Despots Stefan Lazarevic

Brought up in an aristocratic family by noble
and wise parents, Stefan Lazarevic was edficated
and trained to become a knight and artist, poet
and patron, diplomat and reformer, warrior and
economist, renovator and builder. All these callings
e and gifts were woven into the versatile character of
A Stefan Lazarevic, the much celebrated and equally
unfortunate ruler over Serbian lands, who took the
throne upon the death of his father Lazar in the
- Battle of Kosovo in 1389.



Accnot Ctedad AA3APERHR

OAPACTAO j€ Y KHEKERCKO] MOPOAHUH MASMEHHTHX
H YOHHX POAHTEMA,  RACMHTARAH H MOAYYARAH AA
OYAE BHTE3 H YETHHK, MECHHK H MEUEHA, AHMAOMATA
H PEHOPMATOP, PATHHK H EKOHOMHCTA, ODHORHTEM H
FPAAHTEM. CRA ORA 3RAHA H CROJCTRA OHAA CY YTKAHA Y
MHOrOCTPYKO ODAAPEHY AHYHOCT CTEhAHA AA3APERHRA,
CAABHOT H HCTO TOAHKO HECPERHOM BAAAAPA HAA CPMCKHM
3CMMAMA NOCAE NMOTHOH}E ola Aa3apa 1389. FOAHHE HA
KOCOBY Momy.

HACAGAHHK KHE3A (A3APA j€ HAJACMIIK BAAAAAAL
Kojer je€ Cpduja Hmaad. KOHCTAHTHH DHAO30D OBAKO
Canka Crechana: ,,BHAO AA j€ PEY O PATOBAHY, JOPOH H
YMETHOCTH, CREMY OROME JHO J€ NPRH H APYTE YNYRHRALUE.
Y CREMy deI€ CARPLIEH. H NO AEMOTH TE€AA H CHATE JHO j€
MEHY BPLIhALIMMA KAO CYHLIE MOCPEA 3BE3AA...  OCTAAO
j€ 3ANMHCAHO H AMBGEIE KOjE j€ CTEPAH CROjOM ASMOTOM
H BHCHHOM H343BA0 MEBY AYOPORYAHHMA 1422. TOAHHE,
A CAMYAH 3ANMHC CAYYRAH j€ H OA TProBLA H3 Yrapcke
€depxapra BuHackea: ,HEOOHYHO A€M YOREK, HMCKPEH,
NPABEAAH H MHPOMYOHR™

Baapao j€ Y 4004 NopodmeHe APKARE XPAdPO HOCERH
RA3AACTRO MAAHX H YOOTHX NpeMA BEAHKHM H MORHHM,
AAH CA YACHOM HAGJOM AA CACARA LITO €& CMACHTH MOXKE,
H AA, BHIIE AHMAOMATHjOM HEFO JOpdom H MPKOCOM,
OMOTYRH CROM NACMEHY AOCTOJHHJH H AAKLIH KHBOT.
300r Tora ¢& BHCOKH CTE(DAH, HHKAA HHJE AOKHBMLABAO
Y HALLOj HCTOPHjH KAO YOREK KOjH j€ 300r CTATYCA H
NPHBHAETHjA DHO RAZAA, HEMO J€ MOCTAO CHMDOA MYYEHHKA
H XPASPOr BHTE3A KOjH j€ CBECHO NMPHUXBATAO BA3AACTRO H
CEd€ HA KPCTY Y3HEO Y DECMPTHOCT.

MpH3HABAO j€ BPXOBHY BAACT TYPCKOr CYATAHA Baja3HTA
A0 1402. TOAHHE, YYECTBYjYRH HA HErOROj CTPAHH Y
MHOTHM, 3HAHHM H HEZHAHHM, SHTKAMA, A CNOCODHOLIRY
H XpaOpowWRY PATHHKA NPOCAABHO <€ HA PORHHAMA,
Hukonomy H AHrOpH. T€ TOAHHE CE OCAMOCTAMY]E,
OKpERe BH3AHTHH H OA hHX AODHMjA THTYAY ACCMOTA.
HEKOAHKO TOAHHA KACHHJE€ NpPHOAHMKARA CE€ Yrapckoj a
Kpah SHraYHA My nokaaha MAyRy H Beorpaa.

ReR Taaa j€ OHAO JACHO H HHETORHM CYHAPOAHHLHMA H
RAAAAPHAA APYTHX 3€MAMA, & BPEME J€ TO H NOTRPAHAO, AA
j& CpdHja AODHAA roCNOAAPA, MPROT TAKROT KORA MOCAE LIAPA
AYLLAHA, KOjH j€ 3HAO AA CE MOKOPH AAH H AA BAAAA, CTPOTHX
3AXTERA MPEMA APYTHMA A jOLL CTPOKHH MPEMA CEFH.

L,BOHA HAPOAA KAO LIBET MPOLBETA H OTNAAE™ BEAH
KOHCTAHTHH  PHA030D, SHorpad accnota Crechana,
0 HhErOROj H3HEHAAHO] CMPTH 1427. TOAHHE Koja ra j¢
CTHrAA Y AORY, HA KOHY, CA COKOAOM Y PYLIH.

Despot's Stefan Lazarevic

Stefan is the finest looking ruler Serbia has ever had.
Here is the portrait of Stefan given by Constantin the
Philosopher: «In waging wars, in struggles and art
alike he was always ahead of others and guided them
all. He was perfect in everything. In the beauty of his
body as well as in his strenght Stefan stood amidst his
peers like the sun amidst the stars...» There is evidence
of great admiration Stefan’ looks and stature aroused
in the citizens of Dubrovnik in 1422, and a similar
account was given by a Hungarian trader, Eberbart
Vendeke: «An exceptionally handsome man, honest,
Just and peaceloving».

Stefan ruled at a time when the defeated Serbian
state bravely endured the vassalage of the small
and the poor to the big and the mighty, but with
an honourable idea of saving whatever remained
to be saved and enabling his people, more through
diplomacy than through fights and defiance, a more
dignified and easier life. This is the reason why in our
history Stefan the Tall has never been regarded as a
vassal, in spite of bis status and privileges, but became
the symbol of a great martyr and valiant knight
who consciously accepted the vassalage and elevated
himself on the cross into immortality.

Stefan recognized the supreme authority of the
Turkish sultan Bayazid until 1402, and participated
on his side in numerous, more or less famous, battles,
gaining the reputation of a capable and brave soldier
at Rovine, Nikopolis and Angora. The same year
Stefan became independent and turned to Byzantium
which granted him with the title of despot. Several
years later he strenghtened ties with Hungary and
received Macva and Belgrade from King Sigismund.

It was evident to his compatriots as well as to the
rulers of other countries - and future was to confirm
it - that Serbia obtained a true statesman, the first of
the kind after czar Dusan, who combined obedience
and skillful statesmanship and placed strong demands

on others, stronger yet on himself.

«The peoples leader bloomed like a flower and
fell off> says Stefans biographer, Constantin the
Philosopher, upon Stefans sudden death in 1427,
which befell him in hunting, on his horse, holding a
falcon in his hand.



UVODNA REC

Ekonomsko-finansijski razvoj Srbije je preduslov
razvoja Beogradske berze, kao centralne institucije
trzi$ta kapitala. Beogradska berza, sa druge strane,
jeiu 2005. godini uspesno anticipirala razvoj trzista
hartija od vrednosti sopstvenim internim razvojem
i usavr$avanjem, unapredenjem organizacije i
poslovanja.

U prilog ubrzanog razvoja trzista kapitala Srbije
dovoljno govori rast vrednosti prometa u odnosu
na prethodnu godinu, kao i promena strukture
prometa u korist akcija.

Beogradska berza se okolnostima na ,mladom”
trzistu brzo prilagodava, ispunjavaju¢i svoj
»deo zadatka” O tome govore i napori Berze u
maksimiziranju organizacione efikasnosti,
»servisa® za ucesnike trzista hartija od vrednosti.
U tom pravcu, izvrSeno je vise modifikacija
elektronskog sistema (BELEX), $to je doprinelo
efikasnijem procesu trgovanja, povecanju brzine i
kvaliteta informacija, kao i otvaranju moguc¢nosti za
distribuciju $irokog spektra informacija u realnom
vremenu.

kao

Tokom godine, normativna aktivnost Beogradske
berze pretezno je realizovana u delu izmena i
dopuna osnovnih opstih akata usvojenih u postupku
usaglasavanja Berze sa Zakonom o trzistu hartija od
vrednosti i drugih finansijskih instrumenata, narocito
u smislu uskladivanja istih sa potrebama prakse i
preciziranja pojedinih odredbi, saglasno unapredenju
sistema za trgovanje.

Izuzetno dobre rezultate dao je i novi korisnicki
BELEX.info,

servis koji omogucava pracenje

FOREWORD

Economic and financial development of Serbia is a
precondition of a development of the Belgrade Stock
Exchange as central institution of the capital market.
On the other side, the Belgrade Stock Exchange
again successfully anticipated development of
the securities market in 2005 with its internal
development and improvement of organization and
activities.

An increase in the turnover, compared to the
last year, and the change in the turnover structure
in favour of equities contributed to the accelerated
development of the Serbian capital market, as well.

The Belgrade Stock Exchange is adjusting quickly
to the emerging market circumstances performing
its ,part of a task® This could be seen from the
Belgrade Stock Exchange exertions to maximize
organizational efficiency as a service for the
securities market participants. Following that path,
several modifications of the electronic platform
BELEX were made, each adding to the efficency
of the trading process, increasing of the speed and
quality of information and opening possibilities
for real-time dissemination of vast range of
information.

During the 2005 activity of the Belgrade Stock
Exchange regarding the regulatory framework was
mainly focused on changing and amending basic
rules adopted in the process of harmonization of
the Exchange organization and operations with the
Law on Securities and Other Financial Instruments
Market, especially in the sense of their adjustments
to the practice and the upgrade of the trading
system.




trgovanja u realnom vremenu, kao i Data Feed
servis, namenjen profesionalnim korisnicima, koji
preuzete podatke zatim obraduju i koriste prema
sopstvenim potrebama.

Razvoj novih pokazatelja i indikatora takode je
bio u centru paznje tokom 2005. godine; sredinom
godine prvi put su predstavljeni; BELEXsentiment
- indikator koji oslikava ocekivanja u pogledu opstih
trzi$nih trendova i FIT, FIS i FIB - pokazatelji ucesc¢a
stranih investitora u trgovanju na Berzi.

Beogradska berza je od oktobra 2005. zapocela
publikovanje novog indeksa akcija: BELEX15,
koji predstavlja prosecno kretanje najlikvidnijeg
segmenta trzi$ta kapitala — akcija koje se nalaze u
kontinuiranom trgovanju.

U poslednjem kvartalu 2005. godine, Berza je
aktivno radila na novoj internet prezentaciji, koja je
aktivirana prvog radnog dana januara 2006. godine.
Korisnicima je ponuden povecan broj analitickih
pokazatelja i grafickih sadrzaja, kao i
dizajn i jednostavniji pristup svim podacima.

savremen

0

Gordana Dostani¢

New customer service BELEX.info, with access
to real-time trading information, gave extremely
good results; and Data Feed Service, meant for
professional users which process the transmitted
data and use them according to their needs, as well.

Development of new indicators and indices
marked the 2005: by mid of year BELEXsentiment
- indicating sentiments of general market trends,
and FIT, FIS and FIB - indicating foregn investors
participation in trading on the Exchange, were
introduced.

As of October 2005 the Belgrade Stock Exchange
commenced with a new equity index BELEX15,
showing average movement of the most liquid
segment of the capital market - shares trading in
continuous trading method.

In the last quarter the Exchange was actively
engaged on a new internet presentation, launched
on the first working day in January 2006. This
modern-designed presentation with user-friendly
access to the data offers enlarged number of analytic
indicators and charts.
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Gordana Dostanié
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Accnor Credad Aa3apEeRUR — Beorpan

Cnopazymom o BA3AACKHM ODABEFAMA NPEMA YTAPCKOM
Kpahy SHrayHAy accnor CredaH AA3APEBHR A0DHjA
Eeorpaa n MayRy. U3 KpyLIERLA NPECTOHHLY NPEMELITA
y Beorpan 1403. roAHHe.

Y MoBehH rpaay Eeorpaay accnot  CTechat
0DjALLILARA TY CROJY OAAYKY: ,.0A KOCORA D€jaX nokopet
HCMAHMLRAHCKOM HAPOAY, AOK HE AOBE LAp MEPCHjaHALA
H TATAPA H HhHX PA3OH, A MEHE H3 HHXORHX PYKY Bor
MHAOLIRY CROjOM 0CAODOAH. OAAKAE, AAKAE, AOLIARLLH,
HABOX HAJAGMIUE MECTO, OA AABHHHA MPEREAMKH TPAA
Beorpaa, CAYYAjHO PA3PYIIEH H 3AMYCTEO, CA3AAX A H
NOCRETHX NPECRETOj Boromatepn*

Beoma dp30 j€ pA3PYLLEH H ONYCTEAH TPAA NPETROPHO Y
CpehEHY CPNCKY NPECTOHHLY KOja j€ NOCTAAA CROjERPCTAH
CRPONCKH LICHTAP KOjEr KOHCTAHTHH DHAO30D MOPEAH
Ca Jepycaanmom. CROjy NPECTOHHLY A€CnoT CTEdhaH j€
OCMHCAHO KAO 3aman HA HCTOKY. Beorpan nocraje BojHO
YTBPHEHE, TPAACKO HACEME, MPHBPEAHH, KYATYPHH H
LIPKBEHH LIEHTAP APIKABE.

34 23 FOAHHE KOAHKO K€ BEorpaa SHTH NPECTOHHLA MOA
CTEHAHORHM DYAHHM OKOM FPAAH C€ AROPAL-TRPHARA Y
Fopthem rpaay Ha KAACMErAAHY CA PH3HHLOM. Y AROPLY
j€ HOAO DOTATY SHOAHOTEKY H TO j€ REPORATHO DHAA MPRA
OHOAHOTEKA Y TpaAY. Huyy (AHTPOMOAHjA, NPHCTAHHILTE
Ha AYHARY H ARE LPKRE / YCMEHHjA NPEYHCTE RaaAHYHLLE
H CReTe METKE/. O HANPEAHOj H AAAEKO HCMPEA CROT
BPEMEHA BH3HjH FAABHOT Tpapa CTEDAHORE ACCMIOTORHHE
FOBOPE H CACACKH ODJEKTH KOjH CY CASHAAHH Y TOM
nepHoAY: Boanuua, MPHXBATHALITE 34 CTPAHLE H OPOjHH
BPTORH , NOCESHO 0KO ABOPA H (AHTPOMOAH]E.

Kao A00ap FPAAHTEM H PATHHK CTEAH NPARH H CKPHBEH
NYT - CNEUHOHYHOCT TOPHEr rpapa — mebynpocTtop
H3MERY ABA dEACMA KOjHM CY KOMYHHLHPAAH SPAHHOLH.
H yonuute ueao YTRpHEHE oko Beorpapa dHao j€ H3Y3ETHO
CTPATALLKH YPABEHO H AYFH HH3 TOAHHA OAOASRAAO
Hanaauma Typaka.

