Introduction

YBOA

YcnoBu koju cy Baaganu tokom 2007. ronuHe
y €KOHOMCKOj ¥ monuTuukoj cepu Cpduje u
pervoHa KOMe npunaja NnpeAcTaB/bald Cy 3a-
IaTH OKBHUD Y KOME Ce OJBHjasio U MOC/IOBabe
Beorpancke bepse.

2007. ropuHy cy odenexuiu 3Ha4yajHu norahaju
y okBUpPY EBporicke yHuje, ka0 ¥ BeoMa AUHA-
MHUYHa MelyHaponHa akTHUBHOCT Pemydnuke
Cpdyje koja je y Hajsehoj mepu duna ycmepe-
Ha Ha HCHYHBEHE yCI0Ba 33 NMPUIPYKUBAKBE
EBpONCKOj yHUjU U OUIIOMATCKOj aKTHUBHOC-
TH y IOIJIefy CTaryca jy»KHe CpIICKe NMOKpPaju-
He. Ca gpyre crpaHe, eKOHOMCKA KpeTama y
Penybnunu Cpduju y npeTxomgHoj ronuHu duina
Cy KapaKkTepucaHa BUCOKHUM pacTOM NIpHUBpeN-
He aKTHBHOCTH, M3B03a, YBO3a U 3apaja, alu
¥ yOp3amem mHQIanMWje HaKOH HWCTeKa MPBOT
KBapTasa.

Onrosapajyhu Ha HM3a30B€ €KOHOMCKOI OKpY-
xewa, beorpagcka bepsa je ca cBoje cTpaHe
HacTojajla Oa yTBphHUBawmeM CaBPEMEHE TeX-
HUYKO-TEXHOJIOIIKE OpraHM3alMje TpKHUIITA
KanuTajla U MakCHMaaHO MoryhoM npuMeHoM
Dep3aHCKUX CTaHJapha, carnacHo norpebama
U alCcopILMOHOj MOhM TPXKHILTA, JONPUHECEe
nodosplIaky OMIUTEr MOCIOBHOI amMdujeHTa. Y
nodpoM mpasLy pa3BHjajie Cy ce U aKTUBHOCTH
yCMepeHe Ka 3aliTUTH UHBECTUTOPA TPUMEHOM
NpPUHLUNA KOPIOPAaTHUBHOI yIpaB/baka, KOH-
TPOJIOM YUYEeCHUKa Ha TPXKHULITY U CIpeyaBamwy
manunynauuja. [locedHo ckpehemo naxkmwy Ha
NpakTUYHO YCTAaHOB/baBawe Oep3aHCKOr Tp-
KHUILTA, Kao BakaH morahaj y KpaTkoj HOBH]Oj
ucrtopuju beorpancke depse. OH je 3amoyeo
onpene/belheM MPBUX CPICKUX KOMIMaHHja 3a
yK/byuetwe Ha Prime Market (TUCTHHT A).

[Tpomna roguHa je 3a beorpancky dep3y duna
BEOMa YyCIellHa Kako 10 OCTBAPEHOM MPOMETY,
Opojy TpaHcakuyja, 6pojy n3gasanana ykbyde-
HUX Ha OPraHHW30BaHO TPKUILITE M DPOjy YiIaHO-
Ba bepse, Tako U no yHanpehewy yKynHHUX MOC-
JIOBHUX yCJIOBA, €1YKaTUBHUM aKTUBHOCTUMA U
(pYHAHCHU]CKOM pE3yTaTy.

Kpusy koja je 3axBatuna Hajsehe cBetcke du-
HaHCHjCKE LeHTpe HEMHUHOBHO he 0CETUTH M
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In 2007 the prevailing conditions in the eco-
nomic and political sphere in Serbia and the
whole region set the framework for the Belgrade
Stock Exchange business activities.

The year of 2007 was marked by significant
events within the European Union and a dy-
namic activity of the Republic of Serbia, pre-
dominantly aimed at fulfilling the requirements
for admission to the EU and diplomatic activi-
ties concerning the status of the South Serbian
province. On the other hand, economic develop-
ments in the Republic of Serbia during the pre-
vious year were marked by a significant rise in
the economic activity, export, import and earn-
ings, but also by a growing inflation after the
first quarter.

Responding to the challenges of the economic
developments, the Belgrade Stock Exchange
strove to contribute to the improvement of the
general business environment by a modern
technical and technological organization of the
capital market and maximum possible applica-
tion of the exchange standards, in line with the
needs and capacity of the market. The activities
aimed at the protection of investors through the
application of the principles of corporative gov-
ernance, control over participants on the market
and prevention of manipulation kept going in a
good direction. We particularly want to empha-
size the practical establishment of the exchange
market, as a particularly significant event in
the short recent history of the Belgrade Stock
Exchange. It began with opting of some Serbian
companies to apply for inclusion into the Prime
Market (listing A).

Last year was very successful for the Belgrade
Stock Exchange in terms of the realized turno-
ver, number of transactions, number of issuers
included into the organized market and number
of the Exchange members, but also in terms of
the improvement of the general business envi-
ronment, educational activities and financial
result.

The crisis spreading across the biggest finan-
cial centers in the world will inevitably reflect
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TPKULITA Y PasBojy. 3aTO je OBO BaXKaH TPEHY-
TaK Y KOME je HEONXOJHO MaKCHMAaJIHO YIIOC-
JIMTH CBE Pecypce y MOoAu3ame KBAJIUTETA I10-
Hyh)eHUX TPKUIIHUX UHCTPyMEHaTa U yBohewe
HOBUX MHCTPYMEHATa KOJHU C€ [0 cafa HUCY Ha-
Ja3WIk y NMOHYOU TpxKuUlITa Kanutana Cpduje.
HcroBpemeHo, mpucycTBo dosper n3dopa MHBEC-
THLWOHOT MaTepHjana BaXKHO je KaKo 3a IpH-
BjlaY€le CTpaHalla Ha Halle TPXKHUILITE, TAKO H
3a moncTuLaj pasBoja somahux npodecronan-
HUX UHBECTUTOPA uHje je hopMHupame 3amnoye-
JI0 y MPOTEKJIOj TOOUHHU.

Haxo beorpancka dep3a cBojoM opraHu3anujom
¥ YKYNHUM aKTHBHOCTHMaA KOje CITPOBOJIU CJie-
I caBpeMeHe TPeHJ0Be, YBa’kaBa HOBY TEXHO-
JIOTHjy ¥ HOBE BUJOBE KOMYHUKALU]je, Y jeTHOM
oCTaje BEpHa CTApUM MaHUPHMa U 3a CBOje IpH-
jareme, xonere U HajOnMMKe capagHUKE U Oasbe
Na’X/bUBO TpUNpPEMa IITaMnaHu [ofULIBU
M3BEIlTaj. YCTa/beHa Mpakca H3paje TOr J0-
KyMeHTa y BUAY Ha3Hake M TeK HaroBellTaja
npHKa3a HEeKOT CerMeHTa Halle Tpajuluje H
KYJTYpE€, HUje U30CTana HU OBOM IPUIIUKOM. Y
TOM CMHCIY, OBEe TOJJUHE CMO Ce OJJIy4YHWJIH fAa
NpeACTaBUMO jJeOJUHCTBEH M3pa3 NpaBOC/IaBHE
BEpE ¥ HallMOHAJIHO 00esiexje CpICKor Hapoaa,
KPCHY CJIaBy.

/Lf(—‘

Fopmana Jocranuh

on the emerging markets. Therefore, this is an
important moment when all resources must be
fully employed for the purpose of improving the
quality of the existing market instruments and
introduction of new market instruments. At the
same time, a better choice of investment ma-
terial is important not only for attracting new
foreign investors to our market but also for en-
couraging the development of professional do-
mestic investors, who started their operations
last year.

Although in terms of organization and overall
activities we are following modern trends, new
technologies and new forms of communication,
the Belgrade Stock Exchange continues to care-
fully prepare the printed version of its Annual
Report, for our friends, colleagues and close
partners. As in the previous years, our Annual
Report contains a small part devoted to Serbian
tradition and culture. This time we are present-
ing the unique expression of our orthodox faith
and the national characteristic of the Serbian
people — the family holiday Slava.

—

Gordana Dostani¢
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Cpiicxe cnage

Kag 3acsettinyya ceeha u odacja pymeny Kopy ciagcxoi
Kosaud, a opeq, y Upukaiaguoj Hocyqgu K0muso c8eiio
cmehe 6oje, MUPUCHO U YKYCHO, HATIPABLEHO 0F KYBAHE
HweHUYe U MIEBEHUX 0paxd, U C8€ fipeg ouumad ceeua
3aWUTIHUKA Koju 030umHO 1rega cd, U0 KAHOHY,
CrTuKane uxoue, upetiosndje ce Cnasa. Ilopoguuna
cnaea odacjana je wy0aemy u 3djegHUMLTIBOM HEHUX
YTIAHOBA, MUPOM U THOUTUHOM WwUXx060T goma. Ona je
cehawe na tipetiike, 3ax8aATHOCTH 3 Tociojare U jbydas
3a ceaxol unana. Ha gan Cnase nopoguy,d je Ha oKyiy,
UCTLY1eHA TOHOCOM, 3AJ080bCTHEOM, MUPOM U JbyOABIbY,
a enaga tocedHa amwmocdepa koja Waj gan pasiuxyje
0g gpylux tpasnuxa xao wiio cy Bowuh, Ycxpe, unu
cMmena ciapux ioguna Hosum. H upkeena u Hapogua,
Crnasa je tiocedban UpasHux UpagocrasHux epHUKA y
Cpduju. Cnagy cnase topoguue, ipagosu, apowu u
cena, anu u jyqgu ca 3ajegHuuxom ipodecujom, Kao u
flojegure gpywiieene UHCTUIyyuje (kao Ha apumep,
wixose koje cnase ceeiriol Casy). H ceaxo je godpogowao
ga ce ApUugpyiu casbeHUyUMAy HUuXxo80M Jomy, Cery,
gapocu, wkonu, Ha opogy,y pupmu...

Iy jegnol og muoiodomauxux unemena Cwapux
Crnosena, onol u3 Koid je HAcWido CPUCKU HAPO(,
ieoipagcxu je 3aepwen Ha banxany tipe uetwipHaecii
gexogd. Hexonuko 6exko8a KacHuje UpUXeattiuIu
cy xpuwhaucitieo 3axeamyjyhu upoceemiutiensuma
Kupuny u Mewwogujy koju cy Hogy eepy Uipoiiosegdniu
HA PA3YMIBUBOM CII0OBEHCKOM je3uky, Cacitiasusuu
CJI0BEHCKY A30YKY U03HATAY KA0 hupuiuyad.

ITogcehawe Ha ganexy UpouwLniocii je O0CHO8 3d
pasymesare jegnol og Hajciiapujux cplickux odbuuaja,
KpcHe case (KpcHol umend, ceeitiu, ceewiol, bnaigana-
KAK0 Ce c8e Yy pA3HuMm Kpdjesumd Hasuea). Muoiu
UCTHPANUBAUU CPUCKUX HAPOGHUX 00UUAja cMATUPAjY
gaje ganawwa ciaga cehare na iokojHe tipetixe, KyhHe
3QWINUTIHUKE, d Y CHABCKUM DUTIYATuUMAa #AABEHY
ceehe, dipulipemu HUA U UperTUBArY HUIA 6UHOM,
guge enemenine Kynima mpweux. [pyiu cmaitpajy ga
Jje KpcHa cnasa Hacwana xao cehare Ha oHold UpewiKa
Koju je tpeu Upumuo xpuwhaucky eepy, 0gHOCHO Ha
gau xaga je iieme Uy Hopoguua KpuineHo.

Yum je 1219. fogune ocnosana camocimanna XHuukad
apxuetiuckotuja, Cpiicka upxea je 3allouend
pedopMmattiopcku pag Ha yodnuuasary upocaase KpcHe
cnase y gyxy u Qopmu xpuwhancke eepe. Y iwiome
je fiocedny ynoly umao Upeu Cpucku apxueiuckou
Casa Hemawuh. H waga Cpiicka upxea je ycuena
ga ciwieopu ocHo8y 3a (popmuparwe jeguol ©ocedHOl
gomahei apasnuka Ceeitiol unu Ceeya, Kpcnol umena
unu Cnage. Tako cy ce Cpdu, y Hauuny Apociasnpara
Hojegunux, HApouuilio usadpanux  ceeliuiiend,
U3geojuiu 0g OoCWAAUX HAPOgd, pA3BUIU jegau
OUWTHEHAUUOHATIHU  goMANY KYNll u CUHBOPUTU
tiocedban puttiyan. Oduuaj ce ogpicasad 6eK08uUMdA.

Serbian Slavas

When the candle flickers and lightens the rosy crust of
the Slava cake, and beside the cake, in a special bowl,
the brownish koljivo, sweet-smelling and tasty, made
of boiled wheat and minced nuts, and all this before
the eyes of the patron saint , who seriously beholds the
scene from the canonically painted icon — it is the time
of Slava. The family holiday is illuminated with love and
unity of the family members, tranquility and warmth of
their home. The Slava is commemorated in the memory
of ancestors, in gratitude for life and love of each and
every member. On that day the family gathers, filled
with pride, serenity and love, in a special atmosphere
distinguishing that day from other holidays, sush as
Christmas, Easter or New Year. Both a church and a
popular holiday, the Slava holds a special place with
the Serbian orthodox people. It is celebrated by families,
cities, towns and villages, but also by people sharing the
same profession and by some social institutions (e.g.
schools, which celebrate St. Sava’s Day). All people are
welcome to join the celebrants in their home, village,
town, school, ship or company ...

The path of one of the Old Slavic pagan tribes,
the one from which the Serbian people originate,
was geographically completed in the Balkans some
fourteen centuries ago. Several centuries later they
adopted Christianity thanks to the missionaries
Cyril and Methodius, who preached the new faith in
a comprehensible Slavic language and composed the
Slavic alphabet known as Cyrillic.

The memory of a distant pastis crucial for understanding
one of the oldest Serbian customs — the Slava. Many
scholars who studied Serbian popular customs think
that today’s Slava serves to commemorate the ancestors,
patrons of the home, and regard the Slava rituals —
lighting of the candle, preparation of the wheat and
pouring the wheat with wine — as the cult of the dead.
Others think that the Slava developed in memory of the
ancestor who first adopted the Christian faith, i.e. the
day when the tribe or the family was baptized.

Immediately after the foundation of the autonomous
Zhicha Archbishopry, the Serbian Church started
reformatory work on bringing the celebration of the
Slava in line with the spirit and form of the Christian
faith. The first Serbian Archbishop Sava Nemanjic had
a special role in this reformation. The Serbian Church
managed to set the foundation for a distinctive domestic
holiday — the family saint’s day, or Slava. Thus the
Serbs distinguished themselves from other nations by
celebrating family saints, developed a national domestic
cult and created a special ritual. This custom has
survived over many centuries, up to this day.
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TOKOM YETUPU TOAUHE OVER FOUR YEARS
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TokoM yeTnpu roamHe

EKOHOMWJA'Y CPBUIU
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Y 2007. ronuHH, €KOHOMCKA KpeTamwa Cy 0umia
KapaKTepuCcaHa BHUCOKHMM paCTOM TNPUBPENHE
aKTHBHOCTH, M3BO3a, yBO3a U 3apaja, y3 pacT
uH@nauuje og mapTta Mmecena. OcTBapeHa Mak-
POEKOHOMCKa KpeTawma MOIY Ce OLEHHUTH Kao
NIOBOJbHA, U3y3€B BUCOKOT CIIOJbHO TPrOBUHCKOT
neduuuTa, KOjU je reHepucaH sehum pacTtom
Tpakxwe ycien (puckaaHe eKClaH3uje y 4eTBp-
ToM KBapTany 2006. ronuHe, a 3aTUM U ydp3a-
HOT pacTa 3apajia, IOCEDHO y jaBHOM CEKTODY.
Takohe, pact fomahux U CTpaHUX KpejguTa y
2007. ropunu, nonpuHeo je nosehamwy nomahe
Tpa)kXie U3HaJ HUBOA IPUBPENHE aKTUBHOCTH U
BeheM CIo/bHOTPrOBUHCKOM AepuuuTy.!

Crona pacTa dpyTo OPYWITBEHOT TPOU3BOAA 3a
2007. romuHy u3HocH 7,3% mTo je ckok on 1,6
MPOLEHTHUX NOoeHa y ogHocy Ha 2006. roguHy.

Tokom 2007. roguHe pouUIO je OO yOp3ama
yKynHe uHpnauuvje Ha HUBO of 4vak 10,1% y
nopehewy ca NpoUIJIOTOAUIIBUX 6,6%, Mazna je
0a3Ha MH(Ianuja yCNewHo 3ap/KaHa y niaHu-
paHoM okBupY 0of 4% 1o 8% u usHocuna je 5,4%.
['maBHU renepatopu ybp3ama Heda3He HH(IIa-
1yje y IpOTeKJ0j TONUHU OUIU Cy afMHUHHUCT-
PaTHBHO OTK/Iambalbe JUCIIapuTeTa lLieHa, pacT
1eHa jepuBaTa HadTe 300r pacta 1jeHa CUpPOBe
HadTe y CBETY, KAa0 U pacT LieHa M0/bONPUBPES-
HUX U HHOYCTPHjCKUX TpeXpamMOeHUX NPOU3BO-
Ia KOju je usa3BaH cymom TokoM 2007. roguse.

1 H3Bop: Munucrapctso ¢duHaHcHja Perrydnuke Cpouje

AesusHe pesepse / Foreign Reserves

In 2007 the economic movements were marked
by a considerable increase in the economic ac-
tivity, export, import and earnings, with a
growing inflation since March. The macroeco-
nomic movements can be estimated as favoura-
ble, apart from a high trade deficit generated by
a growing demand due to the fiscal expansion
in the fourth quarter of 2006 and followed by
a rapid growth in earnings, particularly in the
public sector. Also, a rise in the domestic and
foreign credits in 2007 contributed both to the
rise in the domestic demand beyond the level of
the economic activity and to the higher trade
deficit.!

Real GDP in 2007 rose by 7.3%, an increase of
1.6 % as against 2006.

During 2007 total inflation accelerated, amount-
ing to 10.1% , compared with 6.6% in the previ-
ous year, although the base inflation was suc-
cessfully kept within the planned range of 4%
to 8%, reaching 5.4%. The main generators of
the non-base inflation in the previous year were
administrative measures aimed at removing the
disparity in prices, rise in the price of oil deriva-
tives due to the rise in the price of crude oil in
the world, as well as the rise in the prices of ag-
ricultural and food industry products caused by
the draught in 2007.

1 Source: The Ministry of Finance of the Republic of Serbia

loanwsu n3selutaj 2007.




Over Four Years
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[lpema nopanuma MuHHcTapcTBa GUHAHCHja
Penybnuke Cpluje, IUpexkTHe CTpaHE HHBEC-
TULHje 00 okTodpa mecena 2007. ropvHE U3HO-
cune cy oko 960 munuoHa espa. KoHCTaHTaH je
pacT HeTO MPWIMBA CTPAaHUX WHBECTHULHja Ha
beorpaackoj depsu, koje cy y NpolLIoj TOAUHHU
HM3HOCUJIE OKO 36 MUUjapau OUHAPa.
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According to the data released by the Ministry of
Finance of the Republic of Serbia, direct foreign
investments since October 2007 amounted
to EUR 960m. A steady increase in foreign
investments was recorded at the Belgrade Stock
Exchange, which in 2007 amounted to RSD 36
billion.
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The first quarter of 2007 in countries in the re-
gion was marked by a substantial growth which
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TokOM yeTnpu roamHe

pacToM Koju je danKkaHCKH PErvoH y TOM IEepH-
0y OKapakTepHucao kKao Hajopxe pactyhe Tp-
JKUIITE KanuTaaa Ha ceeTy. Ha cBum Depsama
pervoHa 3adeneeH je pacT TPXKUIIHE KaluTa-
nu3anyje Mpoy3poOKOBaH pacTOM IIEHA, ald H
HOBUM YyK/byuewhHMa U NpoLecuMa WHHULHUjas-
HUX jaBHUX MOHY[A.
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made the Balkan region during that period the
fastest growing capital market in the world. All
regional exchanges recorded a growth in mar-
ket capitalization caused by an increase in price,
but also by new admissions and IPOs.

$ g & & & ¢

¥

CROBEX
BELEXline

SOFIX
e BELEX15

HHTeH3uBHA capaimwa Ca MHOCTPAaHUM MapTHe-
pyMa pe3yaTupasa je IpBOM UHOCTPAHOM HU3pa-
IIOM UHJEKCa Ha cprcke aknuje (SRX ox ctpaHe
beuke depse), anu u jou 3HaYajHUje — IPOIAjoM
npBe nuleHUe Ha uHAekc BELEX15, Ha 0aswu
Kojer cy uspaheHu CTpyKTypUpaHHu NMPOU3BOIU
KojuMa ce Tpryje Ha Dep3ama y OpaHkpypTy u
HItyTrapry.

