VBOAHA PEY

Boaeha yaora u Hanopu koje je beorpaacka 6ep-
3a, OA HEHOT OCHMBAamba A0 AQHAC, YUMHMAA A2
CBOjIM HEINIOCPEAHUM AEAOBaleM YueCTByje Yy
PasBojy MOCAOBA Ca XapTujaMa OA BPEAHOCTU U
[OCTaBAdaby TeMena TpXKuLITa Kanurasa Cpouje,
MPENO3HATAUBU CY Y PYHKIIMOHMCAbY U MOAEP-
HOj OpTraHM3aLMjy TPXKUILTA KOjy AaHaC MMaMo.

YBaxaBajyhu pocapallme pe3yATraTe OBe MHCTU-
TylMje, ONIITe LJ/oeBe U 3aAaTKe TPXKMIITA Ka-
MUTAAQ, AW U OIIITE NMPUBPEAHO QUHACHjCcKe U
CHUCTeMCKe MocTaBKe y Kojuma beorpapcka Oepsa
byHkuMoHMIIe, HaMehe ce HacTaBakK AasdUX aK-
TUBHOCTU uuje he cmpoBoheme HauMHUTHU pap
OBe MHCTUTYLVje epUKACHUjUM Y KOPUCHUjUM 32
beHe YAAHOBE U Ib1XOBe KAjeHTe, Kao U IpUBpe-
Ay Cpbuje y LleAMHH.

Hamepa Tpacupamwa npaBalia pa3Boja TP>XKMILITA
kanurtaaa Cpbuje 3axTeBa Aa ce Beh Ha IOAa3HOj
TAYKM Caraeaa CTame y oBoj 06AacTM y cBeTy, ca
aKLIEHTOM Ha yBa)KaBame TPEHAOBA U IpaBala
pa3Boja Koji Cy Y PeTMOHY ITOCTaB»EHM Kao CTaH-
Aapa, a 3aTuM Aa ce AedpuHyury poomahe 0OKOAHO-
CTU ¥ MOTYhHOCTY ONTMMaAHe XapMOHM3aLyje.

O6AacTu Ha Koje ce GoKycHupa Hallla MaskKiba OA-
HOCe Ce Ha yCBajale MMOCTABAAHMX CTAHAAPAQ Y
PEryAQTOPHOM ¥ TEXHOAOLIKOM OKpPY>Keby, a TO
VICTOBPEMEHO 3Ha4M U [IOCTENEHOCT y puAaroba-
Bakbe PeCypca, aAU U IOIyAALije HA OKOAHOCTH y
kojuMa he Hallle ApyIITBO QYHKLIMOHUCATY Y OAK-
ckoj 6yayhHocTu.

ITocebHa maskmwa rocsehyje ce HajHOBUjUM KpeTa-
BMMa y 00AaCTU peryaaTuBe yCMepHe Ha LIVpOo-
Ky 00AaCT XapTuja oA BPEAHOCTU U Oep3aHCKOTr
MOCAOBaka, aAU M NMUTamKUMa (QYHKLMOHMCAA

FOREWORD

The leading role and efforts that the Belgrade Stock
Exchange has invested, from its founding up to
date, to participate directly in the development of
the securities industry and to set up the backbone
of the Serbian capital market are well-known
and embedded in the functioning and modern
organization of the market we have today.

Respecting thus far results of this institution,
general aims and tasks of the capital market, as
well as general economic, financial and system
landscape in which the Belgrade Stock Exchange
is functioning, continuation of further activities
is an imperative, and thaer are targeted at lifting
the efficiency of this institution, making it more
useful for its members and their clients, as well as
the whole Serbian economy.

The intention of to streaming the development of
the Serbian capital maarket demands, already at
the starting point, a look at the situation in this
area in the world, with the emphasis on respecting
the trends and course of development that are set
as standard in the region, which is only afterwards
followed by definition of domestic circumstances
and potentials for optimal harmonization.

Fields in the focus of our attention concern
adopting established standards in regulation
and technical surroundings, which at the same
time mean gradual adjustment of resources,
and population as well, to the circumstances in
which our society is going to function in the near
future.

Special attention is dedicated to the latest trends
in the regulation field aimed at broad securities
industry, and also at the issue of functioning of




CTAaHAAQPAHMX IIPOTOKOAA €A€KTPOHCKe KOMYHM-
Kaluje u3aMehy yuecHMKa Ha pUHAHCHjCKOM TP>K1-
wTy. YBobemwe NMpOTOKOAA 32 pa3MeHy MOAATaKa
Ha (PMHAHCHjCKOM TP>KMIITY, LITO je mpouec Beh
3anouer peaausauujom IlpojexTa pepmsajHa cu-
CcTeMa 3a TProBaimbe, jJEAVHU je HauMH AQ Ce Hallle
TP>KMILTE, 03 BEAUKVX TpayMa, YKAOIIM Y 3aAaTe
OKBMpe, Ha HaYMH KOjU He MCKbydyje apeKBaT-
Ha OpMIVMHAaAHA pellea IIpyMepeHa IO3HATUM
crelPUYHOCTYMA U yTeMedEHA Y TO3UTUBHO]
npakcu. Takobe, y o6aacTu 6ep3aHCKMX TOCAOBA,
MOLLITOBAalbe CTAHAAPAA Y IIPOMNCHMA Y TEXHOAO-
TUjH je YjeAHO U jeAVMHM HauMH Ha Koju je Moryhe
npuByhy KanmraaA Koju HUje 03HaYeH MPUAEBMMA
AY>KHUYKY, KPEAUTHY, TI03ajMA>EHMU. ..

