



STATEMENT OF INCOME

Far the Year Ended December 31, 2004

(Thousamds of Dinars)

OPERATING INCOME

Fee and commission income

(raing fram realized difference in price
Ciiher operaling income

OPERATING EXFENSES

Indcrest expenses

Staff costs

Drepreciation and amonization
{kher operating expenses

PROFIT FROM OPERATIONS
FINANCE INCOMENEXFENSES)
Inerest income

Foreign exchange gains, net

Inberesd expenses

{rher income, net

FROFIT BEFORE TAX

Incame tax

FROFIT FOR THE YEAR

BEOGRADSKA BERZA A.D., BEOGRAD

MNates

2004

31,5

kR

34

10

391,12

The sccompanying notes form
an inpegral pan of these financial statements.

102,843
1,014
8,550

113,507

(193}
(48,379)
(25437)

— (26,861)
(104,870)

2,037

5243
337

)
5,579
28,608

43,224

{1,695
41,519

These financial statements were approved by the Board of Directors of Beogradika berza A D,

Beoprad on February 24, 2005,

Signed on behall of Beogradska berzs AD., Beograd

Ciordana Diostanic

Director :
/L_)

Theit it an Enplich transtation of the snlglasl repait itibed dn Serbéan langaaps

Jelena Lilié

Head of Accounting



BEOTIPAJICKA BEP3A AL, BEOI'PATL

BHJIAHC CTAIBA
Ha nan 31. penewbpa 2004, roamme
(¥ anmanama aunapa)

AKTHEA

Craan wisiomis

Hesmarepujanna ynarama

Onpesa

JyroposHe GHHANCH]CEN NIMECMaHH

(MipTHAa HMOBRRA

Jamnxe

TNoTpakHpLg 33 KaMETY

TMoTpasHBELLE 38 HAKIEAOY

ClCTana NOTPAHHEALE HE 0C) 0B

K parkopoun uHAHCHICKH NIACMAHN

FoToRNHE H MOTOBMHCEN SKEMBATSNTH

Mopes na AOAATY BPEIHOCT H AKTHEHA BPEMEHCKA PAIrPaHHyCba

YEYIHI AKTHBS

NMACHEA

Kanwraa i peiepae
ARUMJCEH EaNHTAN
Peiepne

Hepacnopehenn noburak

Kpatkopoune obancic
Odapese W3 NOCNOBAILA

Ofapese N0 0CHOBY NOPE3a HA ADIATY BPCAHOCT I
OCTAMHX JABHHMX NPHX0AA
MacHeHa BPEMEHCKE PATIPANHYEH-E

YEYnHa nacusa

Hanosene Ha HAPSIHIM CTPAHAME WHHE CACTARHNA 120 0BAX

IHHARCHJCKIN IIBSLITAjL

Hamosiena

31, peuembap
2004,

13
14
15

6
17
I8
19

21

109,280
52,748
11,940

173,968

244
933
18,896
6,516
93,536
28,557
266

148,948

322,916

42,432
d, 654
130,990

178,076
632

2,091
142,117

144,840

322,916




BALANCE SHEET
Asg af December 31, 2004
(Theusands of Dinars)

ASSETS

Non-current asgels

Innapgible assets

Equipment

Long-serm financial placements

Current assels

Inventones

Innerests receivable

Fee and commisiions receivable
Criber receivables from operations
Shom-term financial placements
Cnsh and cash equivalents

Walue sdded tax and accnuals

Total assets

LIABILITIES
Equity

Share capital
Reserves
Fetained exrmings

Current Habilities
Accounts payable

Value added tax and other taxes payable

Accruals

Total labilities

BEOGRADSKA BERZA AD., BEOUGHAD

Motes

December 31,
2004

13

15

14
17
I8
9

The accompanying notes form

an inlegral part of these financial statemenis,

Theis is an Engtich fransfavien af the avigival separ isswed i Serbian language

109,280
52,748
11,940

173,968

244
433
18,896
0,516
93,536
28,357
266

148,848

311816

424352
4 654
130,590
178076

632
2,081
142,117

144,540
322916
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CLANOVI BERZE

Beogradska berza je na kra-
ju 2004. godine imala 73 ¢lana
medu kojima 7 ovlaS¢enih bana-
ka.