Capanmwa ca Depsama y peruoHy je JOOaTHO yu-
BpwrheHa y geuemMdpy meceny, IOTIHCUBAKEM
MemopaHayma 0 MapTHEPCTBY ca MpeACTaBHU-
uuma JbydmaHcke, 3arpedauke u MakemoHCKe
Oepse. Llup mapTHepCTBa je MpPOMOLMja peru-
OHaJIHOT TPXKMILUTA U pas3Boj U U3paja peruo-
HaJHUX Dep3aHCKUX NPOM3BOJA U yCiIyra, Kao
U YCIEIIHUje CepBUCHpamlbe NoTpeda MHCTHUTY-
LIMOHAJIHUX U refail KIMjeHaTa, THBECTULIMOHUX
KOMIIaHM]ja U U3/laBajala.

WHaeken jyronctoyHe EBpone / South Eastern Europe Indices

Intensive cooperation with foreign partners
resulted in the first foreign index created
on Serbian shares (SRX by the Vienna Stock
Exchange) and, even more importantly, in the
sale of the first licence on the index BELEX15,
underlying the structered products created
and traded on the Frankfurt and Stuttgart
Exchanges.

Cooperation with regional exchanges was
further enhanced in December, when the
Memorandum of Partnership was signed with
the representatives of the Ljubljana, Zagreb and
Macedonian exchanges. The aim of the partner-
ship is the promotion of the regional market and
the development and creation of regional stock
exchange products and services, as well as a
more efficient servicing of the needs of institu-
tional and retail clients, investment companies
and issuers.

loanwu n3selutaj 2007.
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Apanhenosgan

Cabop csetioia Apxuctipaimiuia Muxauna u ocwiarux
OectiienecHux cusia Hebeckux, y Hapogy uo3Hail
Apanhenosgan, crnasu ce og uemiepwiol eexda. Cnasa
je 21. nosemdpa o nosom, 8. HogemOpa o ciliapom
KAJLEHGADY.

IIpa3nosaweyuacti Ceetliol anhena iouesio jey ganexoj
dpownociiu, a ycllanoemewe ouwiiel UPAZHUKA
Ceettiux Hedeckux anhena jegnu Upuniucyjy ceetiom
Cuneectiiepy, eucxoily pumckom, a gpyiu ceewwiom
Anexcangpy, uampujapxy aneKcangpujckom, Koju cy
wueenu y IV gexy. Cadop Ceetwiux anhena ciasu cey
Ho8eMOpY, jep je Wo geselliu mecey, 0og mapita (Koju
je ipeu #ocne cieapawa ceeitid), 3001 Upukasuearad
0poja anhenckux uunosa — geeelli, Koje je u3dpojao
Juonucuje Apeotiaiuit, yuenux auocimona Ilasna,
y uacy gox my je 08dj 1060puo xaxee je ceée anhencke
uuHoBe 6Ugeo Kag je Ouo y3uecen go wpehel neda. Tux
gesetll uuH06a pa3gessenu Cy HA WpU jepapxuje ca o
wpu uund. Apxuctipawiui Muxaus je 60j6oga céum
HeOeCKUM UUHOBUMA.

Apanhenosgan jecnasa beoipagcke dep3eyciiianosbena
upeu iy 1894. 1ogune, Kag je bep3a ocHOBAHA.

Saint Michael

The feast of Saint Michael Archistrategos and other
heavenly hosts, popularly known as Arandelovdan, has
been celebrated since the IV century. It is celebrated
on November 21st according to the new calendar
(November 8th accroding to the old calendar).

The celebration in honour of the Holy Angel began in the
distant past, and it is ascribed by some to St. Sylvester,
Roman bishop, and by others to St. Alexander, Patriarch
of Alexandria, who lived in the IV century. This holiday
is celebrated in November, as it is the ninth month
counting from March (the first month after the creation
of the world), which represents nine angelic orders,
counted by Dionysius the Areopagite, disciple of Apostle
Paul, who told him about the angelic orders he had seen
when he was ascended to the third heaven. The nine
orders are divided into three hierarchies, each of which
is divided into three orders. St Michael Archistrategos
is the prince of all orders.

St. Michael’s Day has been the Slava of the Belgrade
Stock Exchange since its foundation in 1894.




11

Business Operation

MOCAOBHE OMNEPALUMIE

NMPOMET

Ha Beorpaackoj dep3u je y 2007. rofUHU YKYTI-
HO OCTBAapE€H IPOMET y BPeJHOCTH o 165 Mu-
NMYjapOyd AWHapa, OJHOCHO HEWTO BHIIE Of 2
Muivjapie espa, wto je noBehawe on 64% y
OJHOCY Ha NPETXOOHY rofuHy. Kao u nperxon-
HUX rOJUHA, TProBaso ce akuujama npenyseha
u obBesHunama Penybnuke Cpduje, a nomu-
HaHTHO yyeurhe y NpoOMeTy OGHOCHJIO Ce Ha TP-
roBame akliujama.
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BUSINESS OPERATION

AVERAGE DAILY TURNOVER

The total turnover realized in 2007 at the
Belgrade Stock Exchange amounted to RSD 165
billion, ie., just above EUR 2 billion, an increase
of 64% compared to the previous year. As in the
preceeding years, the trading involved compa-
nies’ shares and bonds of the Republic of Serbia,
with shares accounting for the largest portion
of the turnover.

Q >
*® ¥

2004 2005 = 2006 m 2007

Ycnepn nosehanor yuemha maaux UHBECTUTOPA,
HapOYUTO y MPBOj MOJIOBUHHU TOOWHE, JOIIJIO je
IO CHa)XHOTr pacTa dpoja TpaHCakudja Ha ro-
DULIBEeM HUBOY. bpoj op ykynHo 301.210 TpaHc-
akivja Ha beorpaznckoj dep3u npeacTassba pacT
on yak 113% y ogHocy Ha 2006. roguHy.
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YkynaH npomert no meceuuma / Total Turnover by Months

Due to the increase in the number of retail in-
vestors, particularly in the first half of the year,
the number of transactions at the annual level
considerably increased. The total of 301,210
transactions represents an increase of 113%
compared to 2006.

&
& N S & & & &

2004 2005 m 2006 m 2007

YkynaH 6poj TpaHcakuuja no meceumuma / Total Number of Transactions by Months

HacTtaBak OJUHAaMHW4YHOr pa3Boja nmomaher Tp-
KUILITA KaMUTajda jaCHO OAC/IMKAaBa U rpaduk
pacTa npoceyHe BPEAHOCTH AHEBHOT MPOMETA,

The continued and dynamic growth of the do-
mestic capital market is clearly reflected in the
graph showing the rise in the average value of

Annual Report 2007



[TocnoBHE onepauuje
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KOjY 3HAYajHO pacTe U3 TOOUHE y TOAUHY, Te je y
2007. roIMHY U3HOCHUO OKO 657 MUIMOHA JHUHA-
pa. Y ogHOCY Ha NPEeTXOAHY rofiuHy, nopehamwe
u3Hocu 62%. [locebHO je y mpBOj MOJIOBUHH
2007. roguHe, aKTHBHOCT OMJla HAa 3HATHO BH-
UMM HUBOMMaA HETO MPEeTXOAHUX TOJUHA, U TEK
je HaKkoH xynahewa TpKULITA U JyTrOTPajHe CTar-
Hauuje y MOCIeHbUM MeCelMMa TOJUHE [0-
11710 10 W3jelHauyaBata Ca MPOUIJIOTOAUIIHBUM
BPEOHOCTHMA.

Millions RSD
700
600

500

0
2004. 2005.

the daily turnover, which significantly rises year
on year, amounting to EUR 657m in 2007. This
is an increase of 62% as against the previous
year. This activity was particularly pronounced
in the first half of 2007 compared to the pre-
vious years, and it was only after the market
cooled down and after a long-lasting stagnation
during the last months of the year that the level
of transactions returned to the level recorded in
the previous year.

400
300
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2006. 2007.

I poceuyHa AHeBHa BpeAHOCT npomeTa / Average Daily Turnover

YKonMKO mocMaTpamMo YKylnaH IPOMET Ha
beorpaackoj 6ep3u y 2007. roguHU Cca acmekx-
Ta W3daBanalla, youbHBa je 3HauajHa MPOMEHa
y yuewrhy u3paBanaua. JJok je 2006. roguny
00eneXu10 JOMHUHAHTHO TpProBawme akljujama
u3 DaHKapCcKoOr cexkTopa, ca yak 54% ykynHor
npometa, y 2007. roguHe Cy ca TOTOBO UCTUM
npoueHToM (53%) yKyHmHOM NPOMETY AONpH-
Hesne akuuje npepyseha. banke cy cmamune
yuemhe 3a 17 NpOLEHTHUX MOEHA Ha HUBO O]
37% yvewha y ykynHoM npomeTy. ObBe3HuULE
Penybnuke Cpduje cy cBOjy mapTHLHUMNALHjy
y npoMety cmamwuie ca 13% y 2006. Ha 10% y
2007. roguHH.

npeayseha / companies
53%

[TpoceyHa AHeBHa BpeaHoCT npomerta / Average Daily Turnover

With respect to the participation of issuers
in the total turnover at the Belgrade Stock
Exchange in 2007 a significant change is noted.
While in 2006 trading was dominated by shares
from the banking sector, accounting for 54% of
the total turnover, the year of 2007 recorded al-
most the same percentage (53%) of the partici-
pation of companies’ shares. The participation
of banks decreased by 17%, accounting for 37%
of the total turnover. The participation of bonds
of the Republic of Serbia dropped by 13% com-
pared to 2006, reaching 10% in 2007.

ApxaBa / state
10%

6aHke / banks
37%

CrpykTypa npomeTa npema u3sasaoumuma / Turnover Structure by Issuers

loanwu ndselutaj 2007.
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YkynaH nmpomeT ocTBapeH y Tprosawy y 2007
roguHu je 3a 10,8% HagMaIIno NpoMeTe OCTBa-
pene y 2006. u 2005. rogunu 3ajenqHo. CavuvaH
OJHOC I0Ka3ao je u npomer y 2006. ronuHu y
nopehemwy ca roguHama Koje Cy NpeTXORuIIe,
IITO NOJATHO UJIYCTPYyje HacTaBak MPOrpecuB-
HOT pacta npomMeTa Ha beorpanckoj bepsu.

AKLUMWUIJE:
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The total turnover in 2007 exceeded the total
amount of turnovers realized in 2006 and 2005
by 10.8%. A similar relation can be seen be-
tween the turnover in 2006 and the turnovers
achieved in the preceeding years, which addi-
tionally illustrates a continual advance in turn-
over at the Belgrade Stock Exchange.

SHARES:

Q

>
N )

53

2004 2005 = 2006 =m 2007

Y 2007. roguHu akuuje Cy kao U NPETXONHUX
rofiHa MMaJje NOMHWHAHTaH yIeo Y yKYyIHOM
npomeTty Ha beorpapnckoj depsu. Yuewhe npo-
MeTa aklHjama je u3nocusio 90%, wro je 3a Tpu
IPOLIEHTHA M0€Ha BUILE Y OAHOCY Ha NpPeTXoj-
HYy TOLUHY.

akuuje / shares
90%

YkynaH npoMeTt akuujama no meceunuma / Total Share Turnover by Months

In 2007, just as in the previous years, shares ac-
counted for the largest part of turnover at the
Exchange. The participation of shares amount-
ed to 90%, representing an increase of 3% as
against the previous year.

o6Be3HULe / bonds
10%

BpenHocT nmpomeTa akunujama je y OOHOCY Ha
npeTxogHy roguny nosehana 3a 70%, Ha HUBO
on 148 munumjapnu JUHapa, OGHOCHO BULIE Of
1,85 munujapnu espa. bpoj Tpancakuuja y Tp-
roBamy akliMjama je u3HocHo 285.566, uro je 3a
oko 170.000, ogHocHO, 146% Behu Opoj TpaHc-
akuujay ogHocy Ha 2006. roguny.

CrpyKTypa npomerta npema Bpct1 XoB / Turnover Structure by Type of Securities

The value of share transactions relative to the
previous year increased by 70%, reaching RSD
148 billion, i.e. over EUR 1.85 billion. The
number of transactions amounted to 285, 566,
which represents an increase of 170,000, i.e.
146% compared to 2006.

Annual Report 2007



[ocnoBHE onepaumje

AKo ce ynopenu 0IHOC TpaHCaKHja y TPrOBamby
akiMjamMa ¥ o0Be3HHWIIaMa, ydelihe TproBama
aKlHja je 4aKk JOMHHAHTHje HEro y YKyIHOM
IPOMETY U U3HOCH Yak 95%.

[Tocmarpajyhu Meceune npoMeTe, HajBUILIE UC-
TOPHjCKE BPEIHOCTH Cy OCTBApPEHE HA BPXYHLY
y3/la3HOr TpeHja HHAeKca beorpancke bepse
TOKOM aIlpuja Mecela, kaja je 0OCTBapeH Npo-
MeT aklujama o 22 Muiujapie OUHApa Kpo3
41.326 TpaHcakUHja.

Hajsehu pompunHoc pacty mpomera u Opoja
TpaHcakuuja y 2007. TODMHU UMaANU Cy Maju
WHBECTUTOPH, KOjU Cy ce TpBU NyT y Behoj Mepu
YKJ/BYYUJIM Y TProBawme Ha JoMahem TPXHIUTY
KalnuTasaa, ka0 ¥ HOBU UHBECTULIMOHU (POHIOBH
Y MeH3UjcKu (POHIOBU KOjU CY Y TOM MEPHOLY
MIOYEJIH Ca PaiOM.

6aHke / banks
41%

If we compare the relation of transactions in the
trading in shares and bonds, the participation of
shares is even bigger than in the total turnover,
accounting for 95%.

With respect to the monthly turnover, historical
peaks were recorded at the climax of the upward
movement of the Exchange index in April, when
the share turnover amounted to RSD 22billion
and was realized through 41,326 transactions.

The rise in the turnover and the number of
transactions in 2007 was mostly due to the re-
tail investors participating for the first time in
such a large number on the domestic capital
market, as well as to the opening of new invest-
ment and pension funds.

npeayseha / companies
59%

Yaeo baHaka y ykynHom npomeTy akuujama / Bank Participation in the Total Share Turnover

METOA KOHTUHYUPAHOT TPTOBAHA

Axkuuje DaHaka cy y nopehewmy ca akiujama
npeny3eha kojuma ce Tpryje Ha beorpanackoj
0epsu y 2007. rODMHHU y NMOTNYHOCTH HpOMe-

e Chkumjama Ha MKT
/ CTM turnover
68%

CONTINUOUS TRADING METHOD

Bank shares compared to company shares trad-
ed at the Belgrade Stock Exchange in 2007 com-
pletely changed their participation and are no

ocTaAu npomet
/ share turnover
32%

OaHoc npometa MKT v ocTaor npomera akuujama / CTM Turnover vs. Share Turnover

14

loanwu n3selutaj 2007.
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HUJIe CBOje yuyeurhe W BUILE HEMAjy allCONYTHY
OOMHHALHUjy Ha foMaheM TpXHULITY KanuTania.
Hako je 41% wu pame 3HavyajHo yyewhe y mpo-
MEeTy, TO UNaK NnpeAcTasba map of 21-or mpo-
LEHTHOT MoeHa y ogHocy Ha 2006. ronuny. ¥
ancoyTHOM M3HOCY, YKyTIaH IPOMET akliujama
DaHaka je mopacTtao 3a BULIE O 6 MHWJIHjapAu
OVHapa, Ha yKynHo 60,7 MUNHjapAau OUHApa y
2007. roguHU.

BELEX15
74%

longer absolutely predominant on the domestic
capital market. Although 41% still represents
a significant participation in the turnover, it
is a drop by 21% as against 2006. In the abso-
lute amount, the total turnover of bank shares
increased by over RSD 6 billion, amounting to
RSD 60.7billion in 2007.

ocTanu npomet Ha MKT
/ other shares in CTM
26%

BELEX15 y u octane akumje Ha MKT / BELEX15 and Other Shares in Continuous Method Turnover

Axnuje npenyseha xojuma ce y 2007. roguHu
TProBajl0 METOJJOM KOHTHHYHMDPAHOI TProBama
ocTBapuie cy npomet on oko 100 munujapou
OWHapa, LITO NpeCcTaB/ba HEeUITO BULIe 07 68%
YKYIIHOT IIpOMETa akiyujama. AKLIMje Kojuma ce
TPryje OBUM MeTOIOM HMajy cBe Behe yuemrhe
y YKYIIHOM INPOMETY, YMMe Ce [O0AaTHO IOo-
TBphyje kBasuTeT nosehaHe TUKBUIHOCTH KOjU
KapaKTepHile akl1je u3adpaHe ca MeTona npe-
osnahyjyhe ueHe u yk/byueHe Ha METOZ KOHTH-
HyUpaHOTI Tprosama. 3axkpy4yHo ca 31.12.2007.
rofiNHe, METOJOM KOHTUHYHUPAHOT TProBama Tp-
rosajo ce ca akuujama 50 u3gaBanana, of 4yera
ce akuujama 3 npepyseha Tproeano Ha Prime
Market-y, a ca 47 Ha BaHO€pP3aHCKOM TPXXHULITY,
0l KOjUX je aKLuHja jeJHOr W3JaBaola Kpajem
roguHe UCkjpy4yeHa ca TpxkuwTta (MLNS).

HajnukBunuuje akuuje odyxsaheHe mHmexkcom
BELEX15 ocTtBapuiie cy 75% npomeTa CBUX aK-
IJMja Ha METOAY KOHTUHYHUPAHOT TProBama.

The turnover of company shares traded in 2007
by the continuous trading method amounted
to RSD 100 billion, accounting for over 68%
of the total share turnover. Shares traded by
this method increasingly participate in the to-
tal turnover, which further affirms the qual-
ity of the enhanced liquidity of shares chosen
from the single price auction method and in-
cluded into the continuous trading method. As
of 31.12.2007, shares of 50 issuers were traded
by the continuous trading method, out of which
shares of 3 companies were traded on the Prime
Market and 47 on the unregulated market, the
share of one issuer being excluded from the
market at the end of the year (MLNS).

The most liquid shares included in the index
BELEX15 accounted for 75% of the total share
turnover in the continuous trading method.

Annual Report 2007
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Business Operation

METOA NPEOBAARYJYRE LIEHE

MeToA KOHTMHYMpaHOT
Tproeawa / CTM
63%

SINGLE PRICE AUCTION METHOD

MerToa npeoBaahyjyhe
ueHe / SPA
27%

BAok TproBatrbe
/ Block trades
MeToA MUHUManHe 9%
ueHe / MP

1%

Axknpuje xojuma ce y 2007. ronUHH TProBajo
mertonoMm mnpeosnahyjyhe uene octBapuine cy
MPOMET Of OKO 45 MUIUjapAu JUHApa, WITO je
BHUILIE HErO ABOCTPyKa BPEIHOCT MPOMETa OBUM
meTonoM octeapeHna 2006. roguse. Y yKynHOM
TproBamy akliijama ydemrhe oBor MeToja je mo-
pacio 3a 2 mpoueHTHa noeHa, Ha 27% y 2007.
TOOWHH.

Billions RSD

2005

[pomer akuujama no TproBaruma / Share Turnover by Trades

Shares traded in 2007 by the single price auc-
tion method realized the turnover of about RSD
45 billion, which is over twice as much as in
2006. In the total share trading the participa-
tion of this method rose by 2%, reaching 27%
in 2007.

I o L -
R\
D) ro‘é &‘\ o‘é

2006 m 2007

Bnox tprosawa cy y 2007. octBapuna oko 9%
YKYIIHOT IIPOMETA, a HajBHIla BPENHOCT je OC-
TBapeHa y OKTOOpy meceny, Kaja je TpropaHa
BejrKa KonuunHa akuuja AUK danke u3 Hua,
KOja je BUCOKY OKTODapCKy BpPEOHOCT MpoMeTa
0JIOKOM [I0BEj1a Ha PEKOPJaH MECEYHH HUBO Of
6,2 munujappe puHapa. Wnak, Ha roguimkeM
HUBOY, TPOMET OJIOK TproBamweM je nao 3a 11%
y ogHocy Ha 2006 roonHy ¥ U3HOCHO je oko 13,4
MUJIHMjapAy OUHAapa, WTO je Takohe jefHa ox mmo-
TBpAa nopehamwa e(UKaCHOCTH TPXKHUILITA.