Despot's Belgrade

By accepting his vassal duties to the Hungarian
king Sigismund, Despot Stefan received in return
Belgrade and Macva. In 1403, he moved his capital
from Krusevac to Belgrade.

In his Charter to the town of Belgrade Stefan
explains his decision: «Since Kosovo I have been
conquered by the Ismailis, until the Emperor of
Persians and Tatars defeated them, and from their
hands God by his mercy set me free. I came and found
the noblest town from ancient times, the great town
of Belgrade, by sorry fate destroyed and nearly void.
Having rebuilt it, I consecrated it to the Holy Mother
of Godb».

He soon turned the devastated and empty town into
an organized Serbian capital, a particular European
center, which Constantin the Philosopher compared
with Jerusalem. Stefan envisaged his capital as the
West in the East. Belgrade became a military fortress,
a township and an economic, cultural and religious
center of the state.

Ower a period of 23 years during which Belgrade
was the capital, a fortified castle in the Upper town
in Kalemegdan and a treasury were erected under
Stefan’s close supervision. The castle housed a rich
library, probably the first library in the town. They
were followed by the Metropolitan Palace, the port
on the Danube and two churches (Assumptions of the
Virgin and St. Petka). The following objects raised in
that period testify to the progressive and avant-garde
vision of the capital of Stefan’s despotate: Hospital,
Residence for Foreigners and numerous gardens,
particularly around the court and the Metropolitan
Palace.

As an exceptional builder and soldier, Stefan
constructed a hidden passage — specific feature of the
Upper town — which linked two defensive walls and
was used by defenders for communication. Generally,
all fortifications around Belgrade were strategically
well designed and for many years resisted the attacks
of the Turks.



O 2005. GODINU U SRBIjJI

Ministrastvo finansija Republike Srbije iskazalo je
veliko zadovoljstvo proteklom fiskalnom godinom.
Kako je istaknuto, prvi put u modernoj istoriji
finansija Srbije ostvaren je budzetski suficit i iznosio
je 26,8 milijardi dinara. Ostvareni suficit stvoren je,
prema rec¢ima resornog Ministra, smanjenjem javne
potrosnje, a omogucio je vracanje nagomilanih
dugova drzave kao i finansiranje podsticajnih
programa privrednog rasta.

Ukupni javni prihodi Srbije su 733,0 milijardi
dinara.

Inflacija je za posmatrani period iznosila 16,5%.

Iz izvestaja Narodne banke Srbije, saznajemo da
su devizne rezerve zemlje na kraju 2005. godine
iznosile oko 5,5 milrd. €, pokrivaju¢i nov¢anu masu
sa 292 odsto.

Narodna banka je istakla da je u toku 2005.
godine, dinar nominalno depresirao prema evru za
7,5 odsto. Od privatizacije u devizne rezerve se slilo
298 mil.€, od kredita 276, od donacija skoro 81, a od
deblokade deviznih sredstava 64 mil.€.

Iz deviznih rezervi prosle godine je na ime
inostranih dugova isplaceno je 371 mil€, a za
domace poverioce dato je 235 mil.€.

Promet na Medubankarskom deviznom trZistu
iznosio je 1,9 mlrd.€.
Ministarstvo

privrede RS - Agencija za

privatizaciju , upoznaje nas sa slede¢im rezultatima:

YEAR 2005 IN SERBIA

The Ministry of Finance of the Republic of Serbia
expressed great satisfaction with the past fiscal
year. As it was highlighted, budget was in surplus
for the first time in the history of finance in Serbia
amounting CSD 26.8 bn. Realized surplus according
to the Ministry, induced by the decrease in public
spending, opened the path for reimbursement of
the previously accumulated government debt and
for financing projects on supporting economy
development.

Total public revenue in Serbia was CSD 733,0 bn,
budget expenses were CSD 391.6 bn.

Inflation rate in the same period was 16,5%.

From the National Bank of Serbia reports we
learned about the foreign currency reserves at the
end of 2005 amounting to EUR 5,5 bn, covering
money supply with 292 % at the end of 2005.

The National Bank of Serbia emphasized that in
2005 national currency (dinar - CSD) nominally
depressed towards the euro by 7,5 %. Foreign
currency reserves gained from privatization EUR
298 mn, from loans 276, from donation almost 81,
and from unblocked foreign currency EUR 64 mn.

External debt was reimbursed from the foreign
currency reserves in the amount of EUR 371 mn,
while domestic creditors were paid EUR 235 mn.

Interbank foreign exchange market revenue
reached EUR 1,9 bn, an increase of 23% compared
to 2004.




tokom 2005. godine privatizovano je 501

390,6 mil.€,

objavljeno je 32 tendera i na taj nacin
privatizovao je 15 preduzeca,

za privatizaciju 204 preduzeca odrzane su javne
aukcije, od kojih je 48% bilo uspesnih

od prodaje paketa akcija iz portfelja drzave
prihodovano je 122,3 mil.€,

direktne strane investicije ukupno su iznosile
1,286 mlrd. $, prevashodno u novcu i delimi¢no
u opremi,

A $ta je od znacajnih dogadaja obelezilo 2005.
godinu u Srbiji?

Izdvajamo nekoliko najznacajnih dogadaja koji
pokazuju intenzivnost odnosa Srbije i EU i na
osnovu kojih analiti¢ari ocenjuju proteklu godinu
uspesnom za Srbiju:

1.

Savet ministara usvojio je pozitivhu Studiju
izvodljivosti za Srbiju i Crnu Goru - 25. aprila
2005.godine

. Zapoceti pregovori o Sporazumu o stabilizaciji

i pridruzivanju,

. Vlada Srbije usvojila Nacionalnu strategiju za

pridruzivanje EU -17. juna 2005.godine

. Zakljucen Sporazum o tekstilu EU i Srbije.

Ministry of Economy of the Republic of Serbia —
preduzece sa ukupnno realizovanom cenom od  Privatization Agency posted the following results:

501 companies were privatized during 2005,
total realized value amounted to EUR 390,6
mn,

planned investments valued to EUR 118,2 mn,
15 companies privatized through 32 tender
offers,

public auctions held for privatization of
204 companies, 48 % of which completed
successfully,

income from selling share packages from the
government portfolio EUR 122,3 mn,

direct foreign investments totalling USD 1,286
bn, mainly in money, partially in equipment,

What else marked the 2005 in Serbia?

We extract several most important events showing
the intensity of relationship between Serbia and EU,
based on which analysts assess successfulness of the
last year:

1. Councel of Ministers adopted a positive

2. Negotiations

Feasibility Study for SCG on 25 April 2005,

about the Agreement on

Stabilization and Association with the UN
commenced,

3. Government of Serbia adopted the National
Strategy for SCG Joining the UN on 17 June
2005,

4. Law on ratification of the textile agreement
with the EU signed.
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Accnot Ctedpad Aa3ApEeBHR — MPAAHTE M

Accnot CTedan AA3APERHR, HAKO Y BA3AACKOM OAHOCY
npema TYPCKOj & KACHHjE W YTAPCKO]j, PA3ANET KAO BOjHHK
H BAAAAP Y TELIKOM HCTOPHJCKOM MEPHOAY 34 3EMAY,
AYOOKO j€ NPEAAH XPHLIRAHCTBY H TPAAMLHjH CROjHX
npepaaka Hemarmuha, jep j&, no majud MHAHUH, HHXOR
AHPEKTAH MOTOMAK. 330r TOra j€& M BEAHKH TPAAHTEM
LIPKARA H AAHACTHPA KOjH CY SHAH H CTELIMILTE AYXOBHOCTH
H O0PAZORAHA.

Y MAHACTHPHMA KOjH CY H3TPABEHH 34 HETOBA KHROTA,
HAKO CY C(DPECKE OLITEREHE, MOKE CE, CA BCAHKOM
Noy3AAHOWRY, YTRPAHTH H3raca Crepana Aa3apeBHha.
Y MmaHACTHPY Paganuua  CTEAH j€ NPHKA3AH KAO
ACYAK OA 6-7 TOAHHA, AOK j€ Y MAHACTHPY KonopuH (Y
Pecagn) Ko Beanke MAAHE AHLE CACRHM YHHLITEHO. Y
MAHACTHPHAA (WYOOCTHELA ( 3AAYKOHHA HEMORE MAjKE
MHAHLE) H MAHACTHP KAACHHR HACAMKAH J€ KAO MAAA
YOBEK PHHE— MAABE TPrypaRE KOCE CA PETKOM dpapom
H jEARA BHAGHBHM OPKORHMA. Y MAHACTHPY PYAHUH
NPHKAZAH J€ KAO KPYMAH MAAA NMAAR YOREK, AHKOM HCTH
Kao Y PARAHHUH. HAJHHTEPECAHTHHJH MOPTPET AAT j€ Y
MAHACTHPY (MAHACHjA: HATNPHPOAHA BEAHYHHA CHPECKE,
AYTY®ACTO  AHLE, VCTBPTACTE  OYHE  AYNMAE, AECHA
JAOYYHUA HELWTO BHILE H3DOMEHA, HATAALLEHO HCMYMYEHE
OpAAE, KOPEH HOCA Y3AH, KoCa LPBEHKACTO KYTA, LPTE
AHLLA NPARHAHE, OYH MAARE, OOPBE TAHKE.

Stefan the Builder

In spite of his vassalian relationship with Turkey
and later with Hungary and his being torn between
the roles of soldier and statesman in these turbulent
times for the country, Stefan Lazarevic was deeply
devoted to christianity and the tradition of his
ancestors, the Nemanics, being, by his mother Milica,
their direct discendant. This probably accounts for
his unrelenting dedication to building churches and
monasteries as centers of spirituality and education.

From the monasteries built in his lifetime, in spite
of the rather damaged frescoes, Stefans physical
appearance can be determined with great certainty.
In the Ljubostinja (legacy of his mother Milica) and
Kalenic monasteries he is depicted as a young man
with curly reddish hair, sparse beard and a hardly
visible moustache. In the Rudinci monastery he is
portrayed as a sturdy young man with fair hair,
resembling the rendition in Ravanica. The most
interesting portrait can be found in the Manasija
monastery: unnatural proportions of the fresco, long
face, square eye sockets, the right eye-ball slightly more
prominent, the chin somewhat protruded, the root of
the nose narrow, the hair reddish-yellow, regular
features, blue eyes and thin eyebrows.



ZNACAJNI DATUMI I DOGADAJI
BEOGRADSKE BERZE

Cetvrta Medunarodna Konferencija Beogradske berze

02-03. novembar - Odrzana je 4. Medunarodna
»Ocuvanje
integriteta i efikasnosti trzista kapitala«. Konferenciji

konferencija =~ Beogradske  berze:
je prisustvovalo preko 480 domacih i stranih
ucesnika kao i 30 uglednih uvodnicara i predavaca

iz zemlje i sveta.

Tradicionalna, cetvrta po redu Medunarodna
konferencija Beogradske berze je dogadaj koji je
privukao znacajnu paznju stru¢ne i investicione
javnosti, a naziv konferencije ,,O¢uvanje integriteta
i efikasnosti trzista kapitala” oznacio je njen osnovni
sadrzaj.

U okviru predvidenih panel diskusija, tokom
Konferencije posebno su obradene sledece teme:

 Povezivanje trzista i sistema trgovanja

o Elektronski nadzor trzista

« Znacaj informacije u ocuvanju integriteta
trzista kapitala

o Nadzor trzista, sprecavanja
manipulacija, slu¢ajevi manipulacija i prevara

o Samoregulativa od strane ucesnika, eticki
standardi, utvrdivanje manipulacija u praksi i

uocavanje i

sankcionisanje pojava

« Analiza hartija od vrednosti, listing kompanija i
finansijsko izve$tavanje — uloga i obezbedivanje
efikasnosti trzista kapitala i

« Strani investitori na Beogradskoj berzi

IMPORTANT DATES AND EVENTS
FOR THE BELGRADE STOCK

EXCHANGE
IV International Belgrade Stock Exchange
Conference
02 - 03 November - Fourth International

Belgrade Stock Exchange Conference «Preserving
the Integrity and Efficiency of the Capital Market«
was held. More than 480 domestic and foreign
attendees and 30 prominent participant-panelists
and lecturers, both from Serbia and abroad, took
active part in the Conference.

Traditional, the fourth year running International
Belgrade Stock Exchange Conference attracted
significant amount of attention, both from expert
and investment public, and the title »Preserving
the Integrity and Efficiency of the Capital Market«
labeled its main content and intention.

The following topics were in focus of panel
discussions during the Conference:
o Integration of Markets and Trading Systems
o Eletronic Market Surveillance
o Importance of Information in the Process of
Preserving the Integrity of the Capital Market
o Market Surveillance, Detecting and Deterring
Manipulation, Examples of Manipulation and
Fraud
o Self-Regulation by Participants, Ethical
Standards, Substantiating Manipulation in
Practice and Sanctioning its Occurrence
Research  Providers,

o Securities Listing of

Companies and Financial Reporting - their Roles
in Ensuring the Efficiency of the Capital Market
« Foreign Investitors in Serbia




Takode, dvodnevni rad Konferencije obelezen je i
odrzavanjem dva okrugla stola, na teme: ,,Problemi
trzista kapitala Srbije” i ,,Perspektive razvoja trzista
kapitala Srbije”, kao i specijalnim predavanjem
koje su odrzali predstavnici NASD-a na temu
»Insajdersko trgovanje - kako sprovesti istragu i
prikupiti dokaze”. U toku Konferencije, najuspesnije
kompanije ¢ijim se akcijama trguje na Beogradskoj
berzi imale su prilike sa se predstave stranim i
domacdim investitorima — ucesnicima Konferencije
kratkim i efektnim prezentacijama.

Tokom rada Konferencije, razmenjena su znanja
i iskustva velikog broja ucesnika, steCena na
razli¢itim trzistima kapitala. Moze se reci da je tih
dana Beogradska berza bila finansijski deo sveta
jer su povodom Konferencije u Beogradu boravila
poznata imena priznatih svetskih strucnjaka iz
oblasti berzanskog poslovanja.

I sam slogan ,Trziste koje se $iri” recito govori o
trendovima Beogradske berze i investicionoj klimi
u Srbiji §to je potvrdeno i prisustvom gostiju iz
Amerike, Kanade i predstavnicima evropskih i
azijskih finansijskih centara.

Ostali znacajni datumi

18. februar - Beogradska berza je primljena u
¢lanstvo FESE

01. mart - Pusten je u rad servis BELEX.
info, koji korisnicima omogucava da trgovanje
na Beogradskoj berzi prate u realnom vremenu,
posredstvom interneta. Istog dana, u holu zgrade
otvoren je Info centar. Posetioci imaju mogucnost
preuzimanja raznih izvestaja Berze, propagandnih
i reklamnih materijala, edukativnih materijala, ali

Two-day conference was complemented with
2 round tables focussing the following topics
»Problems of the Serbian Capital Market” and
»Prospects for the Development of the Serbian
Capital Market” and with the special presentation
“Insider Trading - How to Investigate and
Gather Evidence to Prove Your Case” made by
representatives from NASD. During the Conference
the most successful companies which shares are
traded on the Belgrade Stock Exchange had an
opportunity to present themselves to both foreign
and domestic investors — conference participants.