13

STOCK EXCHENGE
MEMBERS

Atthe end of 2004 the Belgrade
Stock Exchange had 73 members,
of which were 7 licenced banks.

50

AB INVEST

Tel: 011/ 3232-977; 3235-978

Tel: 011/ 30-50-416; 30-50-376

B R D E R

F
i‘- LT

Voo \

A% FINASCRLE CRYVENE @@ B R

Tel: 011/ 2622-266; 3281-419

AC - BROKER

Tel: 011/361-77635; 361-2422

B & C Investments a.d. RN F;

Brokersko dilersko drustvo . ._F]
BanCor Group mrdl

Tel: 021/443-464; 442-041

M BROKER _

WA TRIN MY SNI T TR

Tel: 011/ 322-32-27

A Lco BROKER

Tel: 011/ 635-380; 30-33-563

BEOPUBLIKUM
BROKERSKA KUCA

Tel: 011/334-51-71; 334-52-39
) BROKER

Tel: 018/ 520-377

BrOKER POINT aD
Tel: 011/ 2622-439; 2622-164

BUDA CASH

Tel: 011/ 30-678-55; 30-678-57

CENTROBROKER

Tel: 011/ 329-08-39; 751-455

i Citadel

Securities
Tel: 011/ 3284-036; 3284-037

o
'y

Confidence

Tel: 011/ 3820-559; 30-89-020

<

ONVEST

SRR R BT

Tel: 021/ 455-629; 450-581

CACANSKI
NEZAVISNI BROKERI

Tel: 032/ 341-770; 341-311

DARIK BROKER

Tel: 011/ 344-30-52; 344-48-13

DELTA
BROKER

Tel: 011/ 201-2690; 201-2691



DIL BROKER

Tel: 011/ 33-47-757; 32-35-902

DINARA BROKER

Tel: 011/ 262-1299; 631-782

Tel: 011/ 30-86-240; 30-86-241

Tel: 011/ 30-30-307; 30-30-309

[RTILSTSTT S TS
A DO

Tel: 011/ 3165-900; 3165-901

Tel: 011/ 2145-670; 311-52-62

hresiim dile ko e

;'?ﬂ{ €uro Fincks Broker A.D,

Tel: 011/ 246-46-24; 30-96-920

Tel: 021/ 47-23-22-4; 47-23-22-8

FIMA INTERNATIONAL

Tel: 011/ 33-40-995; 33-41-066

FMAKS

=BROKER=
Tel: 011/ 3398-768; 30-35-088

FIRST
GLOBAL
BEOKERS. aq

B, Phprrigr ool s Prsion e Bark T

Tel: 011/ 3285-184;3285-826

GALENIKA
I“BROKER

kit ALk

GLAN BEOGAADERE BERZE
BEGOMAD - FEMUN
Tel: 011/ 3162-260; 3076-729

Tel: 011/ 413-815; 412-784

Soaaritien
|
Tel: 011/ 2016-352; 2016-353

-,
o mlgl=1= -
1

Tel: 011/ 301-56-54; 301-56-56

I"-lr'll.'HI'l'I'l

Tel: 011/ 330-10-00

-
ERIMTEL

Tel: 011/ 30-16-822; 30-16-823

Tel: 011/ 308-31-30; 308-78-62

INVESTBROKER

Tel: 011/ 3248-650; 3248-897

Tel: 011/ 36-15-929

JORGIC BROKER

Tel: 011/311-78-35; 311-78-40

Tel: 011/ 311-02-75; 311-02-76

D lrelor
KJ( ROKER

brokersko-dilersko drustvo
Tel: 011/ 2434-820; 3087-670

M

INVESTMENTS
EEm

Tel: 011/ 311-6766; 021/ 311-6766

A Brokersko - dilerdes dewliv
o Makler Invest A.D.

Tel: 011/ 33-45-351; 32-42-244

MAX-DILL

Tel: 011/ 34-40-653; 431-082

I-JMMK Group

BROKERSKO-DILERSKO DRUSTVO

Tel: 018/ 521-951; 521-925

51



MEDIOLANUM INVEST A.D
Tel: 011/ 367-0137; 367-01-38

Tel: 011/ 33-05-876

=M

multibroker

Tel: 011/ 334-11-58; 323-8039

Tel: 011/ 146-691; 31-31-286

PAN - BROKER

Tel: 011/ 2464-231; 2461-435

Sab Monet

Tel: 011/ 3821-002; 3821-003

SBD Broker a.d.