BpeaHoct 640k TproBatsa no meceunma / Block Trades by Months

Block trades in 2007 accounted for about 9% of
total trading, reaching a peak in October, when
a large number of shares of the AIK bank from
Nis were traded, bringing the high October
block turnover to the record monthly level of
RSD 6.2 billion. However, at the annual level,
the block turnover fell by 11% compared to
2006, amounting to RSD 13.4 billion, which is
but another indicator of the market's greater
efficiency.

Annual Report 2007
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2005 = 2006 ®m 2007

Y 2007. rogyHM TproBate obBe3HHIlaMa je yuec-
TBOBaJIO ca cBera 10% y yKynHOM IIPOMETY OcC-
TBapeHoM Ha beorpaznckoj bep3u, anu je y anco-
JTyTHOM MU3HOCY IPOMET 00Be3HHUL]aMa TOPacTao
3a 30% y ogHocy Ha 2006. roguHy. OcTBapeHH
MPOMeET U3HOCHO je 207 MHUJINOHA €Bpa, OGHOC-
HO BuLIE 0f 16,6 Munujapau guHapa.

60

50

Millions EUR

40

30

2

Mpomer obBe3HHLamMa no meceuuma / Bond Turnover by Months

In 2007 bond trading accounted for only 10% of
the total turnover, but in the absolute amount
the bond turnover rose by 30% compared to
2006. The realized turnover amounted to EUR
207 million, i.e. over RSD 16.6 billion.

[N
o o o

Haxo je mpomert 3abenexuo pact, Opoj TpaHc-
aknuja Koje Cy IONpPHWHEJE HBeroBOM OCTBApH-
Bamwy je mao 3a yak 39%, mwTo roBopu na je Ha
TPXULITY 00Be3HHLA (PEKBEHTHOCT TPaHCaK-
Mja CMameHa, y3 UCTOBPEMEHU MOPACT Moje-
IV HAYHe BPeAHOCTHU TPaHCaKIHje.

Y jyHy Mecelly OCTBapeH je HajBULIN UCTOPHjCKHU
NPOMET Yy jeIHOM Mecely, U HU3HOCuOo je 44
MWJINMOHA €Bpa, OJHOCHO OKO 3,6 Munujapnu
nuHapa. IlpeTxogHa  HajBUIIa  BPENHOCT
octBapeHa y 2006. roIWHYA U3HOCHJIA je HELITO
Mame 0f 26 MUINOHA eBpa. MelhyTUM, TpUMETHO
je xako je jyH mecen 2007. ropuHe 3aHCTa
NpenCcTaBbad €KCTPEMHY BPEOHOCT, OOK CY Y

[pomer obBe3HuLama no cepujama y 2007. / Bond Turnover by Series in 2007

In spite of the increased turnover, the number
of transactions fell by 39%, which indicates a
decrease in the frequency of transactions on the
bond market and simultaneous increase in the
value of individual transactions.

June recorded the historical monthly peak,
reaching EUR 44 million, i.e. about EUR 3.6
million. However, it can be observed that June of
2007 recorded a truly extreme value, the other
months seeing values similar to the preceeding
years, with slightly better performances in the
first and slightly weaker performances in the
second half of the year.

loanwu n3selutaj 2007.
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OCTaJIuM Mecenuma duse desexeHe BpeJHOCTH
CIWYHE TPEeTXOOHUM TOJWHAMa, Ca HeUITOo
0ouMm nepdopmaHcaMa y NpBOj MOJIOBUHH, a
HEeILITO C1adujuM y Ipyroj NOJIOBUHU TOGUHE.

MHAEKCU BEOTPAACKE BEP3E: INDICES OF THE EXCHANGE
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BELEX15

Toxom npsor kBapTana 2007. roouHe HHIEKC
HajIMKBUAHUjUX akuuja BELEX15 HacTaBHO je
y3JIa3HU TPEH] Ca Kpaja MPETXOJHE TONUHE U
TrOTOBO CBAKOJHEBHO OCTBapWBAO HAjBUIIE HC-
TOPHUjCKE BpeAHOCTH. HecBakupalmmsHu pacT of
70% y nipBa TpH Mecela JOIIPUHEO je Ja PperMoH
bankaHna dyzne npenosHat kao Hajopxe pactyhu
PErvoH Ha CBETCKOM TPXKHUILITY KallKTala.

BELEX
46%

2007. - BELEX15 vs. MSCI EM EE / 2007 - BELEX15 vs. MSCI EM EE
BELEX15

In the first quarter of 2007 the index of the
most liquid shares BELEX15 continued its up-
ward trend from the end of the previous year
hitting historical highs almost on a daily basis.
The unprecedented rise of 70% in the first three
months led to the Balkan region being recog-
nized as the fastest growing region on the world
capital market.

Octanu npomet
akuujama
/ Other share turnover
54%

0aHOC npomeTa KomnoHeHTaMa MHAekca BELEX15 u ykynHor npomera akuujama / BELEX15 Constituents Turnover vs Total Share Turnover

CB0Oj UCTOpHjCKU MaKCUMYM, uHgekc BELEX15
je mocrurao 3. maja 2007. roguHe, ca BpegHO-
why on 3.335,20 noeHa, WITO je y TOM MOMEH-
Ty NpencTaB/bajlo KymynaTuBaH pacTt y 2007.
roguHu o yak 99%. IIpea kopekuuja TpKUILTA
HacTynunia je y majy meceny. Hosu yuecHunu y

Index BELEX15 hit its historical maximum on
3rd May, 2007, reaching 3,335.20 points, thus
recording a cumulative inrease in 2007 of 99%.
The first correction of the market occurred in
May. New participants in trading tended to re-
act hastily both in the positive and negative

Annual Report 2007
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TProBamwy Cy MOKa3ajHu TeHIEeHIHje Ka UCXUT-
PEHUM peakliijaMa KaKo Y MO3UTUBHOM TaKO H
y HETaTHUBHOM CMepYy, LITO je y3 OMUITYy aTMOC-
depy IoBeso N0 peKOPIHUX MaloBa U PacToBa y
CaMO HEKOJIMKO JaHa.

BELEX15 je 9. Mmaja 3adenexno peKOpJHH THEB-
HU 1aj ox 6,53%, ma Ou camo /1Ba JaHa KacHUje
OCTBApHO 10 Taja He3adesexeH JHEBHU PacCT Of
yak 11,44%. HaxoH KopeKk1uje ycienuo je nepu-
OJ JIETHE CTarHaluje. Y 0JHOCY Ha HajBULIE UC-
TOpHjCKe BpeJHOCTH, uHpekc BELEX15 je Tpehu
KBapTaJl 3aBpIIMO ca magom of 15,6%. Y yeTsp-
TOM KBapTaJy, 3adesexeH je HoBY naf of 17,6%,
npu yemy Tpeda ucrahu na je ynpkoc oBom ny-
rOTpajHOM CHJIa3HOM TpeHAy Ha beorpapckoj
Oep3u, oBe ropguHe umMak 3abenexeH 3Ha4yajaH
pacT OBOI MHAEKCA, KOjU je Ha FOJULIBEM HU-
BOY M3HOCHO 38,4%.

BELEXIline
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directions, which, together with the general at-
mosphere created, led to record falls and rises
within a few days.

BELEX15 recorded its historical daily drop on
9th May of 6.53%, only to record two days later
an unprecedented daily rise of 11.44%. The cor-
rection was followed by the period of stagnation
during the summer. After the highest histori-
cal values, the index BELEX15 ended the third
quarer with a drop of 15.6%. The fourth quar-
ter recorded a new fall of 17.6%, but it should
be pointed out that in spite of this long-lasting
downslide at the Belgrade Stock Exchange, this
year the index recorded a significant rise, which
at the annual level amounts to 38.4%.

BELEXline
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— BELEXIline

Y 2007. ropvHY NPEACTaB/bEH je U HOBU OMNLITH
uHpnekc beorpancke depse - BELEXline, koju je
HacJIe[HOo yJIOry npesasuheHor npsBor HHAEKCa
oepse, BELEXfm.

WupexcHa xopna of 100 axuuja TOKOM roguHe
je ycnena pa odyxsatu 80% penoBHOr mpomeTta
aKkgHjaMa, YUMe je ompaBIaHa KapaKTepPUCTUKA
,benchmark” unpexca, umajyhu y BUAy mpeko
1700 xapTHja KojuMa ce Tpryje Ha bepsu.

Tpenn xperawa BELEXline-a je duo carmacaH
W KpeTawy WHIEKCa HajIMKBUAHUJUX aKUHja
BELEX15, ca UHTEH3UBHUM pPAaCTOM y MPBOM
KBapTajly, K&0 U PEKOPAHHM BPENHOCTHUMA ¥y

Kpetare nHaexca BELEXline y 2007 / BELEXIline Movement in 2007

In 2007 a new general index of the Belgrade
Stock Exchange was presented — BELEXline,
which inherited the role of the first index,
BELEXfm.

The index basket comprising 100 shares man-
aged to capture 80% of the total turnover and
justified its ,benchmark“ status, considering
the fact that over 1,700 securities are traded at
the Exchange.

The trend of BELEXIine followed the movement
of the index of most liquid shares BELEX15,
rising substantially in the first quarter and
hitting record highs in May. Within that peri-

20
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BELEXline
80%

OcTtanu pepoBaH
NpoMeT akuujama
/ Other share turnover
20%

Yuewhe npomerta BELEXline y peaosHom npomety / BELEXline Turnover vs Total Turnover

Majy meceny. Y Tom nepuony BELEXIine je oc-
TBapHO pacT of 0ko 59%, a pekopiHa BpeJHOCT
on 5.007,34 ca xymysnaTuUBHUM pacTtoM of 88%
ocTBapeHa je 3. Maja 2007. ronune. HakoH nepu-
Ofia JIeTHE CTarHauuje, yCaequo je HOBU CHUIas-
HU Tanac BpeJHOCTHU UHAEKCA, KOjU je TOBEO A0
nazga y Tpehem kBaptany ox 11,5% y ofgHOCYy Ha
HajBULIE UCTOPUjCKe BpenHOCTH. [loueTak moc-
nenmer KBapTasia Takohe je odbenexuo naj Bpei-
HOCTH MHAeKca 3a HoBUX 13,5%. Unak, umajyhu
y BUAY METOJIOJIOTHjy U3pauyHaBawba UHIEKCa,
CMambeHa BOJATUJIHOCT M HEUITO HUXH YTHULQj
OOMHWHAHTHUX aKLHja Y BErOBOj KOPNH JOIPU-
Heo je Ja map dyne HelTO HUKET UHTEH3UTEeTa y
onHocy Ha BELEX15 Ha TOAUIIBEM HUBOY, TaKO
na je ykynHo y 2007. rogunu BELEXline ocTBa-
puo pact ofi 44%.

BELEXsentiment
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od BELEXIine rose by 59%, the record high of
5,007.34 with a cumulative growth of 88% being
reached on 3rd May, 2007. The summer stagna-
tion was followed by a new downslide, leading
to the fall in the third quarter of 11.5% relative
to the historic peaks. The beginning of the last
quarter saw a slide of another 13.5%. However,
due to the methodology of index calculation, de-
creased volatility and somewhat smaller influ-
ence of dominant shares in its basket, the slide
was slightly lower relative to BELEX15 at the
annual level, thus in 2007 BELEXline achieved
an overall rise of 44%.

BELEXsentiment

140,00
130,71

106,25

BELEXsentiment je sehu geo 2007. roguse Ho-
pPaBHO y MO3UTUBHOj 30HH, aJIU CE€ NPBU MYT 0]
noueTka odjaB/bMBama MAOrOJUIIO Jla CE OBaj
nokasaTesb JBa Mecella y3acTOlHO Hahe y He-

BELEXsentiment u 2007 / BELEXsentiment in 2007

For the most part of 2007 BELEXsentiment re-
mained in the positive zone, but for the first
time since it was introduced this indicator was
two months in a row in the negative zone, below

Annual Report 2007
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raTuBHOj 30HU ucnon 100 moeHa, JOCTUTABLIH
CBOj UCTOPHjCKM MHUHHUMYM. YYECHULH Y IJa-
cawy 3a BELEXsentiment Cy IIOKa3WBaJIl ONTH-
MH3aM, MaJla MaKpOEKOHOMCKa WU IOJMUTHYKA
IelaBamwa y Opyroj MOJIOBUHY FOJUHE HUCY 3a
TO JaBaJjia MoTHopy.

CTPYKTYPA TPTOBAHA:
FIT, FIS, FIB

Yuemwhe cTpaHUX MHBECTUTOpPA y TProBamwy Ha
beorpanckoj depsu je y 2007. ronuHH, CyMapHO
nocmarpajyhu, duno y nopacTy jeSUHO y TPro-
Bamwy 00BE3HHMIIaMa HeBU3He LTeAwe rpahana,
TIOK je y TproBamwy akliijama M YKYITHOM TpPIo-
Baby IOILJIO 10 CMakemha BPeTHOCTH OBOT IIOKa-
3aresba. Mako je jouuio 1o cMawemna UCKa3aHor
penaTvBHUM OpojeBMMa, MEPEHO alCOTyTHUM
BpeOHOCTHMa, Yycien mnoBehawa BpeJHOCTH
npomeTta U akliijama ¥ oDBe3HHLlama AoUJjo je
no nosehama ancosyTHUX BpeAHOCTH TProBamwa
CTPaHUX UHBECTUTOPA y TProBamwy U aKklHjama
¥ oDBe3HULIaMa.
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100 points, reaching its historical minimum.
The participants voting for BELEXsentiment
expressed optimism despite adverse macroeco-
nomic and political developments in the second
half of the year.

STRUCTURE OF TRADING:
FIT, FIS, FIB

The participation of foreign investors in trading
at the Belgrade Stock Exchange in 2007 gener-
ally increased only in trading in foreign curren-
cy savings bonds, while with respect to shares
this indicator decreased in value. Although in
relative terms a decline was recorded, in abso-
lute terms, due to the increase in the turnover
of both shares and bonds, trading of foreign in-
vestors in shares and bonds increased.

FIS

Yuewhe cTpaHUX MHBECTUTOpPA y YKYIIHOM Tp-
rosawy y 2007. TOIUHU NPOCEYHO JHEBHO W3-
HOCuJO0 je 39,25% u 010 3HaTHO U3pakeHuje y
TproBawy akiiMjama. Y ogHocy Ha 2006. roguny,
DOLLJIO je 10 CMambemha PelaTUBHUX BPENHOCTH
®UT-a 3a 18,2%, anu je yciuen nosehamwa Bpen-
HOCTH yKynHOr npomeTa y 2007. rofUHH JOILIIIO
10 TopacTa BpeJHOCTH TpProBama CTpaHala 3a
89,2%, MmepeHo anconyTHUM DpojeBuMa.

Yuewrhe cTpaHMX UHBECTUTOPA y TProBamwy akK-
Lmjama Ha TOOUIIHEM HHBOY, IPOCEYHO OHEB-
HO, U3HOCHJIO je 42%, ca paBHOMEPHOM JUCTPH-

FIS

The average daily participation of foreign in-
vestors in the total trading in 2007 amounted
to 39.25% and was considerably greater in trad-
ing with shares. In comparison to 2006, relative
values of FIT decreased by 18.2%, but due to the
increase in the total turnover in 2007 the val-
ue of trading of foreign investors increased by
89.2% in absolute terms.

The average daily participation of foreign in-
vestors in share trading at the annual level ac-
counted for 42%, with a balanced distribution

22

loanwu n3selutaj 2007.




23

Business Operation

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
$ &

FIB

OyuujoM pemaTUBHUX BpenHOCTH TOkoM 2007.
TOAYHe, IITO je NOBEJO A0 CMakewma NMPOoCeyHe
nHeBHe BpemgHocTu ®UC-a 3a 23% y ogHOCY Ha
2006. ropuny. [TocmaTpajyhu anconyTHe Bpen-
HOCTH, JOLIJIO je 1o nosehama TproBamwa CTpa-
Haray ogHocy Ha 2006. roguny 3a 89%.

40.000
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Millions RSD
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5.000
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FIB

of relative values during 2007, which led to a de-
crease in the average daily value of FIS by 23%
as against 2006. In absolute terms, the trading
of foreign investors increased in comparison to
2006 by 89%.
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Herto npuans cTpanux uHBecTuumja kpo3 BELEX / Net Inflow of Foreign Investments on BELEX

Heto mpunuB cTpaHuxXx HHBecTHLOHja (YKyI-
He KYTMOBHHE YMalbeHe 3a YKyIMHe mpojaje) Ha
beorpaackoj 6ep3u y MpoTeKJI0j TOOUHU U3HO-
cuo je oko 37 munujapau PCJ unu oko 500 mu-
nuoHa EVP.

Net inflow of foreign investments (total sale less
total purshase) at the Belgrade Stock Exchange
in 2007 amounted to about RSD 37 billion or
about EUR 500 million.

Annual Report 2007
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CTPYKTYPA KAUJEHATA

3Havaj QU3NUYKUX JHUIA HA TPKUIITUMA KaTllH-
Taja orjaefa Ce y BeJIUKOM OpOjy TpaHCaKLHja
HWKUX BPEOHOCTH, KOje MOMpPUHOCE TMODO0Jb-
LAy IMKBUIHOCTH Ha MOjeJUHAYHUM XapTHja-
Ma, a MoCJeAUYHO U JIUKBUTHOCTHU TPKUIITA.
Ynpaso y 2007. ropuHy, pU3NYKa IHLA Cy CE Y

300
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STRUCTURE OF CLIENTS

The importance of physical persons on capital
markets is reflected in a large number of
low value transactions, which contribute
to the liquidity of individual securities and
consequently to the liquidity of the market.
In 2007 the number of physical persons

= 10-AHEBHM MOK. NPOC.
10-day mov. ave. (2007)

10-AHEBHU MOK. NpOC.
10-day mov. ave. (2006)

10-AHEBHM MOK. NpocC.
10-day mov. ave. (2005)

10-AHEBHM MOK. NpocC.
10-day mov. ave. (2004)

BEJINKOj MEPH YK/byuHJsia Y TproBamwe Ha bepsu.
Tpenn ca kpaja 2006. ronuHe, foduo je MyH 3a-
max y npsum mecenuma 2007, v Tafa fonasy fo
BEJINKOT UHTEepecoBamwa 3a Tproeame Ha bep3u.
H3yseTHO BHUCOKE CTOIE pacTa y MEepUOny W3-
mebhy 2006. u 2007. roguHe, OCUM HOBUX HH-
BECTUTOPA, MPUBYKJIE CY U MKy MeIHrja, KOju
Cy IIMPO]j jaBHOCTH KAa0 aJTepPHATHUBHY Hopmy
ynarawka NpeAcTaBUIM U TPXKHUIITE KamuTana.
[loyeTtak paja WHBECTULHOHUX U TMEH3UjCKUX
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BpeaHocT kynoBuHe ¢uanykux asmua / Purchases of Physical Persons

participating in trading significantly increased.
The trend from the end of 2006 continued
with a full swing in the first months of 2007,
when the interest in trading at the Exchange
considerably increased. The exceptionaly high
rate of growth in the period between 2006 and
2007, in addition to new investors, attracted the
attention of media, which persented the capital
market to the general public as an alternative
form of investment. The opening of investment

= 10-AHEBHM NOK. NPOC.
10-day mov. ave. (2007)

10-pAHEBHM MOK. Npoc.
10-day mov. ave. (2006)

10-AHEeBHU NOK. NpoC.
10-day mov. ave. (2005)

10-AHEBHU MOK. NPOC.
10-day mov. ave. (2004)

(poHIOBa [OJATHO je MOrypao TPXKHILTE, KOje
je MO3UTHUBHOM IOBPAaTHOM CIIPETOM jOLI BH-
IIMM IPUHOCHMA AOJAaTHO NpUBYKIIO Behu Opoj
HOBHUX Y4Ye€CHHKa, mocedHo momahux npode-
CHUOHAJIHUX U MaJluX UHBECTUTOPA. Y NEpHUOAY

BpeaHocT kynosuHe npaBHuX Amua / Purchases of Legal Entities

and pension funds further boosted the market,
which in turn attracted an even bigger number
of new participants, particularly domestic
professional and small investors. In the period
when the market experienced its historical

24
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B[ihe[MDperation

Kajla je TPKUIITe JIOKUBEJIO CBOj Hajsehu pacT,
Mmanu fomahu MHBECTUTOPH Cy oBehanu cBoje
yuemrhe y npomety udak 10 myTa y omgHOCYy Ha
VCTHU NepUOJ NPEeTX0JHe rOJUHe, a Ha KYTOBHOj
CTpaHM TProBama y4yeCTBOBAIU CYy IO HUBOA O]
25%.

700
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400
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V@ 8 $

peak, small domestic investors increased their
participation in the turnover by 10 times in
comparison to the same period in the previous
year, and on the purchase side their participation
accounted for 25%.