During the Conference vast number of participants
shared their knowledge and experience, obtained
on different capital markets. It could be said that
during these days the Belgrade Stock Exchange was
the part of the world of finance due to the fact that
prominent experts in the field of securities business
came to Belgrade to participate the Conference.

And the ,,Expanding market® motto speaks itself
about the Belgrade Stock Exchange trends and
the investment climate in Serbia, which were also
confirmed by the presence of guests from the USA,
Canada and representatives from financial centers
of Europe and Asia.

Other imortant dates

18 February - Belgrade Stock Exchange became a
Corresponding Member of the FESE

01 March - BELEX.info Service launched,

offering users a possibility to follow trading on the
Belgrade SE in the real-time, via Internet. On the
same day, Info Center, located in the hall of the
building, was opened. Visitors have a possibility
to obtain various Exchange reports, advertising




i mogu¢nost blizeg upoznavanja sa pojedinostima
berzanskog poslovanja.

Od 21. marta - Omogucena je provera poslednje
cene hartije od vrednosti, promene cene i dnevnog
obima trgovanja, putem SMS poruke.
zainteresovanim korisnicima omoguceno je i
preuzimanje BELEX Tiker-a.

Svim

Tokom marta prvi put su objavljeni podaci
o uce$¢u stranih investitora na Beogradskoj
berzi — pokazatelji FIT, FIS i FIB. Martovski broj
Biltena je inoviran drugacijim pristupom obradi i
publikovanju podatka._

13. april; 14. jul; 11. oktobar; 25. oktobar i 20.
decembar - Odrzane su redovne konferencije
za Stampu, na kojima su predstavljeni izvestaji o
poslovanju, aktuelna deSavanja, novine sa Berze,
najave znacajnih dogadaja i sl. Na prvoj konferenciji
svecano je otvoren Press centar Beogradske berze,
posebno pripremljena sala za izvesStavanje i pracenje
desavanja na domacem i svetskim trzistima.

05. maj - Zvani¢no je pusten u rad Data Feed
servis, kojim je omogucena distribucija paketa
podataka iz trgovanja u realnom vremenu svim
zainteresovanim korisnicima, koji podatke obraduju
i koriste prema sopstvenim potrebama.

Krajem maja objavljena je prva analiza
predvidanja kretanja trziSta - danas pokazatelj
BELEXsentiment.

23. jun - Beogradskoj berzi je uruceno priznanje

Privredne komore Beograda, za ostvarene rezultate
u 2004. godini.

materials and booklets, educational materials, and
an opportunity to get familiar with the exchange
activity.

As of 21 March - information on the last price of
a security, change of price and daily trading volume
was made available through the SMS. All interested
users can download the BELEX Ticker, as well.

During March for the first time data on foregn
investors participation on the Belgrade SE - FIT,
FIS, and FIB indicators were published. March issue
of the Bulletin brought inovations in processing
and publishing data.

13 April; 14 July; 11 October; 25 October i 20
December —-Regular press conferences were held, to
present activity reports, current events, news from
the Exchange, announcements of important events,
etc. The Press Center, specially designed auditory
for reporting and covering events both on domestic
and foreign exchanges, was officially opened on the
first press conference.

05 May - Data Feed Service was officially
launched, distributing data packages on trading in
the real time to interested users, which process and
use data according to their needs.

End of May - first analysis of market
movements predictions were presented — todays
BELEXsentiment indicator.

23 June - Belgrade Stock Exchange was given an
award of the Chamber of Commerce of Belgrade for
the results accomplished in the 2004.




16 - 18. septembar - U okviru 11. Generalne
Skupstine FEAS-a (Federacije evro-azijskih berzi)
koja je odrzana u Sirazu, u Iranu, Beogradskoj berzi
je poverena organizacija 13. Godi$nje Skupstine
FEAS-a u septembru 2007. godine.

04. oktobar — Pocelo je objavljivanje podataka o
BELEX15 indeksu, koji sadrzi najlikvidnije hartije
sa domaceg trzista, kojima se trguje kontinuiranim
metodom.

18. novembar - U krugu prijatelja i poslovnih
partnera, obelezena je Slava Beogradske berze i
111. godi$njica od njenog osnivanja.

17. decembar - Direktoru Beogradske berze,
gospodi Gordani Dostani¢ uruceno je priznanje
Menadzer godine u oblasti bankarstva i finansija
za ostvarene rezultate u 2005. godini. Priznanje
dodeljuje Ziri sa¢injen od novinara iz oblasti privrede
i ekonomije.

16 - 18 September - Within the 11th FEAS
General Assemby held in Shiraz, Iran, the Belgrade
Stock Exchange was trusted with organization of the
13th FEAS General Assembly in September 2007.

04 October - BELEX15 Index was launched,
compounding of most liquid securities on the
domestic market traded on continuous trading
method.

18 November - Within the circle of friends and
business partners Belgrade SE celebrated its Slava
Feast and the 111" Anniversary of the founding of
the Exchange.

17 December- Belgrade Stock Exchange Managing
Director, Ms Gordana Dostani¢ was given a Manager
of the Year Award for results accomplished in 2005 in
banking and finance sector. This award gives a jury
made of journalist from the industry and economy
sector.
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Ascnot Credan Aa3ApSBHR — BaaAAp YMETHHK

Accnot CTedaH j& SHO, HE CAMO NMPOCREREHH RAAAAD,
BER H KHHrOomYOal, MELUEHA H KHHKEBHHK. MO3HATO j€
AA CE Y CEOM AROPY FOCTHO APYKHO CE CA CAHKAPHAA,
APXHTEKTAMA H  HAJNOZHATHjHA MHCUHMA TOr  A0dA:
NECHHK AHAOHHjE Pacbana n3 Tpyke, Mpuropuje Lamdaak
H KOHCTAHTHH PHAO30(D H3 BYrapCKe.

Y MAHACTHPY PE€CARH, AAHALIOj (NAHACHJH, OCHORAO
J€ HAAAAEKO YYREHY WIKOAY MPEMHCHBAHMA H TYMAYEHA
I'PYKKHX TEKCTORA.

Creban  (A3APSBHR j€ TOBOPHO TPYKH, AATHHCKH
H CTAPOCAOBEHCKH jE€3HK, A CACRHM j€ MOryhe Aa j€
3HAO joll HEKH OA CBPONCKHX j€3HKA. BHO j€ jepaAH 0A
HAJOOPAZOBAHHJHX &WYAH CBOr AODA H MO CXBATAHMHMA,
HHTEPECORAHMA H CROJHM ACAHMA C MPAROM CE MOXKE
pehn AA j€ dHO CPNCKH NPEACTABHHK PEHECAHCS.

Ruler and Artist

Not only was Stefan an enlightened ruler, he was
also a lover of literature, patron and writer. It is
known that in his court he received painters, architects
and the most distinguished writers of the time: poet
Andonije Raphael from Greece, Grigorije Tsamblak
and Constantin the Philosopher from Bulgaria.

In the Resava monastery, present-day Manasija,
he organized a widely known school for transcribing
and interpreting Greek manuscripts.

Stefen Lazarevic spoke Greek, Latin and the
old Slavonic language, and it is quite likely that he
knew some other European languages as well. He
was one of the most educated people of his time and,
considering his views, interests and achievements, we
could rightly say that he was a true representative of
the Serbian Renaissance.



POSLOVANJE U 2005.GODINI
Listing A

U okviru ovog trzista Beogradske berze
organizovano je trgovanje obveznicama Republike
Srbije emitovanih 2002. godine. Obveznice imaju
oznaku serije A bez kupona, s rokovima dospeca na

dan 31. maj svake godine do 2016. godine.

U maju je izvrSen delisting obveznica Republike
Srbije - serije A2005, kojima se na berzanskom
trzistu trgovalo do 20.05.2005. godine. Zaklju¢no sa
krajem decembra na Listingu A nalazilo se 11 serija
obveznica Republike Srbije.

Slobodno berzansko trziste
Akcije

Tokom godine na slobodno berzansko trziste
ukljucene su akcije 454 preduzeca, od cega je za 25
preduzeca izvrseno ukljucivanje vise razlicitih klasa
akcija, tako da je ukupno uklju¢eno 487 razlic¢itih
akcija. U skladu sa utvrdenim procedurama
Pravila poslovanja, akcije 7 izdavaoca su, na zahtev
akcionara, ukljuc¢ene na slobodno berzansko trziste
bez prospekta.

Sredinom godine, nakon otvaranja emisionog
racuna kod Centralnog registra, akcije Beogradske
berze ukljucene su na slobodno berzansko trziste, a
trgovanje je organizovano kroz periodi¢ne aukcije
sa jednom cenom ili aukcije sa kontinuiranim
trgovanjem.
forme i

Zbog promene pravne zatvaranja

akcionarskog drustva, tokom godine iskljuceno je

iz trgovanja 12 vrsta akcija pojedinih izdavaoca sa

BUSINESS ACTIVITY IN 2005

Listing A

Within the best quality market segment of the
Belgrade SE trading in bonds of the Republic
of Serbia issued in 2002 is organized. Bonds are
denoted as zero-coupon series A, with a maturity
date on 31 May each year until 2016.

Republic of Serbia Bonds — series A2005 (traded
on the exchange market until 20 May 2005) were
delisted in May. At the end of December there
were 11 series of Republic of Serbia Bonds listed on
Listing A.

Free Exchange Market
Shares

Shares of 454 companies were admitted to the free
exchange market during the year, which including
25 companies issuing different class of shares totals
to 487 different shares. Shares of 7 issuers, on the
request of shareholders, were admitted to the Free
Exchange Market without prospectus, due to the
provisions of the Rules on Business Operations.

By mid of 2005 shares of the Belgrade SE were
admitted to the Free Exchange Market. Trading is
organized in periodical mode using continuous
trading method.

During 2005 shares of 12 issuers were excluded
from trading on organized market, mostly due to
the change of the legal form of the issuers from
public to private companies. On 31 December 2005
there were 887 shares and 843 issuers quoted on the
Free Exchange Market.




organizovanog trzista, tako da se na dan 31.12.2005.
godine na slobodnom berzanskom trzistu nalazilo
887 akcija 843 izdavaoca.

Kratkoro¢ne hartije od vrednosti

Od kratkoro¢nih hartija od vrednosti tokom 2005.
godine na slobodno berzansko trziste ukljucene su
samo duznicke hartije od vrednosti preduzeca Etiko
produkt d.o.o. Beograd, sa rokom dospeca od 360
dana.

Broj kompanija /
No of comapnies

Short-term Securities

As far as short-term securities are concerned
in 2005 only Etiko Produkt Llc. Company’s debt
securities with the maturity of 360 days were
admitted to the Free Exchange Market.

1.000

900
800

jan feb mar apr maj

jun jul avg sep okt nov dec

Broj kompanija na slobodnom berzanskom trZistu po mesecima
Number of Companies on the Free Market on Monthly Basis
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Crebad A&cnor,

HajCaaBEMY H HAjaYDAZHHjEMY,

H 0A CPUA MOrA HEPAZAROJHOME,
H MHOTO, AROCTPYKO KEMEHOME,
HY IPEMYAPOCTH ODHAHOME,
LAPCTRA MOJETA HCKPEHOME,
(HME PEKARLLH),

y Focnoay aYda3aH LEAHE,
Yj€AHO H MHAOCTH HALLE,
HEOCKYAHO AAPORAHE.

(&To H npoache Mocnoa cazaa,
KAO WITO H NCANMONERALL PEYE,
H'Y HhHOA KPACOTE MHOTE:

Accnot Credad Aa3apEeBHR — CAORO mYDARH

CpNCKOj KIhHAKERHOCTH MOAAPHO j€ HjEAHY OA HAJASMILIKX
AHPCKHX MECAMA, HAMHCAHY 1409. roavHE. CAORO
a&YOBE (CAOBO MYDARH) j€ MOETCKA MOCAAHHLA YNYREHA,
HAJBEPORATHHjE, OpaTY BYKY (A3APEBHRY KAO MO3HE HA
NOMHPEME. Mecma nana 10 CTPOdA YHjH HHHLHjAAH AAjY
AKpoCTHX CAOBOMYDRE. TOBOPERH O MmYDABRH NECHHK
HHIUTA HE KAKE AO Kpaja, CBE OCTAJE Y HAMORELITAJY LUTO
NECAMH AAJE €ACTAHUM]Y H TAJHOBHTOCT. TEKCT j€ AHPCKE
CYr€CTHEHOCTH, TAHAHOCTH H AGCKPHNTHBHOCTH- CAMKE
NMYHE MOKPETA, LWIHPHHE H PAAOCHOT AOKHBMAjA ODHORE
NPHPOAE, Y KOJHMA CE 0CERA AAX NPOAERA H MYDABH.

MoXBAAHO CAORO KHE3ZY (A3APY J€ NPRH CAYYRAH
CTEAHOR TEKCT HAMKCAH MO MORPATKY H3 AHrope 1403-
4. TOAHHE. TOROPH 0 BHAORAAHY Y BA3HECEHCKOj LPKRH
Y PABAHHUH.

HatnHC Ha  mpamopHom CTYdY HA  KoCogy, 0¢3
MOY3AAHHX MOAATAKA, MNpHOKCYjE€ <€ CTEdaHy <A
NPSANOCTARKOM AA A J€ NHCAO 1404. TOAMHE, KAO H
NPEROA TPYKOr A€AA ,,0 DyaAYRHM BpemeHHmA . H3A40 j€
H 34KOH 0 PYAHHUHMA 1412. TOAHHE.

Stefan,

To the sweetest, most beloved one,
Inseparable from my heart,
Always wished for, and much
Possessed of wisdom and

To my kingdom true,

(The name being said)

A warm greeting in the Lord
And unsparingly therein

Our merciful gifts.

The Lord hath made both
spring and summer,

As also the Psalmist sang,
And all their delights:

A Homage to Love

He gave to Serbian literature one of the most
beautiful poems, written in 1409. A Homage to Love
is a poetic epistle whose initial letters form the acrostic
Ahomagetolove. Speaking of love, the poet does not
explain anything fully, giving us only hints which
pervade the poem with elegance and mystery. The text
is lyrically suggestive, subtle and descriptive — the
images are vivid and express joyful indulgence in the
revival of nature, filled with the spirit of spring and
love.

The Grave Sobbing for Prince Lazar is the fist
surviving Stefan’s text, written on his return from
Angora between 1403-4. It speaks about St. Vitus’
Day (anniversary of the Battle of Kosovo) in the Holy
Assumption Church in Ravanica.

The Inscription on the Kosovo Marble Column,
without any reliable data, is ascribed to Stefan
assuming that it was written in the year of 1404,
and the same can be said of the translation of a Greek
work, «On future times». In 1412 Stefan issued a
Code of Mines.



TRGOVANJE

Na Beogradskoj berzi je tokom 2005. godini
zabelezen rast obima prometa, uz povecan broj
zakljucenih transakcija u odnosu na prethodnu
godinu. Realizovan je promet u vrednosti od
48,4 milijardi dinara (preko 580 miliona evra),
§to predstavlja povecanje za 19,1% u odnosu
na prethodnu godinu. Zakljueno je 173.485
transakcija, odnosno za 25% vise nego u prethodnoj
godini.