Clan Beogradske berze

Tel: 024/ 558-275; 20-809

Stl’HZ(ﬂ

CLAN BEDORADSKE BERZE
Tel: 011/ 2184-999; 2180-856

S'G
Sinfers I'nm‘r_rFrmw od

Tel: 011/ 3018-740; 3018-741
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@ Meridian Invest

SYNERGY CAPITAL

Tel: 011/328-48-25; 328-49-77

SUMADIJA BROKER

Tel: 034/ 30-30-11; 30-30-12

TANDEM

FINANCIAL

Tel: 021/ 425-777

]
TEMA BROKER
Tel: 021/ 443-809

JAAN

«TEZORO BROKER»> a.d. Beograd
Tel: 011/ 2632-346; 263-20-57

TBIH Group

Stockbroker ad.

Tel: 011/ 3248-788; 3223-764

TDK BROKER

Tel: 032/ 340-205

TRZISTE
NOVCA
mwWw

Tel: 011/ 3612-430; 361-39-58

CENTROBANKA AD~

Tel: 011/ 32-28-807; 3239-251

EKSIMBANKA

Eksport-import banka A.D.
Tel: 011/ 3233-918; 3342-650

JUBANKA

Tel: 011/ 30-23-971

v

KOMERCIJALNA BANKA AD BEOGRAD

Tel: 011/ 3240-911 1ok.661,617 i 618

Tel: 021/ 613-168

PRIVREDNA
B BANKA

BEOGRAD A.D.
Tel: 011/ 641-874; 2657-064

GENERALE

SOCIETE GENERALE YUGOSLAV BANK

Tel: 011/ 30-11-589; 311-15-15

Vojvodanska
banka ..

Tel: 021/ 4886-731; 4886-721



m ENERGOPROJEKT

Srbija i Crna Gora, 11070 Beograd, Bulevar Mihaila Pupina 12, P.FAH 20

Telefon: (011) 310 10 10, 310 10 12, Fax: (011) 311 42 00, 131 412
www.energoprojekt.co.yu; e-mail: ep@energoprojekt.co.yu

Poslovi sa nekretninama, rentiranje i poslovne aktivnosti

Activities connected with real estate, renting, and bussiness activities

Energoprojekt holding a.d. Novi Beograd

cena u din.
650 - 2004. god.
600 -
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500 -
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S FFR3r 28585 R8C°SK3°5358538
; Energoprojekt holding a.d.
Preduzece / Company N ezl
Cena / Price 15.11.2004 220
Cena / Price 31.12.2004 600
0,
Apromene.cene' 172.73%
% Change in Price
Pros. dnevni obim trg. e
Ave Daily Vol, 2004 '
Trz. kapitalizacija
Mkt Cap, EUR '000 ST
Br. emitovanih akcua. 5487908
No. Shares Outstanding
2001-2002 | 2002-2003 | 2003-2004
Chg Oper Inc
P oL g -4,30% 31,40%
rom. prih iz posl
iy Tl e 3,40% | 104,50%
Prom. uk. prih
Chg Net Inc 91,50% | 1512,30%

Prom. neto prih.

P/E 631,92 |[ROE 4,07%
P/S 18,11 |[ROA 2,94%
P/B 2,13 | Debt/Equity 0,39
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(. alfa plam)

Radnicka 6, 17500 Vranje
Telefon: 017/27 056, Fax: 017/ 421 552, 424 808
e-mail: alfaplam@ptt.yu, web: www.alfaplam.co.yu

Proizvodnja elektri¢nih i optiC¢kih instrumenata
Production of electrical and optical instruments