= 10-AHEBHU NOK. NpOC.
10-day mov. ave. (2007)

10-AHEBHM NOK. NpPOC.
10-day mov. ave. (2006)

10-AHEBHM MOK. Npoc.
10-day mov. ave. (2005)

10-AHEBHM MOK. Npoc.
10-day mov. ave. (2004)

Crpanu wmHBectutopu on 2004. roguHe CBe
WHTEH3UBHUjEe Y4YECTBYjy y Tprosawmy Ha
beorpaackoj 6ep3u, a jacaH y3/ma3HU TPEH] HbH-
XOBOT yuelrha je JoHeKJsIe 3ayCTaB/beH MOYETKOM
2007. ropuHe, 300T BEJIMKOT MPUIUBA HOBUX JIO-
mahHX UHBECTUTOPA, KOjH Cy yuelrhe cTpaHaua
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BpeaHocT kynoBuHe pomahux anua / Purchases of Domestic Investors

Since 2004 foreign investors have increasingly
participated in trading at the Belgrade Stock
Exchange, but the upward trend was slowed
down in the beginning of 2007 due to a big in-
flow of new domestic investors, who pushed the
participation of foreign investors below the level

= 10-AHEBHMU MNOK. NPOC.
10-day mov. ave. (2007)

2007
2007
2007
2007
2007
2007
2007
2007
2007

2.11.2006

05.
04.
15.
07.

Yaewwhe cTpaHux MHBECTUTOPA y KynoBuHU / Participation of Foreign Investors in Purchase

MOTHUCHYJIKM Ha HUBOe ucnoxn 50%. [Ipyra momo-
BMHA rOJUHE, a MOoCedHO MociefwUu KBapTas,
00€eNneXWIu Cy HELITO 3HAaYajHUje yYEeCTBOBAKBE
CTpaHUX WHBECTUTOpPA Ha MPOAAjHOj CTPaHHU,
npe csera 300r pactyhe HEM3BECHOCTH, TpPeBac-
XOJHO CBera NOJIUTUYKE, KOje Cy Pe3yJITOBaJIE U
y 3HayajHHUjeM Iagy npomeTa Ha beorpanckoj
Oep3u y ToM nepuony.

of 50%. The second half of the year, particularly
the last quarter, saw a slight increase of foreign
investors on the sale side, primarily because of
a growing uncertainty, above all due to the po-
litical situation, resulting in a significant fall in
the turnover during that period.
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HAA3OP U KOHTPOAA

Toxkom 2007. ronvHe BpLIEHE Cy U HENOCpenHe
KOHTpOJIe NOKYMEHTalHje W TMOCJIOBHUX KHH-
ra 39 unanoBa bepse, koje cy ce omHocuie Ha
TproBame akuujama 48 m3pasasiaua (xapTuja)

120

100

o

o

SUPERVISION AND CONTROL

During 2007 direct control of the documenta-
tion and financial records of 39 members of the
Exchange was performed with respect to share
trading of 48 issuers (of securities) and 3 con-

80
60
4
2
[]

2002 2003 2004

2005 2006 2007

I /38pLIEHE KOHTPOAE / controls

U 3 KOHTpOJie JOKyMeHTaluje Tpu Dep3aHCKa
MOCPEeNHUKA, KOje Cy Ceé OOHOCUJIE HAa TPTOBame
OObBe3HuIlaMa IeBU3HE IITEIHHE.

Tokom 2007. ropvHE CayUBEHO je cenam
CneuujanHuX H3BeLITaja, U3PEUEHO je celam

onomMeHa Hep3aHCKOr KOHTPOJIOPA, a IPOTUB MeT

140

o

o

o

I uraHOBM yKyNHO / members

bpoj n3BpLeHux KoHTpoAa no roauHama / Number of Controls by Years

trols of the documentation of three exchange
intermediaries, with respect to the trading in
foreign currency savings bonds.

In 2007 seven Special reports were produced,
seven reprimands of the Exchange Controllor
were issued, proceedings were initiated against

120

100
80
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2005 2006 2007

13AaBaoLM YKYMNHO / issuers

ynmaHoBa bep3e u jemHor dpokepa uiaHa bepse
MOJHET je 3aXTeB 3a MOKpPeTawe NOCTyNKa Npen
HanjaexHOM KoMucHjoM bepse 3a yTephuBame
MoCTOjama Dep3aHCKUX MpeKplIaja U u3puLame
Mepa M Ka3HHU, Ha OCHOBY KOjHUX je UCTa U3peK-
Jla meT Mepa ¥ Ka3HH, JOK je 3a jefaH nmpegmer
IPYTroCTeneHu NoCTynakK y TOKY.

KoHTpone unaHoBa 1 n3aaBanaua / Controls of Members and Issuers

five members and one broker member of the
Exchange before the Exchange Violations
Commission, and pursuant to the proceedings
the Exchange imposed five measures and sanc-
tions, one of the cases being currently under the
second-instance proceedings.
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ACTUHT

Y cxnany ca 3aKOHOM O TPXKHIUTY XapTHja Of
BPEIHOCTU U APYTUX (DUHAHCHUjCKUX HHCTPY-
MeHaTa, TProBawme akliMjama je OpraHu30Ba-
HO y OKBUDY Oep3aHCKOr U BaHOep3aHCKOr
TPXKHULITA.

BEP3AHCKO TPXMLLITE

Komucuja 3a TUCTUHT U KOTALHjy je ompxana
MeT CeIHUIA, Ha KOjuMa je mopeJ OCTaJior AOo-
HeJla U pelllema 0 NIpUjeMy akuuja Ha JIMCTUHT
A - Prime Market 3a cnenehe usgasaoue:

» Turap a.n. Ilupor,
» Enepronpojext Xonguur a.n. beorpan u
* CojanporeuH a.n. beuej.

Kpurepujymu 3a mnpujem XxapTHja Ol Bpen-
HOCTH Ha Oep3aHCKO TpxUIUTe, nedUuHHCA-
HU [IpaBUTHUKOM O JIUCTHUHTY W KOTaLUjH
Beorpazncke Oep3e, TOTOBO y MOTHYHOCTH CY
ycaralleHd Cy Hajdo/boM INpakcoMm Oepsu y
3emsbaMa unaHulama EY, a ogHoCe ce kako Ha
yCJIOBE 3a U3[aBaola, Tako ¥ Ha yCJIOBE 3a Xap-
THje Koje Ce YK/by4yjy Ha Dep3aHCKO TPXKHULITE,
¥ [00ATHO Cy MOOIUTPEHH yCIOBHUMA JIMKBUI-
HOCTH, T€ MPEACTaB/bajy HAjCTPOXKUje KpHUTe-
PUjyMe y PEruoHy.

JJomaTHU yCIOBH JIMKBUIOHOCTU Cy OedUHHUCA-
HU BHCHUHOM OCTBAapEHOI JHEBHOI NPOMETa U
Opojem 0DaB/beHUX TPaHCAKIMja y TPETXOAHUX
IIECT MECELH.

BAHBEP3AHCKO TPXKULLITE

Yrosopom o ykjpyYewy aKkliija Ha BaHOep3aHCKO
TpXKUILITE YTBpHeHa je odaBe3a m3gaBaoua Aa o
CBOM I10CJIOBamy, U3BOOUMA U3 TOAUILET pavy-
Ha ¥ OUTHUM porahajuMa U3BELITABAjy jaBHOCT.
Hnak, oko 30% wu3paBaoua 4uje akuuje cy y
N PETXOAHOM NePHOAY YK/byUYeHe Ha BaHDep3aH-
KO TPXKULITE, HUje HHOBUPAJIO cBoje IIpocnekTe,
o yeMmy bepsa obapemTaBa Komucujy 3a xaptuje
0]l BpEJHOCTH.

Y 2007. ropvHEM Ha BaHOEpP3aHCKO TPKHULITE
YKJ/ByUEHE Cy aknuje 775 u3gasaola, Te ce ca

LISTING

According to the Law on the Securities Market
and Other Financial Instruments, share trading
is organized on the regulated and unregulated
market.

REGULATED MARKET

Listing and Quatation Commission held five
meetings at which, among other things, adopt-
ed decisions on admitting to Listing A — Prime
Market the following issuers:

» Tigar a.d. Pirot,
* Energoprojekt Holding a.d. Beograd
* Sojaprotein a.d. Becej

Criteria for admission of securities into the reg-
ulated market, defined by the Rules on Listing
and Quatation of the Belgrade Stock Exchange,
fully comply with the best practice in the coun-
tries members of the EU. They regulate both
the requirements for the issuer and the require-
ments for securities included in the regulated
market and are additionaly improved by the re-
quirements of liquidity, making them the strict-
est criteria in the region.

Additional liquidity criteria are defined in terms
of the daily turnover and number of transac-
tions in the previous six months.

UNREGULATED MARKET

The contract on the admission of shares to the
unregulated market regulates the obligation of
the issuer to disclose information about materi-
al events in the financial statements. However,
about 30% of issuers whose shares were admit-
ted to the unregulated market in the previous
period have not updated their Prospectuses,
and the Stock Exchange notified the Securities
Commission accordingly.

In 2007 shares of 775 issuers were admitted to
the unregulated market, thus in the said period,
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aKlMjaMa YK/byYeHUM y NPETXOOHUM TOJUHA-
Ma, y IOCMaTpaHOM NEPUOAY Ha BaHOep3aHC-
KOM TPXKHUIITY HaJ1a3uiao ykynHo 1.944 emucuja
aknuja usgatux on crpane 1.886 uspgasamnana.
30or uckspyuewma ca BaHDEP3aHCKOI TPXKHUILTA,
3dor mpomeHe npaBHe (QoOpMe H3ZaBaoua, Ha
naH 31.12.2007. roguHe Ha BaHOEP3aHCKOM TP-
KHULITY KOTHpaso ce 1.772 akuuje uspgare of
uute of 1.700 uspasanana.

Hajsehe yuewhe wumajy u3gmaBaouu Koju cy
Ki1acudukoBaHu y cektop IlpepahuBauke uH-
nyctpuje — 705 u3pgaBanana, WTO NpencTaBsba
40,78% op yxynHor dpoja yK/by4eHUX H3[aBa-
naua. Cnegehu Hajpehu cexTop mpema Opojy
yKJ/ByYEHUX U3[aBaana je cextop E - Tprosuna
Ha BEJIMKO M MaJo, y KOju je pasBpcTaHo 271
v3gaBsasauna, ogHocHO 15,67% on yKymHOT
Opoja yxbyuyeHux u3paBaiaua. Tpehu cextop
npemMa HaBeIeHOM KpUTepujymy je cektop b -
I'pahesunapcrBo. OBoM cextopy npunaga 201
u3paBanal, ofHocHO 11,63% opm ykymnHor dpoja
v3jaBanarna.

with shares admitted in previous years, there
was a total of 1,944 issues of shares issued by
1,886 issuers. Due to the exclusion from the un-
regulated market, following the change of the
legal form of the issuer, as at 31.12 2007 there
were 1,772 shares quoted on the unregulated
market and issued by over 1, 700 issuers.

The biggest portion goes to the issuers from the
Processing industry — 705 issuers, representing
40.78% of the total number of admitted issuers.
The next biggest sector in terms of the number
of admitted issuers is sector E — Retail and
Wholesale Trade, comprising 271 issuers, that
is, 15.67% out of the total number of admitted
issuers. The third sector according to the above
mentioned criterion is sector b — Construction.
This sector includes 201 issuers, i.e., 11.63% out
of the total number of issuers.

B A-Momonpuspeaa, A0B,
LIyMapcTBO M BOAONPUBPEAA

B - AKTMBHOCTH y BE3H ca
HeKpeTHUHaMa, U3HajMb1BatbEM

11 NOCAOBHE aKTUBHOCTU
b - Pubapctso

12% - B A-06pasosatbe

1 - IpaheBuHapcTBO

/b - 3ApaBCTBEHN M COLMjaAHN PaA
E - TprosuHa Ha BEAUKO 11 Mano,

OnpaBKa MOTOPHMX BO3WA], B M- Octane KOMyHanHe, APYLUTBEHE U

MoToLMKana U npeamera AMUHE YCAYXHE AENaTHOCTH
3a AMuHY ynotpeGy 1 AOMahMHCTBO

I B-Bafete pyaa v kameHa

[ - Mpepaf1Bayka nHAYCTPUjA
3 - Caobpahaj, CKAGAULLTERE 1 BE3E

B V- OuHaHCHjcko NOCAOBatLE

16% X - Xoreau u pectopanu

CekTtopcka knacudukaumja emuteHara / Classification of Issuers by Sectors
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Byphesgan

Cnasga Csetiu genuxomyuenux I'eopiuje Ilodegonocay,
tosnatia kao BHyphesgan, #ioceehena je cehawy Ha
ceetniol I'eopiuja (Hopha). Cnasu ce 6. maja o Ho8oMm
Kanengapy, gox je o ciiapom comer ogpmasan 23.
aupusd.

T'eopiuje je Ouo cun dolatiux u eepyjyhux poguiiend.
Pohen je y Kauiagoxuju y Manoj Asuju. Othay, my je
ctupagao 3a Xpucima, a HaKoH fold ce welosd Majka
upecenuna y Ilaneciiuny. Ieopiuje je ogpacitao
y upegenuma ige je Hcyc Xpucii nexdga mueeo u
fipoiosegao cgojy eepy. Kag je ogpacimao, cmyuuo je y
8ojcky ydpa Juoxneyujana u y cegjoj 20-woj 10gunu
gociuiao uun wpudyna. Ha camom fiouetlixy jegHol
0g najeehux poiona xpuwhana xoju je Juoxieyujan
fipegy3seo, I'eopiuje je okywiao ga udpd ogépawiu og
gamel ipoiona xpuwhana. Pexao je yapy ga nuje camo
xpabap eojuux [uoxneyujanos, eeh jow xpadpuju
80jHUK XpUucios, HAKOH ueld je 3depuuo y mamHuyu
ocyhen Ha Hajiiexme myxe. Tpiieo je u monuo ce boiy
K0ju 1d je suwe Uywd Uucyemusdo U cuacasao CMpiuu.
A Kag je u jeguol clpagannuxd MOTUTAEOM O0HUBEO,
MHOTU Cy Tpumusu xpuwhancitgo. Mehy wuma je ouna
u sena yapa Juoxneyujana. Lap je ocyguo I'eopiuja
Ha cMpiu loceyarem mauem. Kasua je uzspuena 303.
fogumne.

Hu3 oduuaja, koju umajy gpesuu upexpuwhancku
KOpeH, y 8e3u je ¢ 08um gaxom. Jlomosu ce 00uuHo
yxpace 6pdom u 3enenunom. [Lneilly ce eeHyu Hajuewhe
0g neck0801 iipyha. Yodbuuajeno je ga ce pyuax, xoju ce
yinaseHom CAacitioju og mecd CUpeMBEHOT HA PAKCHY,
ciiapoi cupa, Maagoi iyka u dapenux jaja, upuiipemu
y upupogu. Iloneige #ioctwioju oduuaj xKoju ce 306e
«Byphesgancku ypanax» kaga Hapog pawo yjywpy
u3nasuy upupogy, miamo gopyuxyje u ueo gau iposege
y tipupogu.

Saint George

The feast of St. George the martyr of Christianity,
known as Durdevdan, is dedicated to the memory of St.
George. According to the new calendar, his memorial is
celebrated on May 6th (April 23rd according to the old
calendar).

George was the son of wealthy and believing parents.
He was born in Capadocia, in Asia Minor. His father
suffered for Christ, and after that his mother moved to
Palestine. George grew up in places where Jesus Christ
had lived and preached his faith. As a young man he
joined the army of the Emperor Diocletian and at the
age of 20 gained the title of tribunus. When Diocletian
authorized one of the most systematic persecutions of
Christians, George tried to dissuade the emperor from
persecution. He told the emperor that he was not only
a brave soldier of Diocletian’s but even braver soldier
of Christ, and after that he was put in prison and
subjected to terrible tortures. He suffered and prayed to
God who resuscitated him several times. When George
managed to revive one of the sufferers by his prayer,
many people adopted Christianity. Among them was
Diocletian’s wife. The Emperor sentenced George to
death by decapitation, and he was executed in 303.

There are a number of customs, originating from the
ancient pre-Christian times, connected with this day.
Homes are adorned with ivy, greenery and wreaths.
Lunch is usually prepared in the countryside, and it
consists of spit-roasted meat, cottage cheese, green
onion and boiled eggs. In some parts there is a custom
called ,,George’s Reveille“, when people rise in the early
morning and go to the countryside, where they have
breakfast and spend the day out.




a1 Members of the Exchange

UAAHOBU BEP3E MEMBERS OF THE

EXCHANGE

CLANOVI BEOGRADSKE BERZE A.D. BEOGRAD / MEMBERS OF THE BELGRADE STOCKS EXCHANGE, BELGRADE

(na dan 31.12.2007. godine, prema azbucnom redu) / (on 31.12 2007, in alphabetical order)

Brokersko dilerska druStva / Broker-Dealer Companies

AAA Security Broker a.d. Beograd

KBC Securities a.d. Beograd

AB Invest a.d. Beograd

KBK Broker a.d. Beograd

AC Broker a.d. Beograd

M&V Investments a.d. Novi Sad

ALCO Broker a.d. Beograd

Makler Invest a.d. Beolrhd

ALFA Broker a.d. Beol[thd

MAX-DILL a.d. Cadak

AS Financial Center a.d. Beograd

Mediolanum Invest a.d. Beograd

Athena Capital a.d. Beograd

Meridian Invest a.d. Beograd

Atlas Broker a.d. Beograd

MMHK Group a.d. NiS

Belgrade Independent Broker a.d. Beograd

Momentum Securities a.d. Novi Sad

Beo Monet a.d. Beograd

Multibroker a.d. Beograd

Beopubliku Brokerska kuca a.d. Beograd

NBA Broker a.d. Beograd

Bonitet Grupa a.d. Beograd

Olimpia Invest a.d. Beograd

Broker Nis a.d. Nis

PAN Broker a.d. Beograd

Broker Point a.d. Beograd

Platforma a.d. Beograd

Citadel Securities a.d. Beograd

Professional Stock Broker a.d. Beograd

City Broker a.d. Beograd

Prospera Securities a.d. Beograd

Confidence a.d. Beograd

SAB Monet a.d. Beograd

Convest a.d. Novi Sad

SBD Broker a.d. Subotica

[&cacnski Nezavisni Brokeri a.d. [Acak

Sinteza Invest Group a.d. Beograd

Delta Broker a.d. Beograd

Synergy Capital a.d. Beograd

DIL Broker a.d. Beograd

Sumadija Broker a.d. Kragujevac

Dunav Stockbroker a.d. Beograd

Tandem Financial a.d. Novi Sad

East West Invest a.d. Beograd

TDK Broker a.d. Cadak

Ecotel a.d. Beograd

Tema Broker a.d. Novi Sad

Emissio Broker a.d. Beograd

Tezoro Broker a.d. Beograd

Energo Broker a.d. Beograd

Trust Broker a.d. Novi Sad

Euro Fineks Broker a.d. Beograd

TrZiSte novca a.d. Beograd

Fidelity Broker a.d. Novi Sad

Fima International a.d. Beograd

Fimaks Broker a.d. Beograd

Western Balkan Broker a.d. Beograd

Agrobanka a.d. Beograd

First Global Brokers a.d. Beograd

Alpha Bank Srbija a.d. Beograd

Galenika Broker a.d. Beograd

Banca Intesa a.d. Beograd

GT Broker a.d. Beograd

Banka PoStanska Stedionica a.d. Beograd

Hypo Alpe - Adria - Securities a.d. Beograd

Cadanska banka a.d. Cadak

12R Broker a.d. Novi Sad

Credy banka a.d. Kragujevac

llirika Investments a.d. Beograd

Eurobank EFG Stedionica a.d. Beograd

Imtel Trade a.d. Beograd

Komercijalna banka a.d. Beograd

Intercapital Securities a.d. Beograd

Laiki bank a.d. Beograd

Intercity Broker a.d. Beograd

Metals banka a.d. Novi Sad

Investbroker a.d. Beograd

Privredna banka a.d. Beograd

ITM Monet a.d. Beograd

Privredna banka Panlé8vo a.d. Pan[dvo

Jor[Broker a.d. Beolthd

Raiffeisenbank a.d. Beograd

Jubmes Broker a.d. Beograd

Societe Generale Banka Srbija a.d. Beograd

KBC Broker a.d. Beograd

Unicredit Bank Srbija a.d. Beograd

Ovlascene banke / Authorized Banks I Brokersko dilerska druStva / Broker-Dealer Companies

Vojvodanska Banka a.d. Novi Sad
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YnaH[B[bepse a0

AKTUBHOCT YNAHOBA BEP3E ACTIVITIES OF THE EXCHANGE MEMBERS

Yyewhe y octBApeHOM NPOMETY Y %
Participation in total turnover in %

YnaH bepse / Member [flExchange

M&YV Investments a.d. Hosu Cap 8.57%
Sinteza Invest Group a.d. beorpaa 1.27%
Hypo Alpe-Adria-Securities a.d. beorpaa 6.90%
Delta broker a.d. beorpaa 5.70%
KBC Securities a.d. beorpaa 5.10%

Yuelwhe y ocTBapeHOM MPOMETY

UnaH bepse / Member of Exchange akuujama %
Participation in total share turnover in %
M&YV Investments a.d. Hosu Cap 9.15%
Sinteza Invest Group a.d. beorpaa 1.74%
Hypo Alpe-Adria-Securities a.d. beorpaa 7.03%
Delta broker a.d. beorpaa 5.53%
KBC Securities a.d. beorpaa 5.49%

Yuelwhe y ocTBapeHOM MpoMeTy

UnaH bBepse / Member of Exchange obBe3HULaMa y %
Participation in total bond turnover in %
KomepumnjanHa baHka a.d. beorpaa 19.95%
UniCredit Bank Srbija a.d. beorpaa 11.57%
Mediolanum invest a.d. beorpaa 9.47%
Raiffeisenbank a.d. beorpaa 7.39%
Delta broker a.d. beorpaa 7.23%

M+ C3sewraj 2007.