Trgovalo se akcijama kompanija kao i obveznicama
Republike Srbije. U strukturi prometa dominantan
znacaj imaju akcije, sa 81% ukupnog prometa i 73%
ukupnog broja transakcija. Sa druge strane, ucesce
obveznica Republike Srbije iznosi 19% od ukupne
vrednosti prometa i 27% ukupnog broja transakcija.
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Exchange
market
19%

: =T -
Miniesl . Civa  Semn B
e R RN am i
o k et o -.. el
| LT ] ) » e Lo
Wil AP & ST o ¥ [0
BT Garumm - e v : =
ALTH  mad s L [ | 5 - L]
e L T T i L :
el L e L N T [
[ T T (| i '|‘i=.
FOFe  LEFREE s e fE e | ey =
ETAA Em s " & baana §aar e
aPER LLE ] L - - - 5
BT W . e . N -
ERC e | omem s e i = s
ey sl " L » - ¥
STEH T [ - o e o Wk
Eimia L 8 o AR s i i
e - - Hin & aas
=, = SLATHRR M2 A

TRADING

In 2005, turnover value on the Belgrade Stock
Exchange increased, as well as the number of
transactions, compared to the previous year. The
turnover was worth of CSD 48,4 bn (over EUR 580
mn), increasing by 19,1% compared to 2004. There
were 173.485 transactions made, representing an
increase of 25 % compared to the year before.

Companies’ shares and government bonds
traded on the Exchange. In the turnover structure
shares predominated, accounting 81% of value of
the total turnover and 73% of the total number of
transactions. On the other side, Republic of Serbia
Bonds participated in the total turnover with
19% and accounted 27% of the tolal number of
transactions.

Slobodno
berzansko
trziSte/ Free
market
81%

Struktura prometa prema vrstama trzista
Turnover Structure, by Markets




Berzansko

trziste/
Exchange

market
27%

Na Beogradskoj berzi je prose¢no mesecno
zaklju¢en promet u vrednosti od 4,0 milijarde
dinara odnosno 48,5 miliona evra, a rekordan
mese¢ni promet ostvaren je u novembru i iznosio je
6,15 milijardi dinara odnosno 71,4 miliona evra.

Slobodno
berzansko
trziste/ Free
market
73%
Struktura broja transakcija prema vrstama trZista
Number of Transaction Structure, by Markets

The value of average monthly turnover reached
CSD 4bn, or EUR 48,5 mn. Monthly turnover hit
the record in November reaching CSD 6,15bn or
EUR 71,4 mn.
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Vrednost prometa i broj transakcija po mesecima
Turnover and Number of Transaction on Monthly Basis




Trgovanje akcijama

Tokom godine u trgovanju akcijama zakljucen
je promet od 39,2 milijarde dinara, odnosno 470,8
miliona evra. Time je vrednost prometa premasila
¢ak i ,,privatizacionu” 2003. godinu, a u odnosu na
2004. zabelezen je porast prometa za preko 50%.

Ukupna trziSna kapitalizacija akcija na dan 31.
decembar 2005. godine iznosila je 388,9 milijardi
dinara (odnosno gotovo 4,57 milijardi evra).

U prvoj polovini godine na kontinuirano trgovanje
ukljucene su akcije 16 najlikvidnijih srpskih
izdavaoca, da bi u drugoj polovini godine jos 11
izdavalaca steklo isti status, tako da se zaklju¢no sa
31. decembrom metodom kontinuiranog trgovanja
trgovalo akcijama ukupno 34 izdavaoca.

Pored svakodnevnog trgovanja  akcijama
evidentirana je i 157 blok transakcija akcijama 66
izdavalaca, kojima je zaklju¢en promet u vrednosti
od 5,01 milijardi dinara.

Shares Trading

During the year the value of shares turnover
reached CSD 39,2bn or EUR 470,8 mn, surpassing
the 2003 »year of privatization« and increasing by
50% compared to 2004.

The total market capitalization of shares as of
December 31, amounted to CSD 388,9bn, equaling
almost EUR 4,57bn.

In the first half of the year shares of 16 most liquid
Serbian companies were admitted to continuous
trading, followed by another 11 with the same status
in the second part of the year. As of December 31,
there were 34 shares trading in continuous trading
method.

In addition to everyday equity trading, 157 block
transactions in shares of 66 issuers were registered,
with the value of turnover of CSD 5,01 bn.
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Obveznice Republike Srbije

U 2005. godini u
Republike Srbije zakljucen je promet u vrednosti od
110,7 miliona evra (9,19 milijardi dinara). Prosecan
dnevni promet iznosio je 442,6 hiljada evra i
zakljucen je kroz prose¢no 250 transakcija dnevno.

trgovanju obveznicama

Na trziStu obveznica nastavljen je rast cena svih
serija kojima se trgovalo, $to nedvosmisleno ukazuje
na poverenje investitora u ove hartije od vrednosti. U
periodu od 1. januara do 31. decembra 2005. godine
najvise je trgovano obveznicama serije A2016, Ciji
je porast cena na godi$njem nivou iznosio 10,38%
nominalne vrednosti.

Stope prinosa na dan 31. decembar 2005. godine
za sve serije obveznica kretale su se u rasponu
od 4,54% (za seriju A2007) do 5,62% (za seriju
A2006).

ostale
42.31%

A2012
9,06%

Republic of Serbia Bonds

Trading in Republic of Serbia Bonds in 2004
resulted in a turnover of EUR 110,7 mn, CSD 9,19bn.
Average daily turnover was EUR 442,6 thousands
with the average daily number of transactions
equaling 250.

Constant increase of prices of all series trading on
the market continued, explicitly indicating investors
confidence in these securities. Between 01 January
and 31 December 2005 series A2016 were the most
traded, with the annual price increase of 10,38% of
face value.

Yield rates on 31 December 2005 for all series of
bonds ranged from 4,54% for series A2007 to 5,62%
for A2006.

A2016
15,11%

A2015
11,80% = A2016
= A2015
A2014 A2014
11559 A2013
’ = A2012
A2013 = ostale/other
10,17%

Pet najprodavanijih serija obveznica Republike Srbije u 2005. godini
Five most active RS bonds in 2005
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Trzisna kapitalizacija

Trzisna kapitalizacija Beogradske berze je tokom
2005. godine porasla za 53,9% odnosno sa 370,
pocetkom godine, na 570 milijardi dinara na kraju
iste godine. Za navedeni trend rasta, u velikoj meri,
zasluzan je rast trzi$ne kapitalizacije akcija, cija je
vrednost od januara do decembra, porasla sa 215 na
389 milijardi dinara odnosno za 80,9%.

Razlozi za rast trziSne kapitalizacije akcija
sadrzani su u povecanju broja izdavalaca, kao i u
porastu cena akcija preduzeca sa visokom trzisSnom
kapitalizacijom, $to se pre svega odnosi na akcije
kojima se trguje metodom kontinuirane prodaje.

Kada se radi o obveznicama Republike Srbije,
rast trzi$ne kapitalizacije rezultat je prevashodno
povecavanja cena ovih hartija od vrednosti, dok je
pad kapitalizacije evidentiran samo u maju, prilikom
delistiranja serije A2005.

Stope prinosa na obveznice RS
RS Bonds Yield Curves

Market Capitalization

Belgrade Stock Exchange market capitalization in
2005 increased by 53,9% year-on-year , from CSD
370bn at the beginning of the year to CSD 570 bn
at the end of 2005. Underlining upward trend is
mostly due to the increase of market capitalization
of shares, which value rose from CSD 215 bn in
January to CSD389 bn in December, representing
an 80,9 % increase.

Market capitalization upward is due to the
increase in the number of issuers and share prices of
companies with high capitalization, predominately
trading on continuous trading method.

As far as the Republic of Serbia bonds are
concerned, increase of market capitalization is
mainly due to the prices increases, while decrease
of capitalization was registered only in May, when
series A2005 were delisted.
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FIS, FIB i FIT

Indikatori use$¢a stranih investitora u prometu
na Beogradskoj berzi su prvi put objavljeni u martu
2005. godine i daju prikaz uce$¢a u trgovanju
akcijama (FIS), obveznicama Republike Srbije (FIB)
i u ukupnom trgovanju (FIT). Pokazatelji ucesca
stranih investitora izracunavaju se kao procenti
u ukupnom trgovanju (prodaja i kupovina), dok
detaljnije analize mogu obezbediti i podatak o
prispelim stranim investicijama putem trzista

kapitala.

Prose¢ne vrednosti indikatora pokazuju da je
uce$ce stranih investitora u ukupnom prometu
akcija na godis$njem nivou iznosilo 52,7%, u prometu
obveznicama Republike Srbije 14,3% i u godisnjem
prometu 44,6%.

Trzisna kapitalizacija po mesecima
Market Capitalization on Monthly Basis

FIS, FIB i FIT

Indicators od foreign investors participation in
Belgrade SE turnover were launched in March 2005
giving foreign participation in shares trading (FIS),
Republic of Serbia Bonds trading (FIB) and in
total securities trading (FIT). Indicators of foreign
investors participation are calculated as percentage
of the total value of turnover (buying and selling),
while more detailed analysis can provide information
on new foreign investments via capital market.

Average values of indicators show foreign investors
participation in total equity turnover of 52,7% on
annual level, in RS Bonds turnover of 14,3% and in
the total annual turnover of 44,6%.
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BELEXsentiment

U nameri da identifikuju i javnosti prezentuju
trziSna  ocekivanja analiticara
finansijskog trzista u Srbiji, Beogradska berza
je sredinom godine kreirala indikator nazvan
BELEXsentiment predstavlja
ocekivanja relevantnih trzi$nih ucesnika u pogledu

investitora i

koji pokazatelj

trenda trzi$nih kretanja u narednom mesecu.

BELEXsentiment se dobija kao ponderisana
vrednost glasova razli¢itih grupa glasaca. Njegova
ravnotezna vrednost iznosi 100 poena, vrednost
niza od 100 ukazuje na negativna i pesimisticna
ocekivanja
BELEXsentiment-a od preko 100 poena govori
da ce se trziste, u skladu sa ocekivanjima trzi$nih
ucesnika, kretati u pozitivnom smeru.

trziSnih  udesnika, dok vrednost

Pokazatrelji uceséa stranih investitora u prometu
The Indicators of Foreign Investors Participation in Turnover

BELEXsentiment

With the aim to identify and present market
expectations of investors and analysts of financial
market in Serbia to the public, by mid of year
the Belgrade Stock Exchange created indicator
of sentiments of relevant market participants in
regard to the next month market movements —
BELEXsentiment.

BELEXsentiment is weighted value of votes
coming from different groups of voters. It has basis
value of 100 points. Value less than 100 indicates
negative and pesimistic expectations of market
participants, while value over 100 points shows
positive market participants’ expectations toward
market movements.




Vrednosti BELEXsentimenta pokazuju da je The values of BELEXsentiment in 2005 indicate
investiciona javnost tokom 2005. godine uglavnom mainly optimistic expectations of investing public
imala optimisticka ocekivanja buducih kretanja na  in future movements in the capital market.
trzistu kapitala.
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Indices

BELEXfm

Tokom godine, indeks BELEXfm je u potpunosti During the year 2005 BELEXfm fully met targets
opravdao ocekivanja koja je Berza imala prilikom set by the Exchange during its construction. Both
njegove izrade. Prihvacen je od strane domacih domestic and foreign analysts and medias, like

i stranih analiticara, kao i medija - merodavnih  valid spokesmen of capital market accepted the

»glasnogovornika” trziSta kapitala Na taj nacin index. In that sense benchmarking perfomances of

omoguceno je i poredenje performansi domaceg a domestic market against other markets was made
trziSta kapitala sa ostalim trziStima. possible.

Pocetkom godine, indeks BELEXfm bio je na nivou At the beginning of the year BELEXfm was on
od 1.142,10 indeksnih poena. Od tada, indeks u the level of 1.142,10 index points. Ever since index




kontinuitetu belezi 24 istorijska maksimuma, a nakon
kratkotrajne stabilizacije trziSta, koju je obelezilo
uvodenje novih hartija na kontinuirano trgovanje i
iS¢ekivanje novih finansijskih rezultata kompanija,
indeks nastavlja svoj snazan uzlazni trend, dostizu¢i
istorijski maksimum od 1.611,09 poena na dan
30. novembra 2005. godine. Na godi$njem nivou
BELEXfm je zabelezio rast u iznosu od 39,61%.
U poredenju sa indeksima trzista u okruzenju,
BELEXfm je ostvario najve¢u dinamiku rasta, $to
svakako doprinosi privlacenju novih domacih i
stranih investitora na trziste akcija Srbije.

Ipak, pored navedenih uspeha BELEXfm i dalje
poseduje znacajna ogranicenja koja se prevashodno
ocitavaju u njegovoj strukturi, u ¢estim promenama
indeksne korpe, kao i ¢injenici da je opsti nivo
likvidnosti trzista akcija, iako u blagom porastu, i
dalje veoma nizak.

hit 24 consecutive all-time highs, and after a short
stabilization of a market due to the introduction
of new securities to continuous trading and
expectations of new financial results of companies,
index continued to surge hitting new all-time
high of 1.611,09 points on 30 November 2005. On
the annual level BELEXfm increased by 39,61%.
Compared to the regional indices BELEXfm scored
the strongest dynamics of growth, attracting new,
both domestic and foreign, investors to the Serbian
share market.

However, beside the aforementioned
achievements, BELEXfm has certain limitations
primarily regarding its structure, frequent changes
in the index basket, and a fact that a general level of
share market liquidity, although in slight increase, is
still very low.

BELEXfm
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Kompozitni indeks BELEXfm
BELEXfm Composite Index




BELEX15
U cilju unapredenja procesa informisanja
investicione javnosti, Beogradska berza je

pristupila izradi nove kategorije indeksa, koji bi
svojim kvalitetom nastavili pozitivne trendove
uspostavljene formiranjem indeksa BELEXfm. Prvi
indeks nove kategorije je indeks BELEX15. Ocekuje
se da nova metodologija bitno unapredi prisustvo
institucionalnih i pojedina¢nih investitora, kroz
olaksane pristupe pracenja performansi kretanja
trzista.

U izracunavanje BELEX15 indeksa ulaze akcije
koje se nalaze u metodu kontinuiranog trgovanja,
a koje ispune kriterijume propisane metodologijom
indeksa. Ponderisan je trziSnom kapitalizacijom
akcija u slobodnom prometu (free float). Pored
toga, BELEX15 opisuje kratanje samo onih akcija
koje imaju visok stepen redovnosti u trgovanju,
odnosno 80% dana sa zaklju¢enim transakcijama
tokom prethodnih $est meseci. Bitna karakteristika
ovog indeksa je stabilnost indeksne korpe, koja
se obezbeduje kroz procedure revizije - redovne
kvartalne i vanredne koje su izazvane znacajnim
promenama u strukturi kapitala izdavaoca.

BELEX1S5 je objavljen 01. oktobra 2005. godine sa
baznom vrednosé¢u od 1.000,00 indeksnih poena i
free-float trzisnom kapitalizacijom od 39,3 milijardi
dinara. Najvisa vrednost indeksa je zabelezena 30.
decembra, kada je dostigao vrednost od 1.060,48
indeksnih poena. Paralelno sa indeksom BELEX15
zapocelo je i izratunavanje koeficijenta P/E (koji
se kretao u rasponu od 14,5 do 16) i koeficijenta
P/B (koji se kreatao u rasponu od 1,4 do 1,9), za
pojedinacne hartije, kao prvih analitickih podataka

na nivou portfolia.