Alfa Plam a.d. Vranje

cena u din.
2004. god.
23.000
21.000 - —
19.000 -
17.000 -
15.000 +
13.000 -
11.000 -
9.000 ~
7.000 A
ttccscccccdddadaddadoddaooddaoodod
5N S REKNRECEEECUSEIRTNRNRE
Preduzede | C Alfa plam a.d.
reduzeée / Company Vi
Cena / Price 15.11..2004 7.800
Cena / Price 31.12.2004 20.000
0,
A)promene. cene. 156,4%
% Change in Price
Pros. dnevni obim trg. e
Ave Daily Vol, 2004
Trz. kapitalizacija
Mkt Cap, EUR '000 23.738
Br. emitovanih akcua. 93.631
No. Shares Outstanding
2001-2002 | 2002-2003 | 2003-2004
Chg Oper Inc
p - 16,9% 25,4% 19,8%
rom. prih iz posl
iy Tl e 18,6% 24,3% 15,4%
Prom. uk. prih
Clhig Wi lhne 29,2% 83,1% 97,2%
Prom. neto prih.
P/E 6,5 |[ROE 26,3%
P/S 0,1 |ROA 23,7%
P/B 0,1 |Debt/Equity 0,11
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Terazija 27, 11000 Beograd
Telefon: 011/ 32 33 517, 32 30 603, Fax: 011/ 32 40 380, 32 33 635
e-mail: beograd@granexport.co.yu , www.granexport.co.yu

Proizvodnja hrane pic¢a i duvana
Food, drinks, and tobacco production

Granexport a.d. Beograd

2004. god.

20.12.

cena u din.
6.500 -
6.000 -
5.500 -
5.000 -
4.500 -
4.000 - L
3.500 T
3.000 A
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Predugeée | C Granexport a.d.
reduzeée / Company Bsograd
Cena / Price 15.11..2004 3.600
Cena / Price 31.12.2004 5.690
0,
A)promene. cene. 58.1%
% Change in Price
Pros. dnevni obim trg. 0
Ave Daily Vol, 2004
Trz. kapitalizacij
rz. kapita 1zac1‘]a 3561
Mkt Cap, EUR '000
Br. emitovanih akcua. 118693
No. Shares Outstanding
2001-2002 | 2002-2003 | 2003-2004
Chg Oper Inc
P o 23,4% -9,8% 22,14%
rom. prih iz posl
g Toiel e 19,8% -8,4% 20,9%
Prom. uk. prih
g eidae 182,4% |  428,8% -55,0%
Prom. neto prih.
P/E 16,8 [ROE 2,2%
P/S 0,6 [ROA 1,6%
P/B 0,9 |Debt/Equity 0,38

27.12.
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HJF
Hemofarm koncern AD

Beogradski put bb, 26300 Vrsac
Telefon: 011/ 344 27 88, Fax: 011/245 96 71
e-mail: valeksic@hemofarm.co.yu, web: www.hemofarm-group.co.yu

Proizvodnja hemikalija, hemijskih proizvoda i vestackih i sinteti¢kih materijala
Production of chemicals, chemical products, and artificial, and synthetic fiber

Hemofarm koncern a.d. VrSac

cena u din.
2004. god.
4.100
3.900 lj_v\\—
3.700
3.500 /I \ \ _/N
3.300 / \ ( \ [
3.100 \ /‘ h /
2.900 \/
2.700
2.500
8888333388888 8555888838332228--oddd
NNOBOONNNNNNOGCOOOCOWOWISTIITIILILTNNO GG D
TANOTTANOTTNOTTNOT~-TANOT-TNOT-TNOT~-TNO-TNO~-NO«—N
, Hemofarm koncern a.d.
Preduzece / Company ;
Vrsac
Cena / Price 15.11..2004 3.100
Cena / Price 31.12.2004 3.740
%promene cene
20,7%
% Change in Price ’
Pros. dnevni obim trg.
: 2.516
Ave Daily Vol, 2004
Trz. kapitalizacija 146.973
Mkt Cap, EUR '000 )
Br. emitovanih akcija
3300000
No. Shares Outstanding
2001-2002 | 2002-2003 | 2003-2004
Chg Oper Inc
p i 9 23,0% 8,5% 12,5%
rom. prih iz posl
Chg Total Inc 16,5% 3,9% 18,3%
Prom. uk. prih
Chightisi e 55,8% 11,0% 30,3%
Prom. neto prih.
P/E 13,1 |ROE 13,5%
P/S 2,0 [ROA 7,4%
P/B 2,0 |Debt/Equity 0,81







A MietaalaacCad.