Ceeitia Ilettixa

Cnaea ceete Ilettixe je 27. okimiodpa o Hosom, a 14.
0Ki0Opa 10 CTAPOM KALEHJADY.

IIpetiogoona mawiu Ilapackesa, Ilettika, pohena je y
Etueainy, ipagy usmehy Cunumepuje u Llapuipaga.
ITopexyom je Cpuxurd. 3aMOHAWUTLA CE TOCTIE CMPTAU
poguitievd u owmuwna y Jopgancky gonuny ige je
goxasusana ceoje fiogsuie go ciapociiu. Iowwiom ce
gpamiunay pogru ipag ige je ioxmusena joc gee iogune y
Hetpecianoj MOnuieu U Hocitly, ciysehu apu yupxeu
Ceetiux Anioctiona go cmpiiu y peoj ionosunu XH
gexd.

Byiapcxku yap Acen je éipeneo HocMpiline ocwidiiike
ceetie Iletixe 1238. Togune y €80jy UPECTHOHUUY
Tpnoso. Kag cy Typyu ocsojunu Oyiapcke u cpicke
3empe, cyniuan Cesum je UpeHeo weHe MOWTIU U gpHao
HA C60M §60DY, 4 3ATUUM UX UOKTOHUO UAPUIPAGCKO)
nampujapwuju. Ilpema tpegawy, uapuua Munuua,
Hena kuesa Jlasapa, usmonusd je ga upenece MOuTiy
ceetie Ilapackese y Cpdujy, 3atio witio je oHa OuJa
Cpuxumwa u cplickd ceeiiuilieskd. Ibene mowmiu
nexcane ¢y y kaueau na Kanemelgawy, uciog upxee
Pywuue. Ha xpajy, 1641. iogune wudpuipagcxu
wamwpujapx Ilaptuenuje je UOKJIOHUO 08¢ MOWTUU
MONGABCKOM KHe3Y KOju ux je ipeneo y Jauwt u Uomomuo
y upxeu Ceettia Tpu jepapxa.

Ceetuy Iletuxy Hajeuwe UPOCAABHBAJY UPABOCIABHU
xpuwhanu y Hanmavyuju u Hcimounoj Cpduju, a
UOWT06AHA je KAO 3AUWTHUTIHUUA HEHCKUX T0CT08d.

Saint Petka

The Slava in memory of St. Petka is celebrated on
October 27th according to the new calendar (October
14th according to the old calendar).

Our Venerable Mother Paraskeva, Petka, was born in the
town of Epivate, between Silivria and Constantinople.
She was of Serbian origin. After her parents died, St.
Petka devoted herself to the monastic life and went to the
desert of Jordan, where she spent years in fasting and
prayer. In her old age, she returned to Constantinople
where she spent the following two years performing
service in the Church of Holy Apostles until her death in
the fist half of the XI century.

The Bulgarian Emperor Asen moved St. Petka’s relics
in 1238 to Trnovo, the capital of Bulgaria. When the
Turks conquered the Bulgarian and Serbian areas,
Sultan Selim moved her remains to Constantinople,
kept them in his castle and then gave them as a gift to
the Constantinople Patriarchy. According to legend,
Serbian Princess Milica, wife of Prince Lazar, acted
to bring the holy relics to Belgrade, as St. Petka was a
Serbian woman and a Serbian saint. Her remains were
layed down in a chapel in the Fortress of Kalemegdan,
under the Ruzica Church. In 1641 the Constantinople
Patriarch Partenije gave the relics to the Moldavian
ruler, who moved them to Moldavia’s capital, Jash,
where they were placed in the church of the Three Holy
Hierarchs.

Saint Petka’s Day is mostly celebrated by orthodox
believers in Dalmatia and Eastern Serbia, and she is
venerated as the protector of women’s chores.
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MHOOPMALMUOHO
TEXHUYKE OMNEPALUMUIE

Y Toxy 2007. rogune Ha beorpanckoj depsu cy
HaCTaB/b€HE AaKTHBHOCTH Ha OApKaBamy IOC-
Tojeher cucrema 3a Tprosawe (BELEX) kao u
pasBojy HOBOT CHCTEMaA 3a TProBamwe, OJHOCHO
penusajuy TproBaukor cucrema BELEX.

Mogpuduxkanuja nocrtojehe Bepsuje BELEX-a
OJJHOCH ce Ha MoaudUKaLHjy y CKIajy ca HO-
BHM 3aXT€BMMa KOPUCHHKA y LIUby 0De3behema
(pyHKUIMOHANHOCTH aliuKauuje U nosehamwa
HBEHE CTaDMIIHOCTH.

Belex.info je cepsuc beorpaycke dep3e ca OCHOB-
HOM HaMEHOM Npy)Kawba TPKUIIHUX UHPOpMa-
IMja y peaJHOM BpPEMEHY 3auHTEPECOBaHUM
KOpHCHULIMMA (M3BaH Kpyra ynaHoBa bepse), a
YUHe I'a TPU aljIMKalihje, OGHOCHO BPCTE Cep-
BUca: BELEX.info web annukauuja, BELEX.info
WAP cepsuc u CMC nopyke. OBa annukanuja je
MonuduUKOBaHa BUllIe MyTa, KAa0 U alJIMKaluja
Data Feed, uuMe cy oBU cepBucU oboraheHu HO-
BUM CajpxxajeMm, nosehaHom Op3MHOM NPUCTY-
na, nopehaHom noysnaHourhy nposepe JUCTPH-
Oyuuje mogaraka u Ci.

Y uumy wrto edukacHujer nHQOpPMHUCaha jaB-
HoctTu y TOKy 2007. roomHe Cy peanu3oBa-
Ha H3BecHa modosbiama MmocTojeher web site
www.belex.co.yu:

» mpounpewe RSS feed-a momaBawmeM IHEB-
HUX CTaTHCTHUKA, Ka0 M HOBUX HHAEKCA
(SRX u BELEXline);

* MHJIeKC SRX Kkao nocedHa LeInHa,

PEAU3AJH CUCTEMA 3A TPTOBAHE

PenusajuuHdopmanuoHor cucrema beorpancke
Oep3e oiBHjao ce mpema ieTa/bHOM IJIaHY caap-
KaHOM Y OKYyMeHTY , Planning System Redesign*
uspaheHom y MS Project-y. [Inan obyxBata u
uHpOpMaLHje 0 peanu3allju CBUX aKTHBHOC-
TH y TIpoliecy penu3ajHa. ¥ MOoCTYINKy peanusa-
nuje IIpojekTa pegusajHa cCUCTEMa 3a TProBame
Bbeorpancke depse y 2007. rogvHe 3aBpIUEHE CY
aKTUBHOCTH NEeTabHOT crienuduurupama U pas-

INFORMATION
TECHNOLOGY
OPERATIONS

In 2007 the Belgrade Stock Exchange contin-
ued the activities on maintaining the existing
(BELEX) and developing a new trading system,
i.e., on redesigning the BELEX trading system.

The modification of the existing version of
BELEX was done in line with new demands of
users for the purpose of enhancing the func-
tionality and stability of the application.

Belex.info is a service of the Belgrade Stock
Exchange intended to provide relevant informa-
tion in real time to all interested persons (out-
side the members of the Exchange). This service
comprises three applications, i.e., kinds of serv-
ices: BELEX.info web application, BELEX.info
WAP service and SMS messages. This applica-
tion was modified several times, and so was the
application Data Feed, whereby these services
are enriched with new possibilities, increased
speed of access, increased reliability of checking
the dissemination of information, and the like.

For the purpose of improving the efficiency of
disclosure, the existing web site www.belex.
co.yu was upgraded in the following manner:
* RSS feed was expanded by daily statistics
and new indices (SRX and BELEXIine);
* Index SRX was introduced separately;

REDESIGN OF THE TRADING SYSTEM

The redesign of the information system of the
Belgrade Stock Exchange was performed accord-
ing to the blueprint contained in the document
'Planning System Redesign’ of MS Project. The
blueprint contains the information on the reali-
zation of all activities in the process of redesign.
During the realization of the plan in 2007 the
following activities were completed: detailed
specification and development of all modules,
testing of modules in the testing environment,
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MHPOpMaUMOHO TEXHUUKE onepauuje

BOja CBUX MOJyJja, TECTUPAalme CBUX MOZy/a Y
TECT OKPY KEWY, HHTErpallkja U TeCTUPAKE Le-
JIOKYIIHOT CUCTEMA Y TECTHOM OKpYyXemy, o0yka
VHTEPHUX KOPUCHUKA U U3paja JOKyMeHTanuje
Y MHULHjaJIHO Ty Bewe 0a3a nogartaka JIMCTUHT,
Tprosame 1 Hansop.

AKTUBHOCTH cnipoBohema IIpojexra KOHTPOIHU-
caHe Ccy ¥ BepU(UKOBAaHE O CTpaHe THMa 3a
KOHTpOny KkBanuteTa JlykcemOypuike depse.

[Topen v3page anmiavKauuje 3a Tpropamwe das3u-
paHe Ha FIX mpoTOKOJIy y OKBUPY OBOTa IIPO-
jexta ypabhene cy u cnenehe akTUBHOCTH:

* [IlydbnukoBame enadboparta Pagne rpymne 3a
uMIieMeHTauujy FIX nmpoTokosna moj Ha-
3suBoM ,MmnnemenTtauuja FIX mpoTokomna
Ha TPXKUIITY KanuTanay Cpduju’;

* UHCcTanupamwe U npuiarohaBawme onpeme
BUPTYEJIHOM KOHILIENITY OpraHu3aunuje cep-
Bepa (Vmware);

* [IpunarohaBame TeI€KOMUHUKALIMOHE HH-
(pacTpyKType 3a TeCTUPame U MPOLYKLIH-
OHHU paji HOBOI'A CUCTEMA,;

» JedunHHUCame ompeMe KOPUCHUKA HEONXO0[I-
He 33 ynotpedy HOBOT CUCTEMa.

integration and testing of the entire system in
the testing environment, training of internal
users and documentation and initial datafeed
on Listing, Trading and Survaillance.

The project was monitored and verified by the
quality control team of the Luxembourg Stock
Exchange.

In addition to the trading application based on
the FIX protocol, the project comprised the fol-
lowing activities:

* The publication of the study of the working
group for the implementation of the FIX
Protocol, called 'Tmplementation of the FIX
Protocol on the Serbian Capital Market’;

* Installation and adjustment of the equip-
ment to the virtual concept of the server
organization (Vmware);

» Adjustment of the telecommunication in-
frastructur for the purpose of testing and
operation of the new system,;

* Specification of the equipment necessary
for users of the new system
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Ceeitiu Josan

Crnasy ceetniu Josan L]pkea je ioC8eTUUNA CHOMEHY HA
Josana Ilpetneuy. IIpasunyje ce og gasnuua gau uocie
boiojasmewa, 7. jawyapa #o cwapom, ogHocHo Z0.
Jjanyapa tio Ho80M KaJengapy, y 3HaK cenarna Ha belosy
ynoly y kpwiuerwy Hcyca Xpuciia na peyu Jopgan. Ume
fipa3Huka y uypkeeHom xanengapy je Cadop ceeitiol
upopoxa Ipeteue u Kpcinuwena Josana - Josargan.
Hasus IIpetiieua je goduo jep ce tojasuo tipe Xpuciia
u tloueo Upuupemamiu Jwyge 3a Xpuctioso yuewe, d
Kpcinutuesm 3aimio wino je xpciiuo Hcyca Xpucina.

Kag je Hcyc Xpucii uauiynuo 30 Iloguna og ce01
wenecHol pohewa, omiuwao je wa pexy Jopgan u
sawmpaxcuo ga ia Josan Ilpewieua xpcimu. Tum uurnom
03HAUUO je “cam Tioueltiax Uouewlixa” ceoje OOMAHCKe
fpotiosegu HA 3EMIbU.

IToce wpwinerwa Hcyca Xpucita, oiméopusia cy ce
nebeca u Jyx Ceetiu, y 0dnuxy 1o;yduue, Cycimiuo ce Ha
weld, ok ce ca neba uyo inac boia Oua koju je pexao
“O860 je Cun moj mydmeHu, Koju je tio Mojoj opu”.
IIpa3nux xpwiliera nasean je boiojasmerne 3001 Wioia
wino cy ce mag jasuna Ilpecsetia Tpojuya: boi Otmay,
inacom ca nedba, boi Cun, koju ce kpwitasao u boi
Csetiu [yx, cunackom Ha cund y eugy ionyoa.

Jogan IIpetiieua je ympo 29. agiyciia (11. cetttiemdpa
7o HosoM Kanengapy). Toia gana je uctiywena napegoa
uapa Hpoga ga Josany ogpyde inagy u goxas o imiome
gonecy wna tmawupy. Tdj gan wocwido je UpA3ZHUK
to3Hali kao Ycexosawe, witio xpuwhaue togceha
HA u3spulerwe TeulKe Ka3ne U Uposogu ce y cuipoiom
flocty u y3gpmusocimiu. He jege ce u He iuje HUwina
wino je ypsere doje jep wa doja iogceha na Joeanosy
TpoSIUBEHY KP8.

Saint John

The Slava of St. John is dedicated to the memory of John
the Forerunner. It has been celebrated for centuries,
one day after Theophany, on January 20th according
to the new calendar (January 7th according to the old
calendar). It commemorates his role in the baptism
of Jesus Christ on the River Jordan. He is called the
Forerunner as he appeared before Christ and started
preparing people for his teachings. He is also referred
to as John the Baptist as Christ was one of those whom
he baptized.

When Jesus Christ turned 30, he went to the River
Jordan and asked John the Forerunner to baptize him.
This act marked the ,beginning of all beginnings“ of his
divine preaching in the world.

After Jesus Christ had been baptized, the heavens
opened and the Holy Spirit, in the shape of a dove,
descended upon him, while the voice of God the Father
was heard from the cloud, saying ,This is My beloved
Son, in whom I am well pleased”“. On that day the Holy
Trinity manifested themselves simultaneously: God the
Father by speaking through the clouds, God the Son
being baptized in the river and God the Holy Spirit,
descending upon the Son in the shape of a dove.

John the Forerunner died on August 29th (September
11th according the new calendar). On that day he was
beheaded on orders of Emperor Herod and his head was
presented on a platter. This day is commemorated as
the Beheading of Saint John the Baptist and is spent in
fasting and ascetism. Nothing red, associating John’s
spilt blood, will be eaten or drunk on that day.
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HOPMATWUBU BEP3E

HopmartusHa aktusHOCT bepse Tokom 2007. ro-
IovHe, y Hajsehoj MepH, yCoB/beHA je moTpedom
yckiahuBama onumTHUx akata bepse ca norpeda-
Ma IpaKce U penu3upambeM IN0jeJUHUX O peni-
Ou, kao u yHanpeheweM cuctema 3a TProBame,
Te je ucTa 0dyxBaTuiaa U3MEHe U JONYyHe MocC-
Tojehrx oCHOBHUX M OCTaNuX akara bepae.

OcHoBHa omnumTa akTa beorpanacke depse cy:
[TpaBuia nocnoBawa, [IpaBUIITHUK O TUCTUHTY U
kotauuju u [IpaBunHuk o tTapudu beorpancke
bepse. Ocrana onmra akra beorpaacke depse
YyHe: O/IyKe, YIyTCTBa, 00pacuu U KaJeHaap
Oep3aHckux cacraHaka. CBa OCHOBHA M OCTajia
axTa bep3e Hanma3e ce Ha wed ctpanunu bepse.

AKLUMOHAPU BEP3E

Axuujcky xkanutan bepse uuHu 416 00MYHHX
axKIyja ca mpaBOM IJaca.

AxuuoHape bepse yuMHuM 42 mpaBHa JuLia Cie-
nehe cTpykType:

EXCHANGE LEGISLATION

The activities of the Exchange in 2007 concern-
ing the regulation were mostly conditioned by
the need to bring the internal regulations in line
with practice and to specify certain provisions
and enhance the trading system. Thus the regu-
lation included the modification and amend-
ments to the existing basic and other rules of
the Exchange.

The basic internal rules of the Exchange are
the following: Rules on Business Operations,
Listing and Quotation Rules, and Tariff Rules.
Other internal rules are: decisions, instructions,
schedule and calendar of the Exchange meet-
ings. All basic and other rules are posted on the
Exchange web site.

SHAREHOLDERS OF THE EXCHANGE

The share capital of the Belgrade Stock Exchange
is compounded of 416 ordinary shares with the
voting right.

The current shareholders structure of the
Exchange is shown in the following table:

Akcionarska struktura Berze na dan 31.12.2007. godine

Exchange Shareholders Structure on 31.12.2007

akcionari Berze
shareholders

(direktno) ucesce u kapitalu Berze
(direct) stake in capital

Republika Srbija
Republic of Serbia

10,3365%
10.3365%

shareholders grouped by business

grupa akcionara srodna prema svojoj delatnosti

(ukupno) ucesce u kapitalu Berze
(total) stake in capital

17 banaka (ukljucujuci banke u postupku stecaja ili likvidacije) 44,4711%
17 banks (including banks under the proceedings of 44.4711%
bankruptcy or liquidation

17 brokersko dilerskih drustava i ovlaséenih banaka 38,2212%
17 broker-dealer companies and authorized banks 38.2212%
2 osiguravajuca drustva 3,8461%
2 insurance companies 3.8461%
5 drustava za proizvodnju i promet roba 3,1249%
5 companies for production and placement of goods 3.1249%

YNPABHW OABOP BEP3E

UnaHnoBu YnpaBHor ondopa bepse: TIpeacenHuk
— Bepomyd [Hyranuh; 3ameHuk npegcesHuKa
— Emunuja Bykcanosuh; YnaHoBu: [odpuna

THE BOARD OF DIRECTORS OF THE BELGRADE
STOCK EXCHANGE

Members of the Board of Directorsare: Chairman
— Veroljub Dugali¢; Deputy Chairman — Emilija
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Hopmatusu 6epae
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Xajoykosuh; Munan [Newko; Munan Hhoposuh;
Jlazap Munuhesuh; Bojsohancka danka, Hosu
Capn; Tlpempar HeroBaH; Mwunopan bochHuh;
bpanucnas Jopruh; bpanka Tlamakx; [opan
Antapac; Jejan lojkosuh; HBypa Kpomnuh u
T'opnana Joctanuh.