BELEX15

In course of improving information for investment
public the Belgrade Stock Exchange started a
process of creation of a new category of indices,
which should, on basis of their quality, continue to
develop positive trends established by creation of
index BELEXfm. First of the new category indices is
BELEX15. It is expected that modern methodology
will significantly enhance presence of institutional
investors, as well as individual investors, through
easier possibility of following performances of
market movements.

BELEX15 consists of shares traded on continuous
trading method that meet the criterias defined by
the index methodology. It is a free float market
capitalization =~ weighted index. Furthermore,
BELEX15 shows movement of shares with the high
level of trading frequency, i.e. which during the last
6 months have had 80% of succesfull trading days.
Important feature of this index is a stability of index
basket, ensured by the revision procedures, both
regular which are conducted quarterly and irregular,
induced by important changes in a issuer’s structure
of capital.

BELEX15 was introduced on 01 October 2005
with the basis value of 1.000, index points and a
free-float market capitalization of CSD 39,3 bn.
Index high was recorded on 30 December, when
index reached 1.060,48 points. P/E ratio (ranging
from 14,5 to 16) and P/B ratio (from 1,4 to 1,9), for
individual securities, as first analytic portfolio data,
were introduced simultaneously with BELEX15.
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Comparison of Belgrade Stock Exchange Indices
Sektorska klasifikacija Sector Classification
)

Za potrebe statisticke obrade, Kklasifikacija
izdavalaca ¢ijim se akcijama trguje na Beogradskoj

Sector and sub-sector classification of issuers
whose shares are traded on the Belgrade SE was




berzi, izvréena je prema sektorima i podsektorima.
Utvrdena sektorska klasifikacija izdavalaca, koji
su se krajem decembra nalazili na slobodnom
berzanskom trzistu pokazuje da:

« Najveci broj preduzeca (320) pripada sektoru
G - preradivacka industrija, sa uces¢em od
38,0% u ukupnom broju izdavalaca. U okviru
sektora G, podsektor sa najve¢im uces¢em je
proizvodnja prehrambenih proizvoda, pica i
duvana (109 preduzeca);

« Drugi po zastupljenosti je sektor E - trgovina
na veliko i malo, sa 165 preduzeéa (odnosno
19,6% ukupnog broja izdavaoca);

o U analiziranom periodu zabelezen je porast
ukljucenih finansijskih institucija, banaka i
brokersko-dilerskih drustava, $to je rezultiralo
u znacajnom ucescu sektora I (sa 8,43%), dok
je sektor A - poljoprivreda, lov, Sumarstvo i
vodoprivreda, cetvrti na listi. Ovom sektoru
pripada 61 izdavalac tj. 7,24% od ukupnog
broja izdavalaca.

7 z
v 4,99% 5,58%

J 1,07%
5,46%
|
8,43%
M
0,48%
G

38,00%

E
19,60%

0,12%
b

7,96% B A
0,59% ~ 7,24%

made according to the need of statistical data
processing. Sector clasification of issuers quoted on
the Free Exchange Market at the end of December
indicates the following:

* Majority — 320 companies are in the G Sector -
processing industry, accounting for 38,0% of a
total number of issuers. Within G Sector Food,
Beverages and Tobacco Sub-Sector accounted
for 109 companies;

* E Sector — Wholesale and Retail is second
in terms of number of companies, with
165 companies (19,6% of a total number of
issuers);

* Number of financial institutions, banks and
broker-dealer companies rose increasing the
participation of I Sector to 8,43% while A Sector
— agriculture, hunt, forestry and water power
engineering came fourth with 61 companies
and 7,24% od total number of issuers.

GA
12,95%

Sektorska klasifikacija izdavalaca Cijim akcijama se trguje na slobodnom berzankom trZistu
Sector Classification of Shares Issuers on the Free Market
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The Kalenic monastery u_)i;l) its. Church

is an endowment of profovestiar (high
Byzdnt‘in-e title) Bogdan. It was built
between 1423 nad 1417 i the village*of
Kalenicki Prn'ja%)'o;f,"nearf Ol'b'dric, “in the
region‘ of Lavcu. It was painted between
1418 and 1427:
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Aecnot CTedbaH AAZAPERHR — AHMAOMATA

QKO OH CE€ TPEdAAO OMPEACAHTH 34 CTEDAH BAAAAPA,
PATHHKA HAH AHMAOMATY, CRAKAKO AA j€ ORO MOCAEAHE
EroB BEAHKH AAP, LUTO j€ AOMPHHEAO AA H CMTOCOTHOCTH
BAAAAPA H PATHHKA AOKY AO NYHOT H3pakaja. Bopda
304 BAACT H NPEBAACT HAA TEPHTOPHjAMA MEBY CPNCKHM
REAHKALIHMA TOT AODA H MORE3AHOCT CA  TYPCKHM
CYATAHHMA AA OH AO TOr LH&GA AOIIAH, 3AXTERAAH CY
on CTEdAHA MHOMO YMEIIHOCTH, TAKTHKE H XPASPOCTH,
OAHOCHO AHMAOMATHjE. THM CROjHM AAPOM YCTIEO j€ AA CE
OADPAHH OA HAMAAA CPNCKHX BEAHKALIA KOA BajaznTa H
NPHAODHjE IETORY HAKAOHOCT KOjA MY j€ AYTH HH3 TOAHHA
NOMArAAA Y OBOM HECTASHAHOM H MPAYHOM BPEMEHY.

MocAe CMPTH TYPCKOT CyaTAHA MEXMEAA AODPOM
TAKTHKOM CTEDAH j€ H3DEra0 AA MOAPXH MycTAdY,
HAKO j€ TO YYHHHAA MORHA BH3AHTHjA M THME <€
AHPEKTHO CTABHO HA CTPAHY MypaTa II. 3aXBatyjyhH
Tome, CTEDAHORA AECMIOTORHHA j€ OCTAAA HEAHPHYTA Y
(\YPATORHM MOXOAHMA HA OKOAHE 3EMME.

TO CY CAMO HEKH 0A NPHMEPA CEPAHORE AHMAOMATH]jE
KOja &y j€ momoraa AA MNPOLIHPH TEPHTOPHJY CROjE
3EMME, HAKO Y BAZAACKOM OAHOCY, H AA CA BEAHKOM
OJJEKTHRHOLIRY NPOLEHH CTRAPAH AOMET CBOjE MORH H
MOTYRHOCTH. H TAKO CE CBPCTA Y HALIE PETKE BAAAAPE
KOjH CY TAKTHKOM H AHNAOMATHjOM AODHjAAH OHO LUTO CY
HHXOBH NMPETXOAHHLUHN TYSHAH HA JOjHOM MOMY.

Dz'plomat

If we are to decide between Stefan the ruler, Stefan
the warrior and Stefan the diplomat, the last calling
was undoubtedly his greatest gift, which helped the
qualities of the ruler and warrior to be fully expressed.
He used this gift to defend himself in front of Bayazid
against the attacks of Serbian feudal lords and won
his sympathies, which for a long time was to be of
assistance to him in those troubled and dark times.

After the death of the Turkish sultan Mehemmed,
Stefan managed, through his wise policy, to support
Moustapha, in spite of the powerful Bysantium, siding
with Murad II. Thanks to that, Stefan’s territory
remained intact during Murad’s invasions of the
surrounding countries.

These are but some of the examples illustrating
Stefan’s diplomacy, which helped him expand the
territory of his country, in spite of his vassalian status,
and estimate with great objectivity the real scope
of his power, thus becoming one of the rare Serbian
rulers who, by way of diplomacy and skillful policy,
managed to restore what their predecessors lost on the
battlefields.



CLANOVI BERZE I
ORGANI UPRAVLJANJA

Clanovi berze

Beogradska berza ima 73 ¢lana, od kojih: 48
je ovlas¢eno za obavljanje brokerskih i dilerskih
poslova, 15 za brokerske poslove i 10 banaka za
brokersko i dilerske poslove.

Skupstina Berze

Skupstinu Beogradske berze c¢ine predstavnici
akcionara Berze. Na dan 31. decembar 2005. godine
Beogradska berza je imala 48 akcionara: trideset
banaka, sedam brokersko dilerskih drustava, sedam
preduzeca, dva osiguravajuca drustva, Drzavna
zajednica Srbije i Crne Gore i Republika Srbija.

Upravni odbor

Skupstina Berze bira Upravni odbor, koji ima 15
¢lanova, od kojih je: 9 ¢lanova iz reda akcionara,
5 c¢lanova Berze, organa, organizacija i institucija
od znacaja za razvoj berzanskog poslovanja, kao i
zaposlenih Berze, a petnaesti ¢lan Upravnog odbora
Predsednik Upravnog odbora
Berze je prof. dr Veroljub Dugalic.

je Direktor Berze.

Nadzorni odbor Berze

Skupstina Berze bira predsednika i cetiri ¢lana
Nadzornog odbora Berze iz reda akcionara Berze.
Predsednik Nadzornog odbora Berze je gospodin
Darko Cukié.

EXCHANGE MEMBERS AND
EXCHANGE GOVERNANCE

Exchange members

The Belgrade Stock Exchange has 73 members,
of which 48 are licensed for brokerage and dealer
activities, 15 for brokerage activities and 10 banks
for brokerage and dealer activities.

The Assembly

The Exchange Assembly comprises of shareholder
representatives. On 31 December 2005 Belgrade
SE had 48 shareholders, of which, 30 banks,
7 broker-dealer companies,
insurance companies, the State Union of Serbia and
Montenegro and the Republic of Serbia.

7 companies, 2

Board of Directors

The Exchange Assembly elects the Board of
Directors, which has 15 members: 9 members
are representatives of shareholders; 5 members
are representatives of members of the Exchange,
organizations and institutions of importance for
the development of stock exchange operations,
and employees, as well; Managing Director of the
Exchange is the 15th member of the Board od
Directors. Chairman of the Board of Directors is
Prof. Dr Veroljub Dugali¢.

The Supervisory Board

The Exchange Assembly elects the president and
four members of the Exchange Supervisory Board
among the Exchange shareholders. President of the
Exchange Supervisory Board is Mr. Darko Cukié.




BELGRADE STOCK EXCHANGE

KOLEKTIV

Navedene poslovne rezultate postigli su: Di-
rektor Berze sa 35 zaposlenih, od kojih je 74% sa
visokom i viSom stru¢nom spremom. Od ukupnog
broja zaposlenih gotovo polovina poseduje licencu
brokera Komisije za hartije od vrednosti.

PERSONNEL

The aforementioned business results were
achieved by the stock exchange managing. Direc-
tor and 35 employees, of which 74% have univer-
sity degrees. Of the number of employees, nearly
half have brokerage licenses from the Securities
and Exchange Commission.
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Accnor Ctedad Aa3apeBUR — PEhopmatop

Kao Baapap CTechaH j€ OHO H BEAHKH pEHopmaTop.
PehopmHucao j€ BOJCKY, APKABHO YPEHEHE, OAHOCHO
LICHTPAAH30BAO j€ BAACT H CY30HO CENAPATH3AM BAACTEAS.
Y O0pSH NPOTHE HACHAA H KOPYMUHJE 3AKOHCKHM
pechopmama j& Keaco aa Y CpOHjH 34BEAE pea: “He
H3MOWMALLE SP3H CNOPOrA HHTH JOTATH YSOrOra, HHTH
j€ ®MORHH Y3HMAO MPEACAE JAHKHHMX, HHTH j&¢ BAKEH
MAY CHAHHX, HHTH CE KPR MPABEAHHKA MPOAHRAAA, HHTH
j€ MOCTOjA0 3AH H TAYNH TOROP, HHTH AAFAHA MPOTHR
HAYEAHHKA, HHTH NPE3HPAHME MO YHHY, HHTH CAHYHO
TOME”(KOHCTAHTHH b).

HHTEPECAHTAH J€ H MOAATAK KOjH AAj€ KOHCTAHTHH
dHA0Z0D Aa j¢ CTehaH (AZAPERHR YBEO KOACKC
00AAYEHHA H MOHALLAKA HA ABOPY, MPOMHCYjYRH H3rAEA
OAERE OHMX KOjH AOAA3E Y ABOP H MPHCTOJHO MOHALLAHA
AOMARHX H FOCTHjY Y ABOPY.

Reformer

As a ruler, Stefan was also a great reformer. He
reformed the army, the state organization, i.e.,
centralized the power and suppressed separatism of
the feudal lords. In fighting violence and corruption
by means of legal reforms, he wanted to introduce
order into Serbia: «The fast did not drive out the slow
nor did the rich drive out the poor, and the mighty did
not take the lands of their neighbours, nor was the
sword of the powerful taken out, nor was the blood
of the just shed, nor there existed the evil and stupid
speech, nor lying against the superiors, nor despisal
of the rank, or anything of the kind» (Constatin the
Philosopher).

An interesting detail supplied by Constantin the
Philosopher refers to Stefan Lazarevic introducing
a code of dressing and gallant manners, requiring
appropriate attire of visitors to the court and strict

decorum of its residents and guests.



AKTIVNOSTI NA RAZVOJU
ORGANIZACIONE I TEHNOLOSKE
OSNOVE RADA

Tokom 2005. godine, preduzete su aktivnosti na
daljem kvalitativnom i funkcionalnom razvoju
i unapredenju informacionog sistema Berze.
Najznacajnije aktivnosti usmerene su na: daljinsko
trgovanje; dogradnju sistema za trgovanje (BELEX);
izradu novih servisa za informisanje u realnom
vremenu; izradu nove internet prezentacije; redizajn
sistema za trgovanje (Projekat Luksemburg);
obezbedenje uslova za tonsko snimanje razgovora;
kontrolu napajanja elektricnom energijom putem
mobilne telefonije; definisanje kriterijuma sigurnosti
sistema; opremanje, preuredenje prostorija i

prilagodavanje novim funkcijama sl.

Daljinsko trgovanje

Zaklju¢no sa 2005. godinom, svi ¢lanovi Berze
uklju¢eni su na sistem za daljinsko trgovanje
koriste¢i 145 registrovanih radnih stanica. Pored
toga, obezbedeno je 20 pomo¢nih radnih stanica
koje clanovi Berze mogu koristiti za trgovanje.
Opiéti je zakljucak da sistem za daljinsko trgovanje
funkcioni$e izuzetno dobro i da, bez obzira na
povremene probleme prouzrokovane prekidima
telekomunikacionih linija, nije bilo ozbiljnijih
zastoja koji bi uslovili prekid trgovanja.

Sistem za trgovanje - BELEX

Dogradnja postojece verzije BELEX-a odnosi
se na unapredenje funkcionalnosti i povecavanje
stabilnosti sistema. Izmene koje su implementirane
u toku godine predstavljaju zapravo odgovor na
postavljene zahteve usmerene ka daljem razvoju
trziSta. Najznacajnije su sledece:

ORGANIZATIONAL AND TECHNICAL
SUPPORT OF ACTIVITIES

In 2005 activities on qualitative and functional
development and improvement of the information
system of the Exchange continued. Most important
activities focussed on the following: remote trading;
upgrading the trading system BELEX; establishing
new real-time information services; designing new
web presentation; redesigning the trading system
(Luxembourg Project); providing conditions for
recording conversations; controlling the power
supply via mobile telephony; defining security
system criterias; providing equipment, renovating the
premises and readjusting them to new functios, etc.