GORNJI MILANOVAC

Kneza Aleksandra 212, 32300 Gornji Milanovac
Telefon: 032/ 711 350, 770 334, Fax: 032/ 725 211
e-mail: bevetic@metalac.com, web: www.metalac.com

Proizvodnja baznih metala i standardnih metalnih proizvoda
Production of base metals and standard metals products

Metalac a.d. Gornji Milanovac

cena u din.
2.100 ~
1.900 -
1.700 -
1.500 -
1.300 A
1.100 -
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Preduzede | C Metalac a.d.
recuzece /L.ompany Gornji Milanovac
Cena / Price 15.11.2004 440
Cena / Price 31.12.2004 1.750
0,
A)promene.cene' 297.7%
% Change in Price
Pros. dnevni obim trg. |
Ave Daily Vol, 2004 '
Trz. kapitalizacija
Mkt Cap, EUR '000 22628
Br. emitovanih akcua. 1020000
No. Shares Outstanding
2001-2002 | 2002-2003 | 2003-2004
Chg Oper Inc
P oL g 31,6% 32,7% -9,1%
rom. prih iz posl
iy Tl e 17,0% 27,7% 2,1%
Prom. uk. prih
Clhig Wi lhne 52,7% 34,0% 47,1%
Prom. neto prih.
P/E 6,9 |[ROE 16,1%
P/S 1,2 [ROA 12,1%
P/B 1,3 | Debt/Equity 0,33

2004. god.

08.12.
20.12.
28.12
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PurIN
Pl
TELELC]OM AD

Batajnicki put 23, 11000 Beograd, SCG
Telefon: 30-70-500, Fax: 2610-583
www.pupintelecom.co.yu, e-mail: info@pupintelecom.co.yu

Poslovi sa nekretninama, rentiranje i poslovne aktivnosti
Activities connected with real estate, renting, and bussiness activities

Pupin Telecom a.d. Zemun

cena u din.
700 -
650 -
600 -
550
500 -
450
400 -
350
300 -
250
200 -
150 -
o)} o)} o) o =} =} - - - - o o
S © ©& = = = 9w = = = = -
2 8 8 ¥ & &8 8 ¢ /] & 8 =
, Pupin Telecom a.d.
Preduzece / Company
Zemun
Cena / Price 15.11.2004 217
Cena / Price 31.12.2004 580
%promene cene
167,3%
% Change in Price °
Pros. dnevni obim trg.
. 2.187
Ave Daily Vol, 2004
Trz. kapitalizacija
Mkt Cap, EUR '000 7.445
Br. emitovanih akcija
1012555
No. Shares Outstanding
2001-2002 | 2002-2003 | 2003-2004
Chg Oper Inc
p oL & -91,8% 124,6% 33,8%
rom. prih iz posl
ChcRbHIne -93,5% 52,3% 37,9%
Prom. uk. prih
ChHgINEEIC 871% | 6.256,9% 64,5%
Prom. neto prih.
P/E 14,1 |ROE 14,8%
P/S 7,1 |ROA 109,9%
P/B 2,4 | Debt/Equity 0,30

2004. god.

22.12.

29.12.
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KIKINDA 1866

BasSaidski drum 62, 23300 Kikinda
Telefon: 0230/ 423 577, Fax: 0230/ 423 577
e-mail: akcije@toza.co.yu, web: www.toza.co.yu

Proizvodnja nemetalnih proizvoda
Production of other non-metal products

Toza Markovi¢ a.d. Kikinda

cena u din.
3.000 - 2004. god.
2.800 -
2.600 -
2.400 -
2.200 -
2.000 -
1.800 -
1.600 -
1.400 -
1.200 -
1.000 -
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Predugeée | C Toza Markovi¢ a.d.
reduzeée / Company Kikinda
Cena / Price 15.11.2004 1.700
Cena / Price 31.12.2004 1.700
0,
A)promene.cene' 0.0%
% Change in Price
Pros. dnevni obim trg. .
Ave Daily Vol, 2004
Trz. kapitalizacija
Mkt Cap, EUR '000 19:215
Br. emitovanih akcua. 391628
No. Shares Outstanding
2001-2002 | 2002-2003 | 2003-2004
Chg Oper Inc
P oL g -4,2% -1,2% -3,1%
rom. prih iz posl
Chg Total In.c 6.2% 8.1% 3.6%
Prom. uk. prih
g eidae 26% | -74,3% -4,9%
Prom. neto prih.
P/E 89,0 |ROE 1,2%
P/S 0,9 [ROA 0,7%
P/B 1,2 | Debt/Equity 0,77
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