YHYTPALLHA OPTAHU3ALIMJA U KAAPOBCKA
CTPYKTYPA

Pagn 3amocneHHWX OpraHU30BaH je Kpo3 TPH Op-
raHu3aluoHe jenuHuIe bepse:

KaduHeT nupeKxTOopa y OKBUPY KoOra ce
OpraHM3yje paj Kpo3 YeTHPH CIIyx0e:
1) Cnyxba UHTEpHE KOHTpOIIE,
2) Cnyx0ba 3a mpaBHE U OIILTE MOCJIOBE,
3) Cnyx0a 3a nocnose IIP 1 MapKkeTHHTa U
4) Cnyxba 3a pUHAHCH]CKO-
PayyHOBOZCTBEHE MOCIIOBE,;

CeKTOp IOC/IOBHHUX OllepanHja
1) Onerbere TUCTUHTA U YJTaHCTBA
2) Onerbeme KOHTPOJIE TPXKUILTA
3) Onesbeme aHaIU3E U pa3Boja

CexTop HHpOpMaALHOHO

TEXHOJIOIIKHUX OnepanHja
1) Onememe 3a pykoBohemwe CHCTEMOM
2) Onerpeme 3a alTMKalkje ¥ pa3Boj

Y norneny KafipoBCKe CTPYKTYPE U 0CIOCODbe-
HOCTH, NOPEJ HaCTaBKa TPEHJa KBaJUTAaTUBHE
M3MeHe KBaJU(UKaLHMOHE CTPYKType 3amnoc-
JIEHUX YCJIOB/bEHE CBE CJI0XKEHUjUM motpeda-
Ma y mpoluecy paja, a koje cy omoryhuine sehe
yuemhe 3amocjieHMX Ca BHCOKOM CTPYYHOM
CIPEMOM W HUCKYCTBOM Ha Dep3aHCKUM U (H-
HAaHCH]CKMM MOCJIOBUMA, JJOLJIO je U JO KBaH-
TUTATUBHUX IIPOMEHA y ONHOCY Ha MPETXONHY
rofuHy, y cMuciy nosehama dpoja usspimniana
y OKBUDY nocTojehe opraHn3aloOHe CTPYKType
bepse.

Op yxynHo 40 3anocnenux y 2007. rogunu, 32
N0Ceflyje OUIJIOMY BHCOKOI M BHLIEr 0dpas3o-
Bama, a 16 3anocieHux Uma U dPOKEPCKY JIH-
uenny Komucuje 3a xapTuje of BpeJHOCTH.

Vuksanovic; Members: Dobrila Hajdukovig;
Milan Pesko; Milan Dorovi¢; Lazar Milic¢evi¢;
Vojvodina Bank, Novi Sad; Predrag Negovan;
Milorad Bosni¢; Branisla Jorgi¢; Branka Galjak;
Goran Altaras; Dejan Gojkovi¢; Dura Krompi¢
and Gordana Dostanic.

ORGANIZATION AND PERSONNEL

The Stock Exchange is divided into three
organizational units:

Director’s Cabinet,

divided into four departments:
1) Internal Control,
2) Legal and General Affairs
3) PR and Marketing,
4) Finance and Accounting

Business Operations Division,

divided into three departments:
1) Listing and Membership Department
2) Market Survaillance Department
3) Analysis and Development Department

IT Operations,
divided into two departments:
1) Technical Support Department
2) Application and Development Department

With regard to the human resources structure
and employee qualification, the Exchange
continued to change the structure of the
employees in terms of their professional
qualification, following increasingly complex
demands of the working process. This policy
enabled greater participation of highly qualified
and experienced staff in the exchange and
financial operations. In addition, there have
been some quantitative changes in terms of
increasing the number of employees within the
current organizational structure.

Out of the total of 40 employees, 32 have a
colleage or university degree, while 16 have
the broker’s licence issued by the Securities
Commission.
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Ceeitiu Huxoga

Cnasa ceetmiu Huxona, apxuetiiuckol MUpIukujcku
Yygowmeopay, HosHawmia xao Huxomgau, crasu ce
19. geuemoOpa tio Hosom (cnasmwen je 6. geuemdpa #o
ciiapom Kanengapy).

Huxona je pohen y nuxujckom ipagy IHawmiapu y Manoj
A3uju y epeme pumckol yapa Banepujana. Kag cy
My yMpRu poguilieou, Koju cy Ousu 8pso Oolaitiu,
HACTeheHoM UMOBUHOM Tlomaldo je cupolliuwy Uu
tipouyo ce céojum munocphem. Kag my je ympo cipuu,
eUUCKOT TATAPCKU, KOju 1d je yUUO gYX06HOM HUBOTLY
u 3amonawuo y manacimupy Hoeu Cuon, uuju je duo
ocHusau, usadpawn je 3a apxuetiuckoiia ipaga Mupa
y Jluxuju. 3a epeme gnagasune yapa Juoxneyujana
Hacwao je tipoion xpuwhana u Hukony cy éauyunu
y WwWamHuuy ige je tposeo mHoio ioguna. Crodogy je
goduo og yapa Konctianiiuna, a Howiom ce 8patiuo Ha
c80jy apxueducxoiicky cmonuyy. Ljap KonctmanimuH je
cazeao IIpsu eacemencku cadop y Huxeju uuju je unau
ouo u Huxona.

Ho gyboxe ctapociiu yupasmao je upxeom, yuuo,
cagewwiosao u uunuo godpa gena. Ilpemunyo je
6.geuemdpa 343. iogune. Caxparen jey caboproj upxeu
Mupnuxujcke muipoionuje. Ilocie euuie 8€K086d,
waunuje y XU eexy, y bapujy y Hanuju caipahena
je senenetina upxea ceetiom Hukonu ige cy dpeHelliu
welose mowitiu us ipaga Mup. Ogom xpamy je u cpucku
xpan Ciiesan Jeuancku crao doiaiiie upuoie y 3HaAK
3axeanHociu wiwo my je cgetmiu Huxona tiospaitiuo
eug. Y cuapum xwuiama ce iomure ga cy y Mup ceom
ceetniuiiessy, jow 3a ¥ueoiid, ia u Ha ipod, gorasunu
Cxutnu, wj. Cmapu Cnosenu ca pexe on. Tume ce
odjawrwasa 3awino ceewtiol Huxony cnasu najgehu 6poj
pagociasHux 8epHuKd. Y Hapogy tocitioju eeposdre
ga woi gana Honosuna ceeuapa ciasu cgewwiol Huxouy,
a gpyia tiono8uHd gonasu Ha ueciiuiliare.

Saint Nicholas

The Slava in memory of Saint Nicholas, Archbishop of
Myra and Wonderworker, is celebrated on December
19th according to the new calendar (December 6th
according to the old calendar).

Nicholas was born in the town of Patara in Lycia, Asia
Minor, at the time of the Roman Emperor Valerian.
When his wealthy parents died, he used his inheritance
to help the poor and was renown for his charitable
activities. After the death of his uncle, Bishop of Patera,
who was his spiritual teacher and who became a monk
in the monastery of New Sion, which he had founded,
Nicholas was elected Archbishop of Myra. During
the reign of Emperor Diocletian, Christians were
persecuted and Nicholas was thrown into a dungeon,
where he spent many years. He was released by Emperor
Constantin and resumed his achbishopry. Constantin
convened the First Council of Nicaea and Nicholas was
one of the participants.

Until the old age Nicholas was engaged in church
services, taught and advised people and performed good
deeds. He died on December 6th, 343 and was buried
in the Cathedral of the Myra Mitropoly. After many
centuries, precisely in the XI century, a magnificant
basilica dedicated to Saint Nicholas was built in the town
of Bari, Italy, where his remains were transported from
the town of Myra. Serbian Prince Stephen of Decani
sent to this temple rich contributions in gratitude to
Saint Nicholas for restoring his sight. According to
the ancient documents, the Skits, old Slavic tribe from
the river Don, visited Nicholas during his life and
went to his grave after he died. This can explain why
St. Nicholas’ Day is the most popular Slava among the
orthodox faithful. It is said that on that day half of the
population celebrate the Slava, while the other half visit
their homes to congretulate them.
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MAPKETUHI U OAHOCH
CA JABHOLURY

3HavajaH pacT Opoja yyeCHUKA y TProBamwy Ha
bepsu pesyntupao je moBehaHuM HHTEpecom
jaBHOCTH 3a npahemwe u3BelITaja 0 KpeTawu-
Ma Ha TPXMUILTY, aHaJTN3a PUHAHCUjCKUX UHC-
TPyMeHaTa W OILITer CTama Haller TPXKHIL-
Ta Ka0 W pPErvoHa, eAyKaTUBHUX aKTHUBHOCTH
beorpancke depse u cin. Toxom 2007. ropune
Ha bepsu cy ce onBujane OpojHE aKTHBHOCTH
ca yubeM npudnmxasawa bepse Hajuupoj jas-
HOCTH KDPO3 Pa3/JIMYUTe HUBOE eJyKaTUBHOT H
MH(POPMATUBHOT IPUCTYTIA.

Ycnemna capagma ca MenWjuMa HacTaB/bEHA
je Kpo3 pelIoBHO Ojip)KaBame KoH(pepeHNHja 3a
MTaMNIy, OJUCTPUOYLHjy H3BEIITaja, TEKCTOBA
U APYTUX jaBHOCTH NPUMEPEHUX MaTepujana
beorpancke bepse.

MYBAUKALUIE

H3paBauka penatHocT beorpancke Odepse y
2007. ropunu obyxBarta cnenehe nydnukanuje:
* »JeHIeHIje Ha CBETCKOM TPKHIL-
Ty kanutana 2006. roguHe«
* »MMnnemeHnTauuja FIX npoTokomna
Ha TPXKUIITY KanuTanay Cpduju«
* »MapkeTHHT y (pUHAHCUjaMa U
Dep3aHCKOM MOCI0BABY«
* »300pHUK pasoBa ca 6.
MehyHaponHe KoHepeHIIHje«.

CAPAAHA CA MHOCTPAHCTBOM

MehyHaponHa aKTHUBHOCT je obdmacT on pac-
tTyher 3Havaja 3a beorpaacky 6ep3y, mocedHo y
KOHTEKCTY IJI0DaJHUX CBETCKUX TPEHIOBa pe-
KOHCOJIMallMje U UHTerpauuje, kao U pacryhe
notpede 3a OCTBapuBawmeM H 3aJpKaBamem
KOHKYPEHTHOT II0JIOXKaja, IOCMAaTpaHo y IJI0-
O0a/THMM OKBUPHMaA, a UMajyhH y BULY YHHEHH-
Iy [1a Ce 3a UHBECTUTOpe, KaK0 HHCUTUTYILIHO-
HaJIHe Tako U UHIWBUAYaJHe, TpaHule Opuury,
a TpXKMIIHA apeHa yHuduuupa. [Iputom, ak-
TUBHOCTH bepse y odnactu mehyHapomgHux on-
HOCa Cy IBOCMepHOT KapakTepa. He camo ga cy

MARKETING AND PUBLIC
RELATIONS

A significant increase in the number of
participants in trading resulted in the growing
interest of the public in market movements,
analyses of financial instruments and general
situation on our market and in the region,
educational activities of the Exchange, and the
like. In 2007 there were a number of activities
at the Exchange aimed at bringing the Exchange
closer to the general public through different
levels of education and information.

Successful cooperation with media continued
through regular press conferences, distribution
of reports, texts and other appropriate materi-
als of the Belgrade Stock Exchange.

PUBLICATIONS

In 2007 the Belgrade Stock Exchange published
the following:
« 'Tendencies on the World
Capital Market in 2007".
* 'Implementation of FIX Protocol
on the Serbian Capital Market’
* 'Marketing in Finances and
Exchange Operations’
+ 'Compilation Book from the 6th
International Conference’.

INTERNATIONAL COOPERATION

International cooperation is increasingly impor-
tant for the Belgrade Stock Exchange, particu-
larly in the context of global trends of reconsi-
lidation and integration and the growing need
to achieve and maintain a competitive position
in global terms, considering the fact that for in-
vestors, both institutional and individual, bor-
ders are being removed and the market arena
unified. The activities of the Exchange regard-
ing the international cooperation are twofold.
The Exchange endevours not only to increase
its presence at the global level and ,export” the
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HalopH YCMEPEHHW Ha nosehame NPUCYTHOCTH
Y BUJIJBUBOCTH Y IVI0DaIHUM pa3mepama U ,U3-
BO3y" beps3e ka0 ayTEHTUYHOT KOPIOPATUBHOT
NpOM3BOJia, NPENO3HaT/LUBOr 10 CBOM Ipode-
CHOHATHOM UJIEHTUTEeTYy DasupaHoM U usrpahe-
HOM Ha CBeTCKM npuxBaheHUM U moTBpheHUM
MOCTyJaTUMa YCIEUIHOT MocJioBawka, Beh cy jen-
HaKH HAllOPH YCMEPEHH Ha ,yB03” know-how Tj.
yCBajalkhe U UMIJIEMEHTALU]Y MO3UTUBHE CBET-
CKe Ipakce y odiacTy bep3aHCKOr [T0CI0Bamka.

beorpaacka depsa je u tokom 2007. rogune,
KpO3 4WIAaHCTBO y MelyHapogHuUM opraHusa-
OWjaMa, aKTUBHO Yy4YeCTBOBajia Yy HHU3Yy peEru-
OHanMHUX U MehyHapooHUX mpojekaTa U Mpo-
rpama yCMepeHUX Ka yHanpehewy kBamuTteTa
TPXHUIITA KAIIKUTAJIa.

Csojy cse Behy npucyTHOCT Ha MehyHaponHoj
VMHBECTUIIMOHOj CclleHH bep3a je moTBpauia u
nponajom Bule nuueHuu Ha BELEX15. Oakas
TPEH] HACTABJbEH j€ U3PaLOM U 00jaB/bUBaAKEM
npBor dankaHcKo blue-chip unpexca DJ STOXX
Balkan 50 y xoju cy yk/byuyeHe U aKilHje CpIiC-
KHWX KOMIIaHHUja, YUME je joll jenaH pedaexTtop
CBETCKe HHBECTUIIMOHE jaBHOCTH yIepeH y CpI-
CKO TPXKHILTe KanmuTasa u beorpaacky dep3y.

beorpancka depsa je y cenTembdpy dumna no-
mahuH 14-UX CHOPTCKHUX Wrapa 3ema’sba
LlenTpanHe u JyrouctouHe EBpone, kanma je
yroctuna oko 350 yuyecHuka ca Buwe op 15
Dep3u U3 MOMEHYTOI perHoHa. Y UCTOM INepH-
ony y beorpany je ogpxaHa u 13-ta l'oguiuma
ckynutuHa denepaunje eBpoasujckux depsm.
Osoropumma ckynmtuHa FEAS-a nosena je y
beorpan HajBulie mpencTaBHHUKe Dep3u 4ia-
HHULA acouuvjaunuje, aad W NPENCTaBHUKE BO-
nehux GUHAHCUjCKUX OpraHM3anyja u yrienHe
CTpy4YmaKe U3 OBE 00/1aCTH Ca eBPOIICKOT, a3HjC-
KOT ¥ a)pUUKOT KOHTUHEHTA.

Y unby yK/byYHMBa®ka y CBETCKE TOKOBE U CEPBHU-
cupamanoTpedapervoHalHUX U MEHYHAPOIHUX
WHBECTUTOpA, beorpancka depsa je y neuemdpy
2007. ropvHE HAYMHUIIA jOII jelaH KOpaK U MOT-
nucana Cnopasym o NapTHEPCTBY, JOLATHHU UM-
MyJIC Yy aKUjH yCMepaBamba MaXKihe PETHOHAIHE
Y CBETCKE jaBHOCTH Ha 0Baj [E€O0 CBETA. Y LUJBY
IIPOMOLHj€ KOHLIENTa PErHOHATHOT TPXKHUIITA U
pasBoja pervoHajIHUX NMpoHU3Bona beorpancka,

Exchange as an authentic corporate product,
with distinctive professional identity based and
built on international and affirmed postulates
of successful operation, but to focus on the 'im-
port’ of know-how, i.e. on the adoption and im-
plementation of the positive world practice in
the field of corporate governance.

In 2007 the Belgrade Stock Exchange, through
its membership in international organizations,
participated in a number of regional and inter-
national projects and programmes designed
for the improvement of the quality of capital
market.

The Stock Exchange confirmed its wide presence
in the international investment arena through
the sale of several licences on the BELEX15. This
trend was continued through the creation and
issuance of the first Balkan blue-chip index DJ
STOXX Balkan 50, which comprises the shares
of Serbian companies, thus once again attract-
ing the attention of the world investment public
to the Serbian capital market and the Belgrade
Stock Exchange.

In September, the Stock Exchange was the host
of the 14th sports games of the countries from
Central and South-East Europe, welcoming
about 350 participants from over 15 exchanges
from the said region.

In the same period the 13th Annual Assembly of
the Federation of Euro-Asian Stock Exchanges
was held in Belgrade. This year’s Assembly
brought to Belgrade the highest representatives
of the member countries, but also the repre-
sentatives of the leading financial organiza-
tions and eminent experts in this field from the
European, Asian and African continents.

In December 2007, following global trends and
meeting the needs of regional and international
investors, the Exchange made another step by
signing the Memorandum of Partnership, ad-
ditionaly attracting the regional and world at-
tention to this part of the world. In order to
promote the concept of a regional market and
the development of regional products, on 20
December 2007 the Belgrade, Macedonian,
Ljubljana and Zagreb stock exchanges signed
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Maxenoncka, JbydmaHcka U 3arpedauka dep-
3a cy 20. npeuemdpa 2007. roguHe moTmucane
Cnopa3yM O MapTHEPCTBY, mocraBbajyhu Tte-
MeJbe HOBUM KaHaJIMMa 3a [IPUBJIaYEHE UHBEC-
TUTOpa y perdoH. Ca KOHKPETHUM LIM/bEBUMa
pasBoja perdoHaJHUX MPOU3BOAA M HHIEKCA,
U3paje 3ajefHUYKe HHTEPHET Ipe3eHTauHuje
U OpraHHU30Bama 3ajeJHUYKUX rodd-show mpe-
3eHTaluuja, IOTOIUCHULY CYy 3al104e/Iy HOBO IOT-
JIaBJb€ Y MPOMOLIUjH PETHUOHA KA0 jeJIUHCTBEHOT
WHBECTULIMOHOT IPOCTOPa.

MEBYHAPOAHA KOH®EPEHLWIA

Kao noruuaH HacTaBak NPeNys3eTOr Kypca ak-
THUBHOCTH je W opraHusanuja 6. Mehynaponue
koHdepeHuuje beorpancke depse, koja je mon
HasuBoM »Upgrade in Belgrade« v oBe roguse
aKTyeJIHUM TeMaMa M aTpakKTHUBHUM TOBODHU-
MMa, MNpeAcTaBHULIKMMA BojehHX CBETCKHUX
KOMIIaHHUja U3 00nacTy Hep3aHCKOT MOCI0Ba®ka
U puHaHCcHja, npuByKia oko 400 yuecHUKa.

[Tocedan ponmpuHoc KoHdepeHUUju manu cy
3BAHUUYHULUM MehyHapoogHUX GUHAHCHjCKUX
OpraHvsali¥ja ¥ UHCTUTYILHja TPXKUIITA KallH-
Tana, Bogehux CBeTCKUX U PETMOHATHUX Dep3u,
DaHaka, DpoKepCKUX M KOHCYJNTAaHTCKUX Kyha,
ajlli ¥ MO3UTHBHU TPEHAOBU Yy CPICKOj €KOHO-
MUjU ¥ HA CPIICKOM TPXKHUILITY KamKTaaa Kojuma
beorpap mocraje jenHO OO Ba)KHUX MOCIOBHUX
MeCTa PeruoHa.

Paguu neo KoHndepenuuje duo je mojmebeH Ha
HIECT NaHesna:

« FIX 1npoTtokoi,
nepdopMaHce;

* TexHO/MIOrMja W NEPCIEKTHUBE aJITOPUTAM-
CKe TPrOBUHE;

* CTpyKTypUpaHu NPOU3BOOU U (DUHAHCH]-
CKU IEpUBATH;

* PejTUHT areHUuuje U yTHILA] PEjTUHTOBamKA
Ha pasBOj TPKULITA KATUTANA;

» [IpunpemMa ¥ npouesype 3a cnposoheme
IPO, ynora ¥ 3Hayaj HWHBECTULHOHOT
DaHKapCTBa,;

* Uudopmucame m Menwju, nata BEHIOPH,
nucTpudynuuja HHGOpMaLuja, MapKETUHT y
Dep3aHCKUM U MOCJIIOBUMA Ca XapTHjaMa 0f
BPELHOCTH.

TEXHHUYKO-TEXHOJIOLIKE

the Memorandum of Partnership, setting the
foundations for new ways of attracting inves-
tors to this region. With concrete aims of de-
veloping regional products and indices, making
a common Internet presentation and organizing
common road-shows, the signees opened a new
chapter in the promotion of this region as a uni-
fied investment environment.

INTERNATIONAL CONFERENCE

A logical part of the above mentioned activities
was the organization of the 6th International
Conference of the Belgrade Stock Exchange
which, under the title 'Upgrade in Belgrade’ and
with relevant themes and attractive speakers,
representatives of leading world companies in
the field of stock exchange operations and fi-
nances, attracted 400 participants.

Special contribution to the Conference was given
by the officials of the international financial
organizations and institutions of the capital
market, leading world and regional exchanges,
banks, brokerage and consulting houses, but
positive trends in the Serbian economy and
capital market also contributed to its success,
making Belgrade one of the major business
centers in the region.