Remote trading

As of 2005 all members of the Exchange are
connected to the remote trading system using
145 registered working stations. Moreover, 20
additional help working stations are provided for
the purpose of being used for trading by members.
General conclusion is that the remote trading
system functions extremely good and, regardless
the occasional problems with communication
breakdowns, there were no serious malfunctions
halting the trade.

BELEX Trading System

Upgrading current version of BELEX relates to
functionality improvement and system stability
enhancement. Changes implemented during the
year were actually the answer to demands set in
course of further development of the market. Most
important are the following:




« implementirane su tri metode za primarno
trgovanje hartijama od vrednosti,

« instalirana je aplikacija za nadzor trgovanja koja
generi$e alarme u sluc¢aju postupanja suprotno
odredbama Pravila poslovanja,

« instalirana je aplikacija koja kontrolorima

trziSta omogucava formiranje istorijskih
izvedtaja o trgovanju,

« automatizovano je blok trgovanje,

« automatizovani su post-transakcioni procesi u
smislu exporta podataka, fakturisanja i sl.

« izmenjena je forma za unos elemenata naloga
u cilju sprecavanja eventualnog koris¢enja
nedozvoljenih  softverskih ili hardverskih
pomagala,

 automatizovane su vanredne procedure koje
se odnose na zaustavljanje i ponavljanje
trgovanja,

« izmenjen je algoritam za utvrdivanje cene na
zatvaranju,

« automatizovani su dnevni i nedeljni izvestaji,
kao i izvestaji za druge klijente i drugi izvestaji
o razli¢itim pokazateljima Berze,

« implementirane su optimizacije BELEX sistema
u cilju pobolj$anja performansi usmerenih ka

povecanoj stabilnosti trgovanja i sl.

Servisi za informisanje u realnom vremenu

U cilju efikasnog izvestavanja o trgovanju u realnom
vremenu realizovane su aplikacije za informisanje
- BELEX.info i Data feed.

BELEX.info je aplikacija koja
ovlas¢enim korisnicima direktno pracenje trgovanja
u realnom vremenu i sastoji se od tri servisa: BELEX.
info web aplikacija, BELEX.info WAP servis i SMS
poruke. Glavna odlika servisa je, pored pruzanja
informacija o hartijama koje korisnik Zeli da prati, da

omogucava

se isti koriste lako i jednostavno.

* implementation of three methods for trading
on primary market,

+ trading oversight application installed, which
generates alarms in case of not acting according
to the provisions set in Rules on Business
Activity,

* application installed providing compliance
officers possibility to generate history trading
reports,

* block trading automated,

* post-transaction processes automated relating
to export of data, invoicing, etc.,

* order import layout changed to prevent use of
illicit software and hardware help tools,

* extraordinary procedures for halting or
repeating the trading automated,

+ algorithm for calculating the closing price has
been changed,

* daily and weekly reports automated, as well as
reports for other clients and reports on different
Exchange indicators,

* BELEX system optimizations implemented,
aimed to improve performances toward
enhanced stability of trading, etc.

Real-time Information Services

BELEX.info and Data Feed applications were
introduced in order to improve efficiency of reporting
on trading on the real-time basis.

BELEX.info application offers to authorized users
a possibility to monitor trading in the real-time
and it is compunded of 3 services: BELEX.info web
application, BELEX.info WAP service and SMS
service. In addition to information on securities that
users want to follow, main utilities of this service are
easy and user-friendly usage.

Service based on a distribution of the real-time
trading data offers to all interested users a possibility




Servis zasnovan na distribuciji podataka o

trgovanju u realnom vremenu je i servis koji
zainteresovanim  korisnicima
preuzimanje elektronskih podataka o trgovanju
u realnom vremenu u specijalnom formatu za
distribuciju - integralni format podataka (Integral
Data Feed). Potencijalni korisnici data feed servisa su
profesionalni distributeri (Data Vendors) i brokersko
dilerska drustva. Do kraja godine zakljucena su tri
ugovora sa profesionalnim distributerima, kao i
nekoliko sa brokersko-dilerskim drustvima.

omogucava svim

Internet prezentacija
U cilju $to efikasnijeg informisanja javnosti
implementirana je nova internet prezentacija
Beogradske berze, ¢ije su osnovne karakteristike:
* kori$¢enje savremenih tehnoloskih resenja;
* olaksano kretanje i pronalazenje odredenih
podataka;
* podaci na sajtu obnavljaju se automatski na
osnovu podataka iz trgovanja;
* na tikerima se nalaze podaci u realnom
vremenu;
* sajtje interaktivan i korisniku pruza moguénost
zadavanja razlicitih kriterijuma pretrage;
* dizajniran je prema vizuelnom identitetu
Beogradske berze;
+ pored srpskog i engleskog jezika, pojedini
delovi sajta poseduju informacije i na ruskom
jeziku.

S obzirom na intenzivniji i povecan broj pristupa
sajtu instaliran je sopstveni WEB server na
lokaciji nezavisnog provajdera van sedi$ta Berze,
§to omogucava znatno veci propusni opseg i
povecava sigurnost sajta. Tehnoloski, savremenim
komunikacionim linkom, potpuno su zadovoljene
trenutne potrebe Berze u vezi sa internetom, a

to obtain electronic real-time trading data in special
distribution format - Integral Data Feed Format.
Potential users of Data Feed Service are proffesional
distributers - Data Vendors and brokerage-dealer
companies. Until the end of the year three agreements
with professional distrubutors were signed, and
several with brokerage-dealer companies, as well.

Internet Presentation
New Belgrade Stock Exchange
presentation was implemented with the aim to
upgrade the efficiency of informing the public, with
the main features being:
* use of up-to-date technical solutions;
* easy searching and locating of the data;
+ automated updating of data based on trading
information;
« ticker bar with real-time data;
* interactive website offering users advanced
search by multiple criteria;
*+ designed to support visual identity of the
Belgrade Stock Exchange;
* besides Serbian and English versions there are
webpages available in Russian, as well.

internet

Due to the intensity and increased number of
website visitors, the Belgrade SE has installed it’s
own WEB server on the location of independent
enabled both
significantly increased bandwidth and the website
security. Technologically,

provider off the Exchange, which
current needs for
Internet are completely satisfied with the up-dated
communication link. Furthermore, by installing
additional optical cable conditions for further
proliferation of communication are being created.




postavljanjem dodatnog optickog kabla stvoreni su

uslovi za dalje $irenje komunikacije.

Redizajn sistema za trgovanje

Plan za redizajn informacionog sistema sadrzan je
u projektu na osnovu koga je Vlada Luksemburga

Redesign of a Trading System
Plan for redesigning the trading system is

incorporated in the project authorized and donated

by the Government of Luxembourg. In the process

of realisation of the project several steps have
been taken, of which the most important were the

odobrila donaciju Beogradskoj berzi za realizaciju
istog. U procesu realizacije projekta obavljeno je
vise aktivnosti od kojih su najznacajnije:

definisana je metodologija;

specificirana je struktura sistema i komunikacija
medu modulima;

definisan je osnovni spisak korisnickih zahteva
za listing, trgovanje i izvestavanje;

izabran je odgovarajuci FIX gateway i izvr§eno
njegovo prilagodavanje i

specificirana je komunikaciona i rac¢unarska
oprema za razvojno i test okruzenje.

Ovi poslovi prenose se u narednu 2006.godinu.

following:
* definition of methodology;
* specification of a system
intermodular communication;

* definition of key requests of users regarding

listing requirements, trading and reporting;

+ appropriate FIX gateway selection and
adjustment and
* specification  of  communication  and

computer equipment for developing and test

environment.

These activities are forwarded to the year 2006.

structure and



The Koporin monastery with its Church
was built during the reign of Stefan (1389-
1427), after the Battle of Angora in 1402.
Despot Stefan is dep&ted in t/ye monaste




Accnor Credpad Aa3ApERUR -
MpBH BHTE3 3MAJEROT pEAA

Crechan Aa3apEeRHE j¢ DHO HEYCTPALIMBH PATHHK KOTA CY
NOLITORAAH, H Y SOpdamA NMPENOZHABAAH, HEFORH SPOjHH
NPOTHBHHUHK. Y SHTKAMA MPOTHR HEMPHJATEMA Y KOjHMA
j€ YYECTRORAO, HAH KAO BA3AA TYPCKH HAH YTAPCKH, HHJE
3HAO 34 NOpa3E. CHAHHA KOjoM CE€ DOPHO TYMAYH C€
NOCEIHHM CMOLHOHAAHHM CTAHMEM, KAA €€ KAO BA3AA
OOPHO HA CTPAHH TYPAKA KOJH CY MY YOHAH OLlA, MOHH3HAH
BOjCKY H AOM JEP j€ CYATAHY KAO 3AA0TY RAZAACTRA MOPAO
AA AA H CROJY CECTPY. Kaaa <€ dopHo NpOTHR Typaka, HA
CTPAHH Yrapa, HEroBA XpAdpoCT H KECTHHA j€ dHAA joLu
BERA, TAAA CE CBETHO 34 CRE MATHE KOjE€ CY MY HAHETE.

3d0r TOra HHj€ YYAHO LWITO j€ MOCTAO BHTE3 3MAjROT
PEAA, KOFA j€ YTAPCKH Kpad cKHraYHA (YKCEDYPLLKH
1408 YCTAHORHO CA 24 YAAHA NMPBOT PEAA OPACHA, A Y TOj
APYHHHH AcCnoT CTEdAaH OHO j€ HA MPBOM MECTY. .

The first Knight of the Order of the Dragon

Stefan Lazarevic was a fearless warrior, respected
and recognized in battles by his numerous opponents.
In the fights against the enemy, in which he took part
either as a Turkish or as a Hungarian vassal, he met
no defeats. The fierceness he showed in fighting is
interpreted as a particular emotional state, since, as
their vassal, he fought on the side of the Turks who
had killed his father and humiliated his army and
home by forcing him to give his sister to the sultan
as a pledge of vassalage. When fighting against the
Turks, on the side of the Hungarians, his bravery
and fierceness were all the greater, as he was taking

vengeance for all the sufferings he had endured.

It is no wonder then that he was proclaimed the
Knight of the Order of the Dragon, established by the
Hungarian King Sigismund of Luxembourg in 1408,
with 24 members of the first order, Stefan being the

first on the list of members.



ODNOSI SA JAVNOSCU,
INFORMISANJE I EDUKACIJA

U toku 2005. godine, aktivnosti u oblasti
marketinga i informisanja su uglavnom bile
orijentisane na poslove pripreme materijala za
dogadaje na kojima je Beogradska berza aktivno
nastupala, kao i na unapredivanje izveStaja Berze
i njihovu distribuciju najsiroj i stru¢noj javnosti.
Osim rada na uspostavljanju redovnog informisanja
javnosti putem internet prezentacije, Beogradska
berza je otvorila Info centar u holu zgrade SV III.
Na pultu Info centra, svi gradani mogu besplatno
preuzeti kursnu listu u stampanom obliku, adresar
¢lanova Berze i razlicite reklamne i propagandne
materijale, kao i dobiti sve Zeljene informacije
iz oblasti berzanskog poslovanja i kupiti stru¢ne
publikacije u izdanju Beogradske berze.

Posebna paznja posvecena je Biltenu Beogradske
berze, koji je unapreden i specijalnim prilogom -
Mesec¢nim izvestajem. Takode, Beogradska berza je
pripremila i elektronsku verziju mese¢nog izvestaja,
koja je distribuirana na adrese poslovnih partnera,
stranih predstavnistava u zemlji i ambasada SCG.

Uspe$na saradnja sa medijima nastavljena je
redovnim odrzavanjem konferencija za S$tampu,
distribucijom izvestaja i materijala kao i podrskom
koju su mediji pruzili tokom odrzavanja Cetvrte
medunarodne konferencije u novembru 2005.
godine. Devet medijskih kuca sa teritorije Srbije
iskazalo je interes za status Medijskog prijatelja
Konferencije, a samu Konferenciju je pratilo oko 30
novinara iz zemlje i inostranstva.

Saradnja sa visokosSkolskim ustanovama i
srednjim Skolama je nastavljena obavljanjem
redovnih profesionalnih praksi tokom petodnevnog

PUBLIC RELATIONS, INFORMATION
DISSEMINATION AND EDUCATION

In 2005 marketing and information dissemination
activities were focused mainly on preparation of
materials for events in which Belgrade SE took
active role, and upgrading the Exchange reports and
their dissemination to the general and professional
public. In addition to establishing informing of the
public on the regular basis via internet presentation
Belgrade SE set up an Info Center in the hall of the
SV III building. At the Info Center’s desk printed
quotes can be obtained free of charge, as well as
contact details of members of the Exchange, various
promotional and advertising materials and detailed
information on the exchange activity. Publications
issued by the Belgrade SE could also be bought.

Special attention was paid to the Belgrade SE
Bulletin which was supplemented with additional
feature — Monthly Report. Electronic version of
a Monthly Report is available for distribution
to business partners, representatives of foreign
companies and institutions in the country and
Serbia and Montenegro embassies.

Successfull cooperation with the medias continued
through organizing press conferencies on regular
basis, distributing reports and materials and medias
support during the IV Belgrade SE Conference in
November 2005. Nine media houses from Serbia
supported the Conference as media friends, and
around 30 journalists, from foreign and local medias
covered the events at the Conference.

Cooperation with universities and high schools
continued through organizing regular internship

programmes during 5 day introduction to the basics




upoznavanja sa rada Beogradske
berze. Pocetkom septembra, nastavljene su obuke
polaznika brokerkog kursa u organizaciji Komisije
za hartije od vrednosti. U delu edukacije znacajno je
pomenuti redovan angazman stru¢njaka Beogradske
berze u svojstvu specijalnih predavaca u razli¢itim

obrazovnim institucijama.

osnovama

Publikacije

Sredinom godine u izdanju Beogradske berze
objavljena je publikacija »Promene i tendencije
na svetskom trzi$tu kapitala u 2004. godini«, koja
daje prikaz najaktuelnijih desavanja na razvijenim i
trziStima u razvoju, u oblastima trgovanja, kliringa i
saldiranja, kontrole, izvestavanja, povezivanja berzi
po raznim osnovama, novim trzisnim materijalima
i berzanskog poslovanja uopste.

Prema evidenciji Info centra Beogradske berze,
najprodavanija publikacija u 2005. godini bila je
skripta Beogradske berze: »Sve o Beogradskoj berzi
i berzanskom poslovanju, koja, kroz tekstove grupe
autora, daje prikaz osnovnih pojmova vezanih za
trgovinu hartijama od vrednosti. Odluka da se
Beogradska berza i berzansko poslovanje predstave
na krajnje jednostavan i terminoloski pristupacan
nacin bazira je na saznanjima o nivou obrazovanja
$§ire javnosti u pogledu hartija od vrednosti i
berzanskih poslova.

U okviru Cetvrte medunarodne konferencije
Beogradske berze, tokom novembra, od$tampan je
dvojezi¢ni Zbornik izlaganja ucesnika, koji sadrzi
tekstove i prezentacije uvodnicara, kao i materijale
koji prate specijalna predavanja odrzana tokom
Konferencije.

of the Belgrade SE activities. Also Belgrade Stock
Exchange continued to participate in the brokerage
courses organized by the Securities and Exchange
Commission. As far as educational activities are
concerned it is also important to mention regular

engagement of Belgrade SE experts in various
educational institutions.

Publications

By midyear the Belgrade SE published the booklet
»Changes and Trends in the World Capital Market
in 2004 reviewing most recent events on developed
and emerging markets in trading, clearing and
settlement, surveilance, disclosure, cooperation
of exchanges on different levels, new exchange
materials and securities exchange activities in
general.

According to the Info Center records the best
selling publication in 2005 was the Belgrade SE
handbook »Everything about the Belgrade SE and
the exchange operations« which through texts of
various authors reviews basic terms connected to
trading in securities. Belgrade SE decision to present
the Belgrade SE and the exchange operations using
»easy to understand« language and terminology,
was based on a notion of the educational level of
the public in general, as far as the securities and
exchange operations are concerned.

As part of the IV Belgrade SE conference in
November, two language compilation of speeches of
participants was published, compiling participant's
speeches and presentations, as well as materials
accompanying special lectures held during the
conference.




Saradnja sa inostranstvom

Beogradska berza je u meri
intenzivirala odnose sa svetskim finansijskim
organizacijama i  berzama. Predstavnici
Beogradske berze su tokom godine ucestvovali
u nizu medunarodnih konferencija, savetovanja

znacajnoj

i seminara posvecenih berzanskom poslovanju,

zakonodavstvu, informacionim tehnologijama,
procesima integracije finansijskih trzista i saradnji
izmedu berzi. Predstavnici Berze su imali prilike
da se upoznaju sa radom Njujorske berze, Toronto
berze, Nove Kanadaske berze, Berze u Milanu,
Bukurestanske berze, Gruzijske berze, kao i berzi na

Bliskom Istoku.

Potvrda aktivnih zalaganja da Beogradska berza
postane sastavni deo svetskih finansijskih integracija
predstavlja i punopravno c¢lanstvo u Federaciji
Evro-azijskih berzi (Federation of Euro-Asian
Stock Exchanges) i poverena organizacija godi$nje
skupstine Federacije u septembru 2007.godine.
Pored toga, Beogradska berza je tokom februara
postala dopisni c¢lan Federacije evropskih berzi
(Federation of European Securities Exchanges).
Takode, Beogradska berza je i ¢lan Svetske federacije
berzi (World Federation of Exchanges).

International Cooperation

The Belgrade Stock Exchange has significantly
improved its relations with the foreign financial
organizations and exchanges. Belgrade Stock
Exchange officials, during the year, participated
in various international conferences, symposiums
and seminars on exchange activities, legislation,
IT, financial markets integration processes and
cooperation between exchanges. Representatives of
the Exchange had a chance to get familiar with the
work of the NYSE, Toronto Stock Exchange, New
Canadian Stock Exchange, Milano Stock Exchange,
Bucharest Stock Exchange, Georgian Stock
Exchange, as well as exchanges on the Near East.

Verification of active efforts on the path of
becoming the part of global financial integrations
is the full membership in the Federation of Euro-
Asian Stock Exchanges (FEAS) which trusted the
organization of the Federation's General Annual
Assembly in September 2007 to the Belgrade SE.
Moreover, in February Belgrade SE was accepted
to the Federation of European Securities Exchanges
(FESE) as a corresponding member and is also a
member of the World Federation of Exchanges
(WEE).




POSEBNI DOGADA]JI

Pomenimo i posebne dogadaje koji su odrzani na
Beogradskoj berzi, a kojima je, u krugu prijatelja i
poslovnih partnera, obelezena godi$njica osnivanja
ove institucije, odnosno Slava Berze kao i one ¢ijom
organizacijom je Berza podelila novogodi$nje
radosti sa najmladima.

Na inicijativu Beogradske berze, po prvi put od
osnivanja institucije i organizacije trzista kapitala,
26. decembra 2005. godine, u prostoru Berze
- Brokerskom klubu, odrzana je novogodisnja
proslavu za decu ¢iji su roditelji zaposleni u
Komisiji za hartije od vrednosti, Beogradskoj berzi,
Centralnom registru i kod ¢lanova Berze.

Imaju¢i u vidu Berzin, slobodno mozemo reci
»baby boom” tokom prethodne dve godine, nije
zacudujuce da od zaposlenih Berze potekne ovakva
ideja.

Mozda je ovo bio jo$ jedan, dodatni zadatak i
dodatni napor za zaposlene Berze, ali je prihvacen
sa oduSevljenjem i izvr§en punim srcem. Nagrada
organizatorima ove proslave bila su zadovoljna lica i
$irom otvorene radoznale o¢i male povorke.

SPECIAL EVENTS

Special events held on the Belgrade Stock Exchange
celebrating the Anniversary of this insitution, Slava
Feast as well as sharing the New Year's joy with the
youngest, should also be mentioned.

On the Belgrade SE initiative and for the first time
from the founding of the institution and organizing
capital market, on 26 December 2005 the New Year’s
party was organized in the Brokerage Club premises
of the Exchange, for children of employees working
with the Securities and Exchange Commission,
Belgrade SE, Central Registry and members of the
Exchange.

Having in mind, we are free to say, the ,baby
boom® on the Exchange during the past two years,
it is not a bit strange for the Exchange employees to
come with such an idea.

Perhaps this was a task that required additional
efforts of the Belgrade SE team, but it was accepted
with enthusiasm and done with ,,full heart And
the reward for the organizators of this event were
the happy faces and wide open eyes of this curious
little bunch.
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Lazarica

The Lazarica Church was built in 1377-1378 in
the town of Krusevac, the seat of Prince Lazar. It

Stefan, the first son of Prince Lazar, wh su
him on the throne. | i



Aecnot CTedaH Aa3apERHK -
CABPEMEHH NPHBPEAHHK

Fpaachin  Beorpaa, ASCNOT ja KEASO AA CTBOPH
CABPEMEHH NPHBPEAHH LEHTAP Y KOra KE CE CjATHTH
TPrORUHM H3 CBHX KpajeBA CRETA. 300r TOra j€ AOHOCHO
HAPEADE MO KOjHMA j€ TProBUE 0CA0dAFAO NAARAHA
PASHHX AAKOHHA:™” AAAE H 0CAODABAKE TPAAY TOME OA
PAZHHX HAMETA, AAAE H MOBAACTHLIE OBHMA (HAJOOTATHjHM
MYAHMA) CA CBAKHA YTRPHEHEM AA €€ HERE MOKOAEDATH,
Y HhEMY CY OHAE HABEACHE H DAArOAATH J0Xj€ (TOROPHAO
C€) 0 CA0ODOAH 0 NMOPAdOREHhA, H MEYAT 3AATHH OBHMA
AMAE  KOJH HMMAJY CAHKY TPAAA AA KOJH XORE KAKRY
KYMORHHY AA YHHH Y SHAO KOME Kpajy AODHjE KHHIY <A
NEYATOM AA j€ CTAHOBHHK TOrA Tpaad, NA HERE AARATH
HHTAE HH LAPHHE HH MPOAA3A. A H3MOAH H YTBPAH OA
OKOAHHX ODAACHHX TOCMOAAPA, MA H OA CAMOT KpAhA
N0 ORHM KPAJERHMA CBAKO OCAODABAME TProgaua (oa
nope3a).

Y TOME j€ H YCNEO, TE€ CE€ Y BEOrpaay Tprogand pasHom
POdom H3 LIEAOT CBETA. Y pA3BOjY NPHBPEAS YYECTBOBAAH
CY H MHOTH YYEHH H DOTATH &hYAH KOJE j€ CTEHAH AOBEO:
AYOPOBYAHH, (MASUH, YrapH H MHOTH APYTH KOjH CY
Ca Codom AOHOCHAH CAB CBOj MMATEPHjAAHH H AYXOBHH
KAMHTAA.

Modern Man of Trade

By building Belgrade, Despot Stefan wanted to
create a modern economic center which would attract
merchants from all over the world. To that effect he
issued orders intended to release the merchants from
taxes and dues: »he also released this town from
various dues, gave privilages to them (the richest of
men) with a firm word that he would not change bis
mind, in it were stated the mercies of God, (it spoke) of
the freedom from subjugation, and a gold seal he gave
to those with the picture of the town and whoever
wanted to make any purchase in any part was to
obtain a book with the seal proving that he was a
resident of that town and thereby released from duties
and dues. And he pleaded and obtained permission
from the neighbouring lords, even from the King
himself, that merchants be released (of duties).

Stefan successfully accomplished that task, and goods
from all over the world came to be traded in Belgrade.
A number of learned and wealthy people, brought by
Stefan, took part in the development of the economy:
people from Dubrovnic, Venitians, Hungarians and
others, who brought with them all their material and
spiritual capital.



IZVESTAJ NEZAVISNOG REVIZORA

o finansijskim izveStajima BEOGRADSKA BERZA AD, BEOGRAD za 2005. godinu

Akcionarima i Nadzornom odboru
BEOGRADSKA BERZA AD, BEOGRAD
Omladinskih brigada 1

11000 Beograd

Izvrsili smo reviziju Bilansa stanja BEOGRADSKA BERZA AD, BEOGRAD sacinjenog sa stanjem na
dan 31. decembra 2005. godine, odgovarajuceg Bilansa uspeha, lzvestaja o novCanim tokovima i
IzveStaja o promenama na kapitalu za godinu koja se zavrSava na taj dan.

Za finansijske izvestaje, prikazane na stranama 7 do 10 odgovorno je rukovodstvo BEOGRADSKA
BERZA AD, BEOGRAD. NaSa odgovornost je da izrazimo misljenje o finansijskim izveStajima na
osnovu revizije koju smo izvrsili. Reviziju racunovodstvenih izvestaja na dan 31. decembra 2004
godine vrsio je drugi revizor u Cijem je lzvestaju izraZeno pozitivno misljenje na dan 8. aprila 2005.
godine.

Reviziju smo izvrsili u skladu sa Zakonom o racunovodstvu i reviziji, Kodeksom etike za
profesionalne racunovodstvene eksperte IFAC-a, Pravilnikom o nacinu obavljanja revizije
raCunovodstvenih iskaza, Medunarodnim racunovodstvenim standardima - Medunarodnim
standardima finansijskog izveStavanja i Medunarodnim standardima revizije. Standardi zahtevaju da
reviziju planiramo i izvr§imo na nacin koji omogucava da se u razumnoj meri uverimo da finansijski
izvestaji ne sadrze materijalno znacajne pogredne informcije. Revizija ukljucCuje ispitivanja dokaza,
na bazi provere uzoraka, kojima se potkrepljuju iznosi i informacije obelodanjeni u finansijskim
izvestajima. Revizija, takode, ukljuuje ocenu primenjenih rac¢unovodstvenih nacela i vrednovanje
znacajnih procena koje je izvrsilo rukovodstvo, kao i opstu ocenu prezentacije finansijskih izvestaja.
Smatramo da revizija koju smo izvrsili obezbeduje razumnu osnovu za izrazavanje nadeg misljenja.

Po naSem misljenju finansijski izveStaji BEOGRADSKA BERZA AD, BEOGRAD kao Sto je opisano u
Napomenama uz lzveStaj na stranama 13-29, prikazuju istinito i objektivno, u svim materijalno
znacajnim aspektima, finansijsko stanje preduzeca na dan 31. decembra 2005. godine, rezultate
njegovog poslovanja i novéane tokove za godinu koja se zavrSava na taj dan, u skladu sa
racunovodstvenim standardima i propisima Republike Srbije.

Beograd, 1. mart 2006. godine

Ovlasceni revizor

Stanimirka Svicevic




Beogradska berza - Beograd

BILANS STANJA na dan 31. XII
Beogradska berza, Beograd (u 000 dinara)
Pozicije Napomena* 2005. 2004.
OBRTNA IMOVINA 194.058 148.948
Gotovinski ekvivalenti i gotovina 1.4.5; 11.7. 38.281 28.557
KratkorocCni finansijski plasmani 1.4.f; 11.6. 125.674 | 93.536
Potrazivanja 1.4.f; 11.5. 29.114 26.345
Zalihe 1.4.e; 11.4. 393 244
Porez na dodatu vrednost i AVR 11.8. 265 266
Odlozena poreska sredstva 11.9. 331

STALNA IMOVINA 141.002 173.968
Dugoro¢ni finansijski plasmani 1.4.d; 11.3. 10.455 | 11.940
Nekretnine, postrojenja, oprema i biol. sred. l.4.c; 11.2. 40.780 52.748
Nematerijalna ulaganja l.4.c; I1.1. 89.767 109.280
POSLOVNA IMOVINA 335.060 322.916
Aktiva 335.060 322.916
KRATKOROCNE OBAVEZE 125.939 144.840
Obaveze iz poslovanja 11.12. 1.151 632
Obaveze po osnovu PDV i ostalih j.p. 11.13. 2.368 2.091
Pasivna vremenska razgranicenja 11.14. 122.420 | 142.117
KAPITAL 206.683 178.076
Osnovni i ostali kapital 1.4.g; 11.10. 42.432 42.432
Rezerve 1.4.g; 11.10. 4.654 4.654
Nerasporedeni dobit 1.4.g; 11.10. 159.597 130.990
ODLOZENE PORESKE OBAVEZE 11.15. 2.438

POSLOVNA PASIVA 335.060 322.916
Pasiva 335.060 322.916

* Napomene ukazuju na prezentaciju razmatranja pojedinih pozicija bilansa stanja
pod naslovom: Napomene uz finansijske izveStaje




Revizija '05

BILANS USPEHA u periodu od 1. 1 do 31. XII
Beogradska berza, Beograd (u 000 dinara)
Pozicije Napomena* 2005. 2004.
A. PRIHODI | RASHODI 1Z RED. POSLOV.

| POSLOVNI PRIHODI 11.1. 158.565 113.907
Prihodi od naknada 147.799 102.843
Dobici iz ostvarene razlike u ceni 1.236 1.114
Drugi prihodi iz poslovanja 9.530 9.950
11 POSLOVNI RASHODI 11.1. 163.881 104.870
Rashodi naknada 162 193
Trosk. zarada, nakn. zarada i ostali li¢. rashodi 71.204 | 48.379
TroSkovi amortizacije i rezervisanja 42.890 | 29.437
Ostali poslovni rashodi 49.625 | 26.861
111 POSLOVNI REZULTAT (I-11) (5.316)  9.037
1V FINANSIJSKI PRIHODI 11.2. 9.763 5.809
V FINANSIJSKI RASHODI 11.2. 215 230
VI OSTALI PRIHODI 11.3. 41.912 38.929
VIl OSTALI RASHODI 111.3. 7.045 10.321
VIII REZULTAT 1Z REDOVNOG POSLOVANJA (IH1+1V-V+VI-VII) 39.099 43.224
B. VANREDNE STAVKE

I VANREDNI PRIHODI 111.5.