The working part of the Conference was divided
into four panels:

* FIX  protocol, technical-technological

performances;

* Technology and perspectives of algorithm
trading;

e Structured  products and financial
derivatives;

* Rating agencies and the impact of rating on
the development of the capital market;

* Preparation and procedure for IPO, role
and importance of investment banking;

» Information and media, data vendors, dis-
semination of information, marketing in
stock exchange and securities operations.
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NMPUSHAHA

Y opranusauuju JUCA -JenuHcTBeHOT MHGOP-
maTuukor case3a CpOuje, unaHoBHM MehyHa-
ponHor xupuja Esponcke ckynmutune ICT aco-
uujanuvja, EBponcke npuspenHe Komope, Kao
¥ npuBpenHux komopa u ICT acoumjanuja u3
pErvoHa, JONENUIN Cy IpU3Hawke beorpanckoj
0ep3u 3a gocturuyha y yBohewy HOBUX TEXHO-
JIOTHja y CBAaKOJAHEBHO IOCJIOBame y obiacTtu
¢uHaHcuja, a 3a [Ipojexar pepusajua uHdoOp-
MalMOHOT cHUCTema 3a TproBawe BELEX dasu-
paHor Ha FIX npoTOKOYy.

EAYKALWUJA CTPYYHE U LUMPE JABHOCTHU

Toxom 2007. ropuHE pENOBHO CYy OApPKAaBaHU
Kypcesu bepse nox HasuBom: »OCHOBHU KyPC O
bepsug; ,MuBecTuionu GoHAOBU" U ,AHaNTN3a
WHBECTULIHjay XapTHje of BpegHocTu”. Kypcesu
Cy HaMEeWmEeHHM ILeJO0KyIHOj 3aUHTEpecOBaHOj
jaBHOCTH.

CemuHapu ,TexHosnOrvja U NEpPCIEKTHUBE al-
roputaMcke Tpropune” u ,M3spana u Tpropame
CTPYKTYPHUPAaHUM IPOU3BOOMMA Ha HHOEKce",
Koje cy onpxanu npodecop London Business
School u capagHuUuM KOHCynTaHTcke kyha OEN
Consulting u3 lupuxa, Ounu cy HaMeweHH
CTPYYHOj jaBHOCTHU U 3amloCIeHMMa Ha bep3u u
BEHUM YJIaHOBHUMA.

[Topen xypceBa 1 ceMHUHAapa KOju Cy Ieo efykKa-
TUBHOT nmporpaMa beorpaacke depse, bepsa je
y capaawu ca International Finance Corporation
OpraHu3oBajia W OKPYINIM CTO HAa TeMY:
“KopropaTuBHO yIpaB/bake y KOMIaHWjaMa —
3Hauaj ¥ NpuMeHa”.

RECOGNITIONS

Inthe organization of JISA—Unique Information
Association of Serbia, members of the inter-
national jury of the European Assembly of ICT
Associations, European Chamber of Commerce,
as well as chambers of commerce and ICT or-
ganizations in the region, awarded the Belgrade
Stock Exchange for the achievements in intro-
ducing new technologies into everyday opera-
tions in the field of finances, for the Project of
redesign of the information trading system
BELEX based on the FIX protocol.

EDUCATION OF GENERAL AND PROFESSIONAL
PUBLIC

In 2007, the Stock Exchange regularly con-
ducted the following courses: 'Basic Course on
the Stock Exchange’; 'Investment Funds' and
'‘Analysis of Investments in Securities’. The
courses are designed for the general public.

The seminars entitled ’'Technology and
Perspectives of the Algorithmic Trading’
and 'Creation and Trading in Index-linked
Structured Products’ were held by the professor
from the London Business School and associates
of the consulting agency OEN Consulting from
Zurich. The seminars were intended for the pro-
fessional public, the Stock Exchange staff and
its members.

In addition to courses as part of the Stock
Exchange educational programme, in June
2007 the Stock Exchange, together with the
International Finance Corporation, organ-
ized a round table with the topic:’ Corporate
Governance in Companies — Importance and
Application’.
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Ceetiu Kupus u Mewioguje

Benuxy 3acnyly 3a wupewe U Upuxedaiiarbe
xpuwhancxe sepe mehy CroseHuma umdjy yuuinempu
u upocsemuiuenu Kupun (Rupuno) u Meimoguje.
Osa cnasa je 24. maja o Hosom, a 11. o cimapom
KAJLEHGADY.

Pohena dpaha, Koncwianiiun, y monawingy Ha3eawn
Kupuno (Rupuno) u Muxauno, MOHAWKO UME
Mewoguje, tiopexnom cy u3 Conyua. Fbuxos oway,
Jlas je duo suwu 80jHu uunosHux. Kupuno (Rupuso)
je pohen 826. iogune, a Meiioguje gecetwiak ioguna
panuje. Muxauno je najipe 6uo y 80jHUUKQj CryH#oOu,
UOWOM HEKO 8peMe YUpPAsHAO JEGHOM CIOBEHCKOM
odnawhy ipuxol yapciiea, a ioitiom ce 3axanyhepuo
y3eswu ume Mettioguje. Mrnahu opatu Koncwanitiu je
otmiuwao y Llapuipag ige je Ha yapcxom geopy citiexao
Hajeehu geo ceol odpasosawa. Otipegesrusa ia je wydas
tipema Hayyu, tia je tipeo Ouo Ouduolliekap upkee
Coduje, a tiocne je natiyctmiuo Llapuipag u usadpao
manacwup. Ume Kupun (Rupun) je goduo xag ce
3axanyhepuo, a c8oj aiocwoicKku pag je 3atioueo joul
y 24. iogunu.

Mopascxu kue3 Pactucnas monuo je yapa Muxauna
ga my towame yuuiiemne Koju he weios HAPog yUUitu
Xpuctiosoj eéepu. Llap Muxauno je yuywmuo Kupuna
(Rupuna) u Metoguja, a oxHuU Cy Up80 CACTUABUTU
CTo8eHCKY a30yKy u Upesenu upxeeHe Kwule Hd
CIOBEHCKU je3uk, Ua wWex O0Hgd 3duouenu C60j
AtoCThoNcKu pag HA CAo8eHCKOM je3uxy. Rupuso je
CACTABUO CLIOBEHCKY A30yKY y3e6wu 0g IpUKUX C08d
24 inaca jegHaxux CJIOBEHCKUM, d OCIHATE 11ACO8E
K0je Ipuu je3ux Huje umao, gogao je upema Laaiompunu
u uctmounum asdyxama. Ilo Rupuny je oea asdyxa
KACHUje HA36aHA hupuiuyd, d U ganac je Kopuciie y
pasnum sapujaniiama Cpou, Pycu, Byiapu u gpyiu

JYHHOCTIO8EHCKU HAPOGU.

Rupuno je ympo y Pumy 14. pedbpyapa 869. iogune,
a Metoguje 6. atipuna 885. iogune y Mopasckoj.
3ajegnuuku  ciiomen Rupuny u Meiogujy je
og 1863. iogune xaga je y Pycuju tipocnasmwend
Xumagyloguurnwuya océeherva CL08EHCKOT je3uKd.

Saints Cyril and Methodius

Teachers and missionaries Cyril and Methodius are
credited with promoting the Christian faith among
the Slavic peoples. The day commemorating these two
saints is celebrated on May 24th according to the new
calendar (May 11th according to the old calendar).

The two brothers, Constantine, monastic name Cyril,
and Michailo, monastic name Methodius, were born
in Thessaloniki. Their father Leon had a high military
rank. Cyril was born in 826, and Methodius 10 years
later. Michailo was first a warrior, then the governor of
a Slavic princedom within the Byzantine Empire, and
then became a monk and took the name Methodius. The
younger brother Constantine went to Constantinople
where he acquired the greatest part of his knowledge
at the Byzantine Court. His love of learning prevailed,
and he first became the librarian of the Church of St.
Sophia, and then left Constantinople and took holy
orders. Under the monastic name of Cyril, he began his
apostolic work as early as 24.

Moravian Prince Rastislav requested Emperor Michael
for missionaries who could preach Christian faith to
his people. The Emperor sent Cyril and Methodius, who
first compiled the Slavic alphabet and translated the
church books into the Slavic language, and after that
started their apostolic work on the Slavic language.
Cyril compiled the Slavic alphabet using 24 Greek
letters, while other letters were borrowed from the
Glagolitic and Eastern alphabets. This alphabet was
later named Cyrillic after Cyril. Today it is used in
different variations by the Serbs, Russians, Bulgarians
and other South Slavic peoples.

Cyril died in Rome, on February 14th, 869, and
Methodius died on April 6th, 885 in Moravia. Saints
Cyril and Methodius have been commemorated
since 1863, when one thousandth anniversary of the
consecration of the Slavic language was celebrated in
Russia.




49

Financial statements

O®UHAHCUICKH
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FINANCIAL
STATEMENTS

®uHaHCHjCKK . OuHaHCHjCKK
esyatat/ TR pesyatat/
OMUC/ITEMS ) P . naaH/Financial ) . index index
Financial result lan 2007 Financial result
2006 P 2007
1 2 3 4 4/2 4/3

MPUXOAW/REVENUES 350.671.397,24 415.000.000,00 | 549.208.756,45 156,62 132.34
| NMPUXOAM OA HAKHAAA / FEES INCOME 269.487.807,46 322.000.000,00 | 391.820.216,22 167,57 121,69
I AOBMLUM U3 OCTBAPEHE PABAUKE Y
LIEHW / PRICE SPREAD GAINS 1.206.491,23 0,00 1.356.156,22 112,41 0,00
:II\IIC%MMH; IS ST/ R R GI 18.699.297,53 15.000.000,00 31.817.231,88 170,16 221,16
IV APY[H NMPUXOAN M3 MOCAOBAHA /
OTHER OPERATIONAL INCOME 10.020.000,00 10.000.000,00 14.225.000,00 144,97 142,25
V' OCTAAU NMPUXOAM / OTHER INCOME 51.257.801,02 68.000.000,00 109.990.152,13 214,59 161,75
PACXOAW/EXPENSES 255.684.626,98 | 328.900.000,00 | 320.390.035,33 125,31 97.42
| PACXOAM HAKHAAA / FEES EXPENSES 178.766,19 500.000,00 286.605,37 160,33 57,33
U Gl 68 GO LG 7.591.898,21 7.000.000,00 12.173.382,01 160,35 173,91
EXPENSES
Ill TPOLLUKOBU 3APAAA, HAKHAAA 3APAAA
N OCTAAUX AMMHUX PACXOAA / SALARY,
SALARY COMP. EXPENSES AND OTHER 107.049.070,29 137.000.000,00 124.354.348,55 | 116,17 90.77
PERSONAL EXPENSES
IV TPOLLUKOBU AMOPTUSALIMIE /
DEPRECIATION EXPENSES 56.139.018,16 72.000.000,00 61.141.688,80 108,92 84,92
V. APY[ PACXOAW MOCAOBAHSA / OTHER
OPERATIONAL EXPENSES 25.408.772,54 39.800.000,00 27.518.549,04 108,31 69,15
VI HEMATEPUJAAHU TPOLLIKOBW/
INTANGIBLE EXPENSES 34.846.816,11 51.600.000,00 41.778.072,96 119,89 80.97
VIl OCTAAU PACXOAW / OTHER EXPENSES 24.470.285,48 21.000.000,00 53.137.388,60 217,15 253,03
AOBWUTAK / PROFIT 94.986.770,26 86.100.000,00 228.818.721,12 240,90 265,76
MOPE3 HA AOBUT (-) / CORPORATE TAX 7.381.376,00 23.065.444,00 312,49
KOPEKLNJA AOBUTKA 3A OANOXEHA
[TOPECKA CPEACTBA (+) / DERERRED TAX 1.924.429,45 3.021.047,58 156,99
CORRECTION
AR ANE S A 22N ) 89.529.823,71 208.774.324,70 233,19

PROFIT
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IZVESTA) NEZAVISNOG REVIZORA

o finansijskim izveStajima BEOGRADSKA BERZA AD, BEDGRAD, za 2007. godinu

Skupdkini | Upravnom odboru
BEDQGRADSKA BERZA AD, BEOGRAD

Dmladinskih brigada 1
11 000 Baosgrad

Izwrdili smo reviziju prileienih finansijskib izvedtajla BEOGRADSKA BERZA AD, BEOGRAD, kojl
obuhvataju Bilans stanja na dan 31. decembra 2007. goedine | edgovarajuceg Bilansa uspeha, lzvedtaja
o novianim tokovima, lzveitaja o promenama na kapitalu | Statistiki aneks ra godinu koja se zavriava
na taj dan.

Pregledall smo znafajne rafuncvodstvene politike | Napomens uz finansijske izveltaje,

Ddgovornost rukdvodstva za finansijske izveltaje

Rukovodstvo je cdgovorno za sastavijanje | objektiviu prezentacije avih finansijskih izvedtaja v skiadw
53 propisima Republike Srbije. Navedena odgovornest ukljufuje: uspostavijanje, delovanje | odriavanje
unutradnjeg kontrolisanja u vzl sa pripremanjem | postenom prezentacijorn finansijskih izvestaja, kaji
ne sadrie znalajne pogreine navede zbog prevare (i gredke, lzbor | primeny  znacainih
ratunovodstvenih politika | priprémanje rafunovodstwvenih procena koje su osnovane u datim
okolmostima,

Qdgovornast revizors

Mata odgovornost je da izrazimo miSljenje a finansijskim izveltafima na osnovu revizije koju smo
izvrdili. Revimju smo izvrdli o skladu sa Zakonom o rafunovodstwu | reviziji Republike Srbije,
Medunarodnim standardima revizije | Intermom metodologijom za reviziju. Standardi zahlevaju da
reviziju planiramo | izvriime na nadin koji omogudava da s& u razumne] mer uverimo da finansijski
irvestajl ne sadede mater jalno nadajne pagrefne informacije.

Revizija ukljuluje sprovedenje postupaka radi pnbavijanja reviziiskih dokara, na bazl provers wzeraka,
kojima se potkrepljuju iznosi i informacije obelodanjeni u finansijskim izvedtajima. Odabrane precedure
5u Zasnovane na prosudivanju revizora, ukljufujud procenu rizika od nastanka materijalng znagajnih
grefaka sadrianih u finansipskim izvedtafima, nastalih usled kriminalne radnje ili grefle. Pri proceni
ovih rizika revizor rezmatra interne kontrole relevantne za sastavljanje | objektiviu prezentaciju
finansijskih izvestaja, v cllju izbora adekvamnih revizijskih postupaka, a me za potrebe (zrafavanja
mifljenja o efikasnosti internih kontrola pravnog lica. Revizigs, takode, ukljuduje ocenw primenjendh
rafunovodstvenih politika, vrednovanje mnafajnih procena koje je izvrdlo ruwkowvodstvo, kao | opitu
ecenu prezentacije finansijskih izveltaja.

Smatramo da su revizijski dokarl koje smo pribavili doveljni | odgovarajudi | da obezbeduju razumnu
osnovu 22 izrakavanje nadeg midljenja.

Misljenje

Pa ilm!im misljenju fnansijskl izvesStajl prikazuju istindta | abjektivmo, U svim materjalno znadajnim
aspektima, finansijskoe stanje BEOGRADSKA BERZA AD, BECGRAD, na dan 31. decembra 2007, godine,
rezultate poslovanja | nowiane tokove za gedinu koja se zaveSava na taj dan, u skladu sa propisima
Republike Srbije.

Beograd, 15, februar 2008, godine

IE&I'I-I' mr-f:nr
"EI r".l'lll'r""' e
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INDEPENDENT AUDITOR'S REPORT
on the Financial Statements

Ta the Assembly and Board of Directors
BELGRADE STOCK EXCHANGE, BELGRADE
Omiladinskih brigada 1

11 000 Belgrade

We have audited the accompanying financial statements of BELGRADE STOCK EMCHANGE, BELGRADE,
which comprite the balanee sheat a1 at December 31, 2007, and the income statement and statement

of changes in aguity for the year then ended, and a summary of significant accounting policies and
ather explanatory nobes.

Management's Responsibifity for the Financlal Statements

Management 8 responsible for the preparation and fair presentation of these financial statements In
accordance with International Financial Reporting Standards. This responsibility includes: designing,
implementing and malntaining Internal contral relevant to the preparation and fair presentation of
financial staternents that are free from material misstatement, whether due to fraud or error; selecting
and applying appropriate accounting policies; and making accounting estimates that are reasonable in
the circumstances.

Avditars Responsibility

COur responsibility s to express an opinlon on these financial statements based on our awvdl. We
conducted cur audit in accordance with International Standards on Auditing. Those standards requite
that we comply with ethical requiremenis and plan and perform the audit to obtain reasanable
assurance whether the financial statements are free from material misstatement.

An audit invahves performing procedures to obtain audit evidence abeut the amaunts and disclosures in
the financial statements. The procedures selected depend on the auditor's judgment, including the
assessmant of the risks of material misstatement of the linancial statements, whether due to fraud ar
errar. In making those nsk assessments, the auditor considers internal contral relevant to the entity's
pregaration and falr presentation of the financial statéments in order o design audit procedunes that
are appropriate in the chrcumstances, but not for the purpese of expressing an opinion on the
effectiveness of the entity’s internal contrel. An sudit slse includes evaluating the appropristensss of
accounting policies used and the reasenableness of accounting estimates made by management, as well
as evaluating the overall presentation ef the financial statements.

We beleve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit epinian.

Opinion
In cur apinien, the financial statemenks give a true and fair view of the financial pesition of BELGRADE
STOCK EXCHANGE, BELGRADE as of December 31, 2007, and of its financial performance for the year

then ended in accordance with International Financial Reporting Standards and Serbia‘s regulations
on accounting.

Belgrade, 3" March 2008,

Féﬂ’lﬂrpllhlt -EFHUHHHI
3 i .|"I|.I.:I .