Il VANREDNI RASHODI 111.5.

111 REZULTAT PO OSNOVU VANREDNIH STAVKI (I-11)

REZULTAT PRE OPOREZIVANJA 111.6. 39.099 43.224
Porez na dobit 11.7. 4.231 1.695
NETO REZULTAT 111.8. 34.868 41.529

* Napomene ukazuju na razmatranja pojedinih pozicija bilansa uspeha
pod naslovom: Napomene uz finansijske izveStaje




e-mail: office@ief.co.yu WWW.IEF.CO.YU

lEF 11000 Belgrade, Knez Mihailova 7/11; phone 2633-551 fax 2625-878

INDEPENDENT AUDITOR’S REPORT

To the Shareholders and Board of Directors
BELGRADE STOCK EXCHANGE, BELGRADE
Omladinskih brigada 1

11000 Belgrade

We have audited the accompanying balance sheet of the Belgrade Stock Exchange, Belgrade
as of December 31, 2005, and the related statements of income and cash flows and
changes in equity for the year then ended. These financial statements are the responsibility
of the Company’s management. Our responsibility is to express an opinion on these
financial statements based on our audit.

We conducted our audit in accordance with the International Financial Reporting Standards,
International auditing standards and SCG regulations on accounting and auditing. Those
Standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatements. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. An audit also includes assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall financial statements
presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements give a true and fair view of the financial position of
the Belgrade Stock Exchange, Belgrade as of December 31, 2005, and of the result of its
operations and its cash flows for the year then ended in accordance with International
Financial Reporting Standards and SCG regulations on accounting.

Belgrade, March 1 2006

Authorized Auditor

poptA

Stanimirka Svicevic

'I.._‘ -,r.ﬂh,.-I #l.-:f?




Belgrade Stock Exchange - Belgrade

BALANCE SHEET As of December 31

Belgrade Stock Exchange - Belgrade (u 000 dinars)
Items Notes™ 2005 2004
CIRCULATING ASSETS 194.058 148.948
Cash and cash equivalents 1.4.j; 11.7. 38.281 28.557
Short term loans 1.4.f; 11.6. 125.674 93.536
Receivables 1.4.f; 11.5. 29.114 26.345
Inventories 1.4.e; 11.4. 393 244
Value Added Tax, Prepayments and accrued income 11.8. 265 266
DEFFERED TAX ASSETS 11.9. 331

FIXED ASSETS 141.002 173.968
Long term loans 1.4.d; 11.3. 10.455 11.940
Equipments, Plants and Properties 1.4.c; 11.1. 40.780 52.748
Intangibles assets l.4.c; 11.2. 89.767 109.280
OPERATING ASSETS 335.060 322.916
Assets 335.060 322.916
SHORT TERM LIABILITIES 125.939 144.840
Liabilities from operations 11.12. 1.151 632
Liabilities for VAT and other taxes 11.13. 2.368 2.091
Accruals and deferred income 11.11. 122.420 142.117
CAPITAL 206.683 178.076
Capital and other capital 1.4.g; 11.10. 42.432 42.432
Reserves 1.4.g; 11.10. 4.654 4.654
Undistributed income 1.4.g; 11.10. 159.597 130.990
DEFFERED TAX LIABILITIES 11.15. 2.438

OPERATING LIABILITIES 335.060 322.916
Liabilities and capital 335.060 322.916

* Notes refer to individual balance sheet items and they are presented
as notes to the Financial Statements




Audit 05

INCOME STATEMENT for period January 1 — December 31
Belgrade Stock Exchange - Belgrade (in 000 dinars)
Items Notes” 2005. 2004.
ORDINARY INCOME AND EXPENSES

I OPERATING INCOME 11.1. 158.565 113.907
Income from fees 147.799 102.843
Gains from accomplished price difference 1.236 1.114
Other operating income 9.530 9.950
11 OPERATING EXPENSES 11.1. 163.881 104.870
Expenses from fees 162 193
Net salaries, compensations for salaries and other personal expenses 71.204 48.379
Costs of depreciation and provisions 42.890 29.437
Other operating expenses 49.625 26.861
111 OPERATING PROFIT/LOSS (I-11) (5.316) 9.037
1V FINANCIAL INCOME 11.2. 9.763 5.809
V FINANCIAL EXPENSES 11.2. 215 230
VI OTHER INCOME 111.3. 41.912 38.929
VIlI OTHER EXPENSES 111.3. 7.045 10.321
VIIlI PROFIT FROM ORDINARY INCOME AND EXPENSES (111+1V-V+VI-VII) 39.099 43.224
EXTRAORDINARY INCOME AND EXPENSES

| EXTRAORDINARY INCOME 111.5.

Il EXTRAORDINARY EXPENSES 111.5.

111 PROFIT/LOSS FROM ORDINARY INCOME AND EXPENSES (I-11)

PROFIT BEFORE TAX 111.6. 39.099 43.224
Income tax 11.7. 4.231 1.695
NET PROFIT 111.8. 34.868 41.529

* Notes refer to individual income statement items and they are presented
as notes to the Financial Statements




Belgrade Stock Exchange - Belgrade

CASH FLOW STATEMENT for period January 1 — December 31
Belgrade Stock Exchange - Belgrade (in 000 dinars)
Items Notes” 2005. 2004.
CASH FLOWS FROM OPERATING ACTIVITIES 1V.1.

I Cash inflow from operating activities 183.255 135.172
Receipts from operating activities 172.239 114.333
Other receipts from operating activities 10.995 20.633
Other receipts 21 206
Il Cash outflow from operating activities 117.745 98.822
Payments operating costs 1.887 1.600
Gross salaries and wages, benefits and other personnel expenditures 71.204 48.376
Interest paid 2.486 13.434
Profit tax 7.571 18.413
Payments other operating costs 11.647 8.889
Other duties paid 22.950 8.110
11l Net cash inflow from operating activities 65.510 36.350
CASH FLOWS FROM INVESTING ACTIVITIES 1V.2.

I Cash inflow from investing activities 11.573 596
Proceeds from the sale of intangible assets and property, plant and equipment 175
Other financial loans (net inflow) 11.573 421
Il Cash outflow from investing activities 67.622 60.809
Purchase of intangible assets and property, plant and equipment 11.512 10.438
Other financial loans (net outflow) 51.957 50.371
Dividends Paid 4.153

111 Net cash outflow from investing activities 56.049 60.213
CASH FLOWS FROM FINANCING ACTIVITIES 1V.3.

GROSS INCREASE IN CASH 194.828 135.768
GROSS DECREASE IN CASH 185.367 159.631
NET INCREASE IN CASH 9.461

NET DECREASE IN CASH 23.863
CASH AT THE BEGINING OF PERIOD 28.557 52.083
POSITIVE EFFECT OF EXCHANGE RATE CHANGES 477 566
NEGATIVE EFFECT OF EXCHANGE RATE CHANGES 214 229
CASH AT THE END OF PERIOD 38.281 28.557

* Notes refer to individual cash flow statement items and they are presented
as notes to the Financial Statements




Audit '05

STATEMENT ON CHANGES IN CAPITAL

Belgrade Stock Exchange - Belgrade in 000 dinars
Description Notes” Capital Reserves Income Total
State on: January 1, 2004 1.4.g9; 11.10.

Fundamental errors and changes in accounting policies
Corrected opening balance

Increase / decrease in revaluation reserves

Net income / net loss of the period

Sales / purchase of own shares

Sales / purchase of own shares

Distribution of dividends

Pays / payments to owners

State on: January 1, 2005 1.4.g; 11.10. 42.432 4.654 130.990 178.076

Fundamental errors and changes in accounting policies

Corrected opening balance

Increase / decrease in revaluation reserves

Net income / net loss of the period 32.760 32.760
Sales / purchase of own shares

Sales / purchase of own shares

Distribution of dividends (4.153) (4.153)
Pays / payments to owners

State on: December 31, 2005 1.4.9; 11.8. 42.432 4.654 159.597 206.683

* Notes refer to individual statement on changes in capital items and they are presented
as notes to the Financial Statements

10
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Hemofarm koncern AD

Beogradski put bb, 26300 VrSac
Telefon: 011/ 344 27 88, Fax: 011/ 344 00 92
e-mail: valeksic@hemofarm.co.yu, web: www.hemofarm.co.yu

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

DIN
9,000

Hemofarm koncern a.d. VrSac
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P/B 2,49 |Debt/ Equity 1,09
ENERGOPROJEKT

11070 Beograd, Bulevar Mihaila Pupina 12
Telefon: (011) 310 10 10, 310 10 12, Fax: (011) 311 42 00, 131 412
e-mail: ep@energoprojekt.co.yu, www.energoprojekt.co.yu

HOLDING a.d.

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

Energoprojekt holding a.d. Beograd
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Nikole Pasica 213, 18300 Pirot
Telefon: 010/ 31 3121, Fax: 010/ 31 3122
e-mail: jelenap@tigar.com web: www.tigar.co.yu

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

Tigar a.d. Pirot

DIN
26,000
24,000 A
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20,000 / VM
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12,000 T T T T T T T
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P/E 28,95 |ROE 4,67%
P/S 6,86 |ROA 3,84%
P/B 1,33 |Debt/Equity 0,18
(. alfa plam)
Radni¢ka 19, 17500 Vranje
Telefon: 017/27 056, Fax: 017/ 421 552
e-mail: alfaplam@ptt.yu, web: www.alfaplam.co.yu
Proizvodnja elektri¢nih i opti¢kih instrumenata
Production of electrical and optical instruments
Alfa plam a.d. Vranje
DIN
42,000
37,000 \
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l v
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P/S 1,30 |ROA 29,31%

P/B 1,41 |Debt/Equity 0,09
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@\ Metalacad

GORNJI MILANOVAC

Kneza Aleksandra 212, 32300 Gornji Milanovac
Telefon: 032/ 711-350, 770-338, 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
DIN
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P/B 1,56 | Debt/Equity 0,35

| I\‘JI LEK

Industrijsko naselje b.b., 11213 Padinska Skela
Telefon: 011/ 8871 573 , Fax: 011/ 8871 478
e-mail: imlek@imlek.co.yu, web: www.imlek.co.yu

Proizvodnja prehrambenih proizvoda, pi¢a i duvana
Food, drinks and tobacco production

Imlek a.d. Beograd
DIN
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" PROCRES

Zmaj Jovina br.8-10, 11000 Beograd
Telefon: 011/ 2631 267 , Fax: 011/ 328 3664
e-mail: vpetrov@progresyu.com, web: www.progresyu.com

Trgovina na veliko i malo, opravka motornih vozila, motocikala i predmeta za licnu upotrebu i domacinstvo
Wholesale and retail trade, repairing of motor vehicles, motorcycles, and objects for personal and household use

Progres a.d. Beograd
DIN g g
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U
350 Mw—\—\\/’
250

Aug-05 Sep-05 Oct-05 Nov-05 Dec-05
P/E 1.033,09 |ROE 0,03%
P/S 31,65 |ROA 0,02%
P/B 0,32 | Debt/Equity 0,20

Pure Dakovic¢a bb, Pozarevac
Telefon: 012/ 213 183, Fax: 012/ 214 245
e-mail: office@bambi.co.yu, web: www.bambi.co.yu

Proizvodnja prehrambenih proizvoda, pi¢a i duvana
Food, drinks and tobacco production

Bambi a.d. Pozarevac
DIN
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P/S 1,41 |ROA 5,77%

P/B 1,36 |Debt/Equity 28,47







DIN
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O
SOJA

Industrijska zona bb, Becej
Telefon: 021/ 815 311, 770 334, Fax: 021/ 814 271

e-mail: office@soyaprotein.com, web: www.soyaprotein.com

Proizvodnja prehrambenih proizvoda, pi¢a i duvana

Food, drinks and tobacco production

Soja protein a.d. Becej

Wﬁ
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P/E 18,15 |ROE 7,24%
P/S 0,56 |ROA 3,10%
P/B 1,17 | Debt/Equity 1,55

DIN
8,000

MESSER@

Messer Tehnogas AD

Banijicki put 62, 11090 Beograd
Telefon: 011/ 3537 214, Fax: 011/ 3537 292

e-mail: postoffice@tehnogas.co.yu, web: www.tehnogas.co.yu

Proizvodnja hemikalija, hemijskih proizvoda, vestackih i sintetickih vlakana
Production of chemicals, chemical products, and artificial and synthetic fibers

Tehnogas a.d. Beograd

7,000

M

6,000

n W

5,000

4,000

3,000

2,000

'\,‘J_r—'

Jan- Feb- Mar- Apr- May- Jun- Jul- Aug- Sep- Oct- Nov- Dec-
05 05 05 05 05 05 05 05 05 05 05 05

P/E 9,55 |[ROE 17,32%
P/S 4,13 |ROA 16,05%
P/B 1,57 | Debt/Equity 0,06

[JSOJA

MESSER@

Messer Tehnogas AD






PuPIN

TeLecom AD

Batajnicki put 23, 11000 Beograd, SCG
Telefon: 011/ 3070 445, Fax: 011/ 2610 583
e-mail: info@pupintelecom.co.yu, www.pupintelecom.co.yu

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

Pupin Telecom a.d. Zemun
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@) GALENIKA - FITOFARMACIJA

Batajnic¢ki drum b.b., 11080 Zemun
Telefon: 011/ 3072 301 , Fax: 011/ 3072 310
e-mail: arlov@fitofarmacija.co.yu, web: www.fitofarmacija.co.yu

Proizvodnja hemikalija, hemijskih proizvoda, vestackih i sintetickih vlakana
Production of chemicals, chemical products, and artificial and synthetic fibers

Galenika Fitofarmacija a.d. Zemun
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Banini

Nikole Tesle 5, Kikinda
Telefon: 0230/ 422 875 , Fax: 0230/ 421 438
e-mail: banini@banini.co.yu, web: www.banini.co.yu

Proizvodnja prehrambenih proizvoda, pi¢a i duvana
Food, drinks and tobacco production

Banini a.d. Kikinda
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Pivarska 1, 32000 Cacak
Telefon: 032/ 302 158 , Fax: 032/ 302 155

e-mail: sjovanovic@cacanskabanka.co.yu, web: www.cacanskabanka.co.yu
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Finansijsko posredovanje
Financial intermediaries

Cacéanska banka a.d. Cacak
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Zvanic¢an naziv/Official Name
Beogradska berza a.d. Beogradska berza

Adresa/Address
Omladinskih brigada 1
P.O.Box 50
11070 Novi Beograd
Srbija i Crna Gora

Telefoni/Contacts
(+38111)3221599,3117297,311 53 60

www.belex.co.yu

Direktor/Managing Director
Gordana Dostanié¢

Direktor Sektora IT operacija/IT Director
Radojko Miladinovi¢

Direktor Sektora poslovnih operacija/Business Operations Director
Sinisa Krneta

Kabinet direktora:

Svetlana Cerovi¢
Savetnik Direktora za marketing i odnose sa javnos¢u/PR and Marketing Adviser

Irena Komlenovié¢
Pravni savetnik/Legal adviser

Lidija Seskar
Pravni savetnik/Legal adviser

Jelena Lili¢
Sef finansijsko racunovodstvenih poslova/ Chief of accounting and financial operations
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