Stanimirka Svidevie



BILANS STANIA
Beagradska berza - Beograd
Pogzicije

COBRTHNA IMOVINA

Gotovinski ekvivalenti
Kratkorodni finansijski plasmani
PotraZivanja za kamatu
Potrafivanja za naknadu

Ostala potraZivanja iz poslovanja
Zaline materijala i dati avansi
Parez na dodatu vrednost | AVE
Odioiena poreska sredstva

STALMA IMOVIMNA

Dugoredni finansijski plasmani
Mekretning, postrojenia | oprema
Mematerijaina ulaganja

POSLOAMNA TMOWTMNA
A KLV a

KRATKOROCNE OBAVEZE

Obaveze iz poslavania

Cbaveze po osnovu poreza na dod. vred. | ostalih javnih prihcda
Obaveze za porez na dobitak

Pasivna vremenska razgranicenja

KAPTTAL

Osnovni | ostali kapital
Rezerne
Revalorizacione rezerve
Merasporeden dobitak

ODLOZENE PORESKE OBAVEZE

POSLOANA PASIVA,
Pasiwva

Bepgracska Derza - Beograd

na dan 31. XII
(u 000 dinara)

2007, 2006,
444,740 273.615
173,525 B2.298
237.505 152.749

2.006 1.950
25.358 35.337
Z1 a7d4
3.027 06
4i0 245
Z2.B38

97.864 130.924
20.230 20.766
52.938 51.165
24,696 58,993

S42.604 404.539
542,604 404,539

2682 110.439

2.065 1.294
G059 413
12,248 2.753

B7.860 105.970

459,922 293,917
42,432 42.432
9,130 4.654
11.929 980
396.431 245.851

1583

542,604 404,539
542.604 404.539



BALANCE SHEET
Belgrade Stock Exchange - Belgrade

Items

CURRENT ASSETS

Cash and cash equivalents
Short term financial investments

Receivables for interest
Receivables for fees

Other receivables

Material stocks and stock advance given

Value added tax and prepayment and deferred expenditure
Deferred tax assets

NON CURRENT ASSETS

Long term financial investments
Equipments, Plants and Properties
Intangible assets

OPERATING ASSETS
Assets

SHORT TERM LIABILITIES

Operational liabilities

Liabilities on the basis of VAT and other public incomes
Corporation tax obligations

Accruals and deferred income

CAPITAL

Original and other capital
Reserves

Revaluation reserves
Undistributed income

DEFERRED TAX LIABILITIES

OPERATING LIABILITIES
Liabilities and equity

Belgrade Stock Exchange - Belgrade

on 31 December
(in RSD 000)

2007.
444.740
173.525
237.505
2.006
25.358
21
3.027
460

2.838

97.864

20.230
52.938
24.696

542.604
542.604

82.682

2.065
509
12.248
67.860

459.922

42.432
9.130
11.929
396.431

542.604
542.604

2006.
273.615

82.248
152.749
1.950
35.337
674

408

249

130.924

20.766
51.165
58.993

404.539
404.539

110.439

1.294
413
2.753
105.979

293.917

42.432
4.654
980
245.851

183

404.539
404.539



Heverija 07

BILANS USPEHA
Beogradska berza - Beograd

Pozldje

A, PRIHODT T RASHODI 12 RERDOVNOG POSLOVAMIA

[ POSLOWNI PRIHODI

Princdi od naknada

Dobdci iz ostvarens razlike w cenl

Dirugi prinad| od poslovanja

IT POSLOYWMI RASHODI

Rashodi naknada

Trofkovi zarada, naknada zarada | ostali [Eni rashodi

TroSkowl amortizacije | rezervisanja

Ostali rashodi poslovanja

11 POSLOWNI REZULTAT (I-11)

IV FINANSIISKEL PRIHODI

Pritvodi od kamata

Pozitivie kursne razlike, pr.po osnovu efekats valutne klauzule, pr.
o ufedda v dobitku zavisnih pravnih lica | zajednidkih ulaganja

WV FINANSLISKL RASHODI

MNegativie kursne razlike, ras.po osnovu efekata valutme Elauzule,
ras, od wiesla u gubitku zavisnih pravnih lica | zajednitkih ulaganja
VT OSTALT PRTHODT

VII OSTALT RASHOD

VIII REZULTAT IZ REDLPOSL. PRE OPOREZIVAMNIA (1114 IV-V+W1-VII])
[X NETO DOBITAK/GUBITAK POSLOVANIA KOJE SE QBUSTAVLIA

B. DOBITAK/GUBITAE PRE OPOREZIVANIA
V. POREZ NA DOBITAK

Poreski rashod perioda

OdioZeni poreskl rashodi pericda

Odlo}enl poreskl prihodi perioda

G, NETO DOBITAE/GUBITAR

D. NETO DOBITAK KO PRIPADA MANIINSKIM ULAGACIMA

£. NETO DOBITAK KO PRIPADA VLASN. MATICNOG PRAVNOG LICA
E. ZARADA PO AKCI

1. Qsnovna zarada po akeiji

2. Umanjenja (razvednjana)} zarada po akcljl

u pericdu od 1. 1 do 31. ¥II
{u 000 dinera)

2007.

a7 544

2006,

2B0.714

391.820 269.488

1.356
14.368
255.080
287
124,354
61.142
69.297

152964

31.817

20.553
11.264

1.206
10.020
223.623
179
107.049
56.139
60.256
57.091
18.699
14,982

3717

12.173

12.173

105,844
53.137
228.819

228.819
20.044
23.065

3.021

208.775

7.592
7.592

£1.2549
24.470
04,987

94.987
L.457
f.381
1.924

89.530



Audit '07

INCOME STATEMENT
Belgrade Stock Exchange - Belgrade

Items
A. OPERATIONAL REVENUES AND EXPENSES

| OPERATIONAL REVENUES

Income from fees
Gains on price spread
Other operational income

11 OPERATIONAL EXPENSES

Fees expenses
Salary,salary compens. expenses and other personal expenses
Amortisation and reservation expenses

Other operational expenses

111 OPERATIONA PROFIT/LOSS (I-11)
IV FINANCIAL REVENUES

V FINANCIAL EXPENSES

VI OTHER REVENUES

VII OTHER EXPENSES

in period
from 1 January to 31 December
(in RSD 000)

2007. 2006.

407.544 280.714

391.820 |269.488
1.356 1.206
14.368 | 10.020

255.080 223.623

287 179
124.354/107.049
61.142 | 56.139
69.297 | 60.256

152.464 57.091
31.817 18.699
12.173 7.592

109.848 51.259
53.137 24.470

VIl PROFIT/LOSS FROM REGULAR OPERATIONS BEFORE TAXATION (IH1+1V-V+VI-VII) 228.819 94.987

IX PROFIT/LOSS FROM TERMINATING OPERATIONS

B. PROFIT/LOSS BEFORE TAX

V. CORPORATE TAX

Tax expenses of the period
Deferred tax expense of the period
Deferred tax income of the period

G. NET PROFIT/LOSS

228.819 94.987

20.044 5.457
23.065 7.381

3.021 1.924

208.775 89.530









Ceettiu Casa

Ciiomen Ha ceewmiol Cagy cidsu ce KAo WKOICKA
crasa, 27. janyapa, o Hoeom xanengapy (o cmapom
je cnasmen 14. janyapa). Tume ce obenexcasa gan
3ax8ATHOCTAYU 34 €84 yuurerd godpa xoja cpicku
HApog Uamiiu u Uowinyje, a Mmehy xojuma je u
upoceetuuinemnCiiso.

Ceettiu Casa, Upsu ApXueiiuckosi cpicku, poheH je
1175. iogute u duo je Hajmaahu cuH 8eTUK0l Hyiana
cpucxol Ciepana Hemare. ITo pohemwy je godbuo ume
Paciixo. Jow kao maaguh xygeo je 3a gyxoeHum
Hueowiom, 3001 ueia je y 17. iogunu mugoitid ogdeiao
na Ceetiiy opy u 3aMoHAUUO CE Y PYCKOM MAHACTAUDY
Pycux. Ilotmom je #pewao y Ipuku MAHACTAUD
Batwiotieg, ogaxne je #o3eao ceoi oua ga gohe Ha
Ceettiy I'opy. Ctuiedpan Hemarwa, koju ce y mehyspemeny
3amonawuo y manacmupy Ciliygenuua u goduo ume
CumeoH, ogassao ce #osusy u apugpymuo cuny. o
waga na Ceetioj I'opu Huje Ousio cpiickol Manactupa.
Oway, u cun, Cumeon u Casa, usmoauau cy og ipuxoi
yapa ogodpewe ga moly ocHosaiiu mauvacwup. Llap
UM je UOKJIOHUO 3eMIBY U U3GA0 XPUCOBYIY KOjOM je
WUX08Y 3agynOuny HUpoinacuo 3a Mamacwiup upeol
pega — Hacaehe wuxosum UOWOMYUUMA U jou UM
#pugogao jegan ceoj maudcimup, 3ui. 3djegHo cy
doguinu manacimup Xunangap, y3 iomoh wagawreel
cpiickol wyuana Ciiesana, HAMEHUBWY 1d CPUCKUM
MOHACUMA.

Og seusantuujcxol uapa u uawpujapxa Casd je
usgejctmigogao aymoxedpannocwi Cpiicke ypxee 1219.
iogune u AoCiao je Upsu Apxueduckoi. Apxueiucko
Casa ca3eao je cabop kog manaciiupa Xuue na xome
je cgoi dpaitia, go waga eenuxol xyiana Cliesaud,
kpynucao 1220. iogune. Taxo je Ciiesan #Uociniao
#peu Cpucku Kpamw, y uctmopuju uosnai kao Ciesdn
ITpsosenuanu. Ha uospainxy ca gpyiol uyiniosdwna
y Ceettiy 3emmy Casa ce pa3zboneo u tpemunyo 13.
janyapa 1235. iogune y TpHnosy y Bbyiapckoj ige je
u caxpawen. Iocmpiinu ocwiayu tpeol cpuckol
apxuetiuckotia Cage tipeneitiu cy y CpOujy y manaciaup
Murnewesy. Ogawuine je io 3auosecmiu Cunan — taue,
weno fipeneio Ha Bpauap u cliameno Ha 6UH0B0] 103U
27. aupuna 1595. iogune, a tetieo pacyi. Ha tmom
UCTHOPUJCKOM MECTILY gandc ce HANd3e ged xpamd
noceehena cgettiom Casu.

Saint Sava

The Day of Saint Sava is commemorated as a school
Slava, on January 27th according to the new calendar,
while according to the old calendar it was celebrated
on January 14th. It is celebrated in gratitude to all the
good deeds of Saint Sava, particularly his missionary
work.

Saint Sava, the first Serbian Achbishop, was born in
1175, as the youngest son of the Great Serbian Prince
Stephan Nemanja. His birth name was Rastko. As a
young man he yearned for spiritual life, and at the age
of 17 he fled to Mount Athos (Holy Mountain in the
Chalkidiki peninsula) and took the monastic vows in
the Russian monastery of Rusik. Then he went to the
Greek monastery of Vatoped, and invited his father to
join him on the Holy Mountain. Stephan Nemanja, who
had become a monk in the monastery of Studenica and
was given the name Simeon, accepted the invitation
and joined his son. Until that time there had been no
Serbian monastery on the Holy Mountain. Father and
son, Simeon and Sava, managed to obtain permission
from the Byzantine Emperor to found a monastery.
The Emperor gave them the land and issued a decree
proclaiming their legacy the monastery of the first order
— to be inherited by their descendents, and additionally
gave them his own monastery Zig. Together, they built
the monastery of Hilandar, with the assistance of the
then Serbian Prince Stephen, intended for Serbian
monks.

Sava managed to obtain independence of the Serbian
Church in 1219 from the Byzantine Emperor and
Patriarch, and became the first Archbishop. He
convened a council near the monastery of Zhicha, where
in 1220 he crowned his brother, Great Prince Stephen.
Thus Stephen became the first Serbian King, known as
Stephen the First-Crowned. After his second pilgrimage
to the Holy Land, Sava fell ill and died on January
13th, 1235 in Trnovo, Bulgaria, where he was buried.
The remains of the first Serbian Archbishop Sava were
moved to Serbia, to the monastery of Milesevo, whence
Sinan Pasha removed it, burned it at the district of
Vracar, Belgrade, on April 27th, 1595, and scattered
the ashes. Today at that historical spot there are two
temples dedicated to Saint Sava.




59 BELEX15 Components

KOMIMOHEHTE BELEX15 BELEX15 COMPONENTS

PRIME MARKET PRIME MARKET

m ENERGOPROJEKT

byneBap Muxajaa MNMynuHa 12, 11070 Hoswu Beorpaa
Tea: 011/310-10-99, 310-11-06 dakc: 011/311-42-00
E-mail: ep@energoprojekt.co.yu, www.energoprojekt.co.yu

RSD
3,300

ENHL
3,100

2,900

2,700

2,500
2,300
2,100
1,900
1,700

1,500
Jan -07 Feb -07 Mar-07 Apr-07 May -07 Jun -07 Jul -07 Aug -07 Sep -07 Oct-07 Nov -07  Dec -07

Moka3sarten / Indicator Bpeanoct / Value - 31 XII 2007.

Mocnepra LeHa / Last Price 2.900
Hajsuwa ueHa y 2007 / Year High 3.400
HajHumka ueHa y 2007 / Year Low 1.300
Bbpoj akumja / Number of Shares 8.760.529
TpxunwHa kanuTtanmsaunja / Market Capitalization 25.405.534.100
FFC mCap 25.405.534.100
O6pauyHcka BpegHOCT akuuje / Book Value 613,26
EPS 33,57
P/E 86,38
P/B 4,73
P/S 14,65
ROE 5,47%

Annual Report 2007



KomnoHeHTe BELEX15

O

SOJA

MHaycTpUjcka 30Ha 66, 21220 beyej
Ten: 021/6915-311 dakc: 021/6914-271
E-mail: office@soyaprotein.com, www.soyaprotein.com

RSD

6,500
SJPT
6,000 At inct
5,500 I"A
5,000 AW
" r_-._,_r""""-\,.\ '~
" "\
A\
4,000 \"t \
A
- /4\,\/ ‘ LJ'\/ \n’
3,000 [\,/J
2,500
J
2,000 r T T r T r T r r r r
Jan -07 Feb -07 Mar-07 Apr-07 May -07 Jun -07 Jul -07 Aug -07 Sep -07 Oct-07 Nov -07 Dec -07

Nokasaren / Indicator Bpeanoct / Value - 31 XII 2007.

Mocnenta ueHa / Last Price 3.659
Hajsuwwa ueHa y 2007 / Year High 6.699
HajHu<a LeHa y 2007 / Year Low 2.360
Bpoj akumja / Number of Shares 5.390.000
Tpxu1wHa KanuTtanu3ayuja / Market Capitalization 19.720.932.000
FFC mCap 14.674.345.501
O6pauyHcka BpegHocT akuuje / Book Value 1.214,84
EPS 232,55
P/E 15,73
P/B 3,01
P/S 1,38
ROE 19,14%

60
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BELEX15 Components

RSD
3,300

3,100

2,900

2,700

2,500

2,300

2,100

1,900

1,700

1,500

Jan -07

® o

Hukone Mawwnha 213, 18300 Mupot
Ten: 010/313-333, 304-000, 304-010 ®akc: 010/313-122
E-mail: info@tigar.com, www.tigar.com

TIGR

Feb -07 Mar-07 Apr-07 May -07 Jun -07 Jul -07 Aug -07 Sep -07 Oct-07 Nov -07 Dec -07

Nokasaten / Indicator Bpeanoct / Value - 31 XII 2007.

Mocneptba LeHa / Last Price 1.727
Hajsuwa yeHa y 2007 / Year High 3.199
HajHwn>ka ueHa y 2007 / Year Low 1.561
Bbpoj akuymja / Number of Shares 1.718.460
TpxunwHa Kanutanusaumja / Market Capitalization 2.967.780.420
FFC mCap 2.967.780.420
O6pauyHcka BpegHocT akuuje / Book Value 1.562,93
EPS 28,36
P/E 60,90
P/B 1,10
P/S 12,54
ROE 1,81%

Annual Report 2007



KomnoHeHTe BELEX15

OCTAAE KOMMNOHEHTE BELEX15

ArpobaHka a.a. beorpaa

OTHER BELEX15 COMPONENTS

RSD AGBN

50,000

45,000

LA
/)\//

40,000

S VY

35,000
30,000 m
25,000 x-\.\\‘\./\-\‘\-r
20,000
Jan-07 Feb-07  Mar-07 Apr-07 May-07 Jun-07 Jul-07 Aug-07 Sep-07 Oct-07 Nov-07 Dec-07

AGBN 21523 50.000 20.300 | 15.469.613.204 | 12.364.861.833
AUK 6aHKa a.A. Huw
RSD AIKB
15,000
13,000 lVf\“A‘.\
LA A
11,000 VV wv ‘V
9,000 ¥
7,000 I[ﬁJ
5,000
Jan-07 Feb-07 Mar-07 Apr-07 May-07 Jun-07 Jul-07 Aug-07 Sep-07 Oct-07 Nov-07 Dec-07

68.915.515.878 | 45.932.191.332

Bambu baHat a.A. Beorpaa

RSD BMBI
24,000
/ n
22,000
o 'l YA, /
20,000
18,000
16,000 l
14,000
Jan-07 Feb-07 Mar-07 Apr-07  May-07  Jun-07 Jul-07 Aug-07  Sep-07  Oct-07 Nov-07 Dec-07
Combon/Ticker | Uena/Price-31.X12007. | YearHigh | YearLow T"m‘:‘;‘;g‘:{;’gﬁ;‘:’“ FFC mCap
(RSD) (RSD) (RSD) (RSD) (RSD)
BMBI 22.000 24.400 13.000 9.452.630.000 | 3.618.466.764

62
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Mmnaek a.a. beorpaa

20 IMLK
|-
2500 r-’_\v../\ d
2,400
2,200 I
2,000 v
1,800
1,600
A /’L‘L’\ r/
1,400
Y vV}
1,200
Jan-07 Feb-07 Mar-07 Apr-07  May-07  Jun-07 Jul-07 Aug-07  Sep-07  Oct-07 Nov-07 Dec-07
. . TpXuiwHa Kanutanuauja
GhmGoniicken Llena/Price-31.XI12007. | Year High Year Low Market Capitalzaton FFC mCap
(RSD) (RSD) (RSD) (RSD) (RSD)
IMLK 2.698 3.001 1.250 25.710.887.780 | 6.016.347.740
Jybmec 6aHka a.p. beorpaa
RSD JMBN
160,000 [
140,000
N W_ﬂrf\\,ﬂ_\(\
100,000 A
80,000 \-Jk‘
60,000
Jan-07 Feb-07 Mar-07 Apr-07  May-07  Jun-07 Jul-07 Aug-07  Sep-07  Oct-07 Nov-07 Dec-07
3 A TpXulwHa Kanutanuauija
e Llena/Price-31.XI12007. | Year High Year Low (i FFC mCap
(RSD) (RSD) (RSD) (RSD) (RSD)
JMBN 78.751 165.000 60.000 12.141.592.927 | 7.250.959.296
KomepumjanHa 6aHKa a.A. beorpaa
RSD KMBN
150,000 l
140,000 /‘\\
130,000 \\\ IAWM\_\ f'\k‘
120,000 { V
110,000 L\l
100,000 \ \.,,n
90,000 /
80,000 _I'I
70,000
Jan-07 Feb-07 Mar-07 Apr-07 May-07 Jun -07 Jul-07 Aug-07 Sep-07 Oct-07 Nov-07 Dec-07
3 A TpXuwHa Kanutanu3aumja
e LleHa/Price-31.XI12007. | Year High Year Low (i it FFC mCap
(RSD) (RSD) (RSD) (RSD) (RSD)
KMBN 97.899 155.000 73.000 85.263.273.969 | 29.577.829.739

Annual Report 2007



KomnoHeHTe BELEX15

Mecep TexHorac a.a. beorpaa

RSD TGAS
26,000 l‘\
LA |
20,000 r T Y H\.‘f‘-’
18,000 J
16,000 r,_[
14,000 /AWF\'
12,000 /
10,000
Jan-07  Feb-07 Mar-07  Apr-07 May-07 Jun-07 Jul-07 Aug-07 Sep-07 0ct-07 Nov-07 Dec-07
. . TpXVILWHa KanuTanu3aumja
Cumbon/Ticker LleHa/Price-31.XI12007. | Year High Year Low Warket Capitalzation FFC mCap
(RSD) (RSD) (RSD) (RSD) (RSD)
TGAS 22.000 26.500 10.600 22.806.476.000 | 4.118.849.565
Mertanau, a.A. [dprsm MuaaHoBal,
RSD MTLC
6,000 v
5,500 - P
5,000
4,500
4,000
3,500
Jan-07 Feb-07 Mar-07 Apr-07  May-07 Jun-07 Jul-07 Aug-07 Sep-07  Oct-07 Nov-07 Dec-07
3 5 TpXyluHa KanuTan3auyja
Gumbon/Ticker Llena/Price-31.X112007. | Year High Year Low Warket Capitalization FFC mCap
(RSD) (RSD) (RSD) (RSD) (RSD)
MTLC 4.253 6.505 3.850 4.338.060.000 | 4.121.157.000
MeTanc 6aHka a.a. Hosu Cap
RSD MTBN
64,000 ml
59,000 = V ‘I\J\[’V""’J\ ,_,/‘-\
54,000 | /\\J
49,000
44,000 r‘w
39,000
Jan-07 Feb-07  Mar-07 Apr-07 May-07 Jun-07 Jul-07 Aug-07 Sep-07 Oct-07 Nov-07 Dec-07
3 g TpXuiuHa Kanutanu3aumja
G iEar Llena / Price-31.XI12007. | Year High Year Low i eiGptelizism FFC mCap
(RSD) (RSD) (RSD) (RSD) (RSD)
MTBN 43.473 68.979 40.000 14.168.937.525 | 12.025.177.277
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MpuBpeaHa 6aHka a.aA. beorpaa

RSD m PRBN
6,000 \
i IAATAN
5,000 /"u \
45500 /]\/ Vf\\
4,000 P\/j W
3,500 AJ/J
3,000
Jan-07 Feb-07 Mar-07 Apr-07  May-07  Jun-07 Jul-07 Aug-07 Sep-07  Oct-07 Nov-07 Dec-07
Cum6on/Ticken Llena/Price-31.XI12007. | Year High Year Low Tpm?;;gl;?:aa&:ﬁ:ja FFC mCap
(RSD) (RSD) (RSD) (RSD) (RSD)
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3BanuuaH Ha3uB/Official Name
Beorpancka 6epsa a.n. beorpan

Anpeca/Address
OmnapguHCckux dpuraza 1
I1.0.box 50
11070 HoBu beorpan
Cpbuja u Lpna l'opa

Tenedonu/Contacts
(+381 11 ) 311 72 97, 311 53 60

www.belex.co.yu

Jupexkrop/Managing Director
T'opmana Toctaruh

IOupextop Cexropa UT onepanuja/IT Director
Panojko MunaguHoBuh

HOupexrop CekTopa nNocjI0BHHX onepanuja/Business Operations Director
Cunuia KpHerta

Kabunet nupexropa/Director’s Cabinet:

CsetnaHna Lleposuh
CaBeTtHHK [THpeKTOpa 3a MapKeTHHT H ogHOCe ca jaBHomhy/PR and Marketing Adviser

Hpena KomneHosuh
ITpaBHu caBeTHHK/Legal Adviser

JInpuja Ulemkap
ITpaBHH caBeTHHK/Legal Adviser

Jenena JIunuh
Iled dpunaHCHjcko pauyHOBOoAcTBeHHX nocioBa/ Chief of Accounting and Financial Operations
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