ITpaBHU OKBMP PYyHKLIMOHMCAA TP)KMIITA KAI-
TaAQ y CBETY, a HAPOUUTO pellerba MPUMEEHa y
PecopHMM AMpPEKTMBaMa, OCHOBA je Ha Kojoj beo-
rpaacka 6epsa 6asupa MpoMeHy CBOje peryAaru-
Be yBa)kaBajyhu HallllOHaAHe 3aKOHE U aKTa pe-
IYAQTOPHMX TE€AQ TPXKUINTA KaMUTaAd. JHAYajHa
AKTUBHOCT OABMja C€ HA MIPOHAAAKEHY OIITUMAA-
HOT' HMBOA YBakaBatba MehyHapOoAHUX CTaHAAp-
AQ TIpe CBera AOMEHY MPONUCUBAbA KPUTEPUjyMa
AVICTUHIQ, HaA30Pa HAA TPrOBaleM U aKTUBHO-
cTuma yAaaHoBa bepse, cepBucuma mHpopmuca-
Hha VICA.

PasHu BUAOBM TOBe3MBama 0ep3u, OA IPOTOKOAQ
0 capaAM Ha [IOjeAMHUM CETMEHTMMA MPEKO I0-
Be3MBamba MMAATPOPMU AO MHTETPaLiMja U eBOAYU-
pama y BeANKa jeAMHCTBEHA TPXKMIITA je CHa>KaH
TpeHA y 6ep3aHCKMM aKTMBHOCTYMMA KOju, TpUMe-
PEHO CB0jOj MO3ULMjU U MOTpebaMa CONCTBEHOT
OKpYXemwa Mopa nparutu u beorpapcka Gepsa.
AKTUBHOCTHU U OAAYKE Te BPCTeE CITaAdjy Y BeoMa
CAOXKEHe 11 0CeToVBe 003 POM A2 MOT'Y OTIPpEAEAU-
Ty Haury 6yayhHocT u cTora he y AooHo1ere onpe-
Aemyjyhux opAyka OUTY YKmydeHU CBU paKTopu
KOj! YMHe Hallle TP>KMIITE KallMTaAa.

—

Topaana Aoctanuh,
AVIPEKTOD

standard protocols of electronic communication
between the participants on the financial market.
Introduction of protocol for data exchange
on the financial market, already kicked off by
implementation of the Project of Redesigning the
Trading System, is the only method for our market
to fit into the given framework, without much
trauma, in the way not excluding appropriate
original solutions compatible with known features
and based on the positive practice. Moreover, in
the securities industry, respecting standards in
legislation and technology is, at the same time,
the only way for attraction of capital not marked
as debt, credit, borrowed...

Legal framework of functioning of the capital
market in the world, particularly solutions
applied in the sector directives, is a cornerstone
of the Belgrade Stock Exchange efforts to change
its regulation respecting state laws and rules and
regulation of regulatory bodies of the capital
market. Significant efforts are invested in finding
optimal level of recognition of international
standars, in prescribing listing
requirements, trading surveillance and activities
of the members of the Exchange, information
services, etc.

above all

Various types of consolidation of exchanges, from
protocols on cooperation in particular segments,
over connection of platforms to integration and
evolution to large integral markets is a powerful
business, to which the
Belgrade Stock Exchange must adjust and which
it must follow respecting its position and needs
of its backdrop. Operations and decisions of that
kind are very complex and sensitive since they can
course our future and therefore call for all factors
compunding our capital market to be involved in
preferable decision making.

trend in securities

/L)/"

Gordana Dostanié¢
Director







CPIICKE CAUKAPKE Yy XIX BEKY

Kpajem XIX Bexa ocHoBaHa je beorpaacka 6ep3a u
TMMe 320KpYy>keHa (PMHAHCHUjCKa OCHOBA 32 pa3Boj
Kpanesune Cpbuje. Tome cy mpeTxopuau OypHu
paTHu U MOAUTUYKU Aorahaju Beh moyeTkom XIX
BeKa, ABa CpIICKa HAapOAHA YCTAaHKA, CTULabme
ayroHoMuje y OkBMpPYy OTOMaHCKOI LIapCTBa,
OCBajalbe  CaMOCTAaAHOCTM U  (dopMupame
KuexxeBune CpOuje, a NOTOM IpoOraauiemne
KpameBruHe. 3a caMO HEKOAMKO A€lleHMja CPIICKU
HapoA OOHaBma APXKaBY M3IyOMEHY Y CpPeAEM
BeKy ¥ ToKopeHy Buile oA 400 ropuHa.

YHyTpalute NOAUTUYKO ypehewe mparuao je
cBe ¢ase emaHuunauuje ob6HOBmeHe CpoOuje.
Y TuM HOBUM OKOAHOCTMMA IIOAAKO,
CUI'YpHO Mema ce yaora keHe. Op Moaeaa
HaTpujapXaAHUMX OAHOCA U MCKoY4dMBe YAOre
XeHe Kao cTyba mopoaulie, Majke, Cynpyre, Khepu,
MOABPrHYTE MYILIKOM ayTOPUTETY, HEMMUCMEHe U
obecrpaBmeHe, TOKOM BpeMeHa 1 3a HEIITO BUILe
oA 100 ropuHa, dopmupa ce HOBU y30p.

aAn

Topuiimby Beorpapscke  Gepse
3a 2006. roAMHY YjeAHO je M OMaX IIPBUM
cprnckuM cAaukapkama Karapunu VIBaHoBuh,
Munu Kapayuh wu TIloaexcuju Toaoposuh,
KOje Cy CBOjUM TAA€HTOM OAIIKPMHYA€ Bpara

V3BEIITaj

eMaHUunayuju xeHa y Cpouju. Y nepuoay koju je
[0 MICTOPMjCKOM 3Ha4ajy 3a CPIICKM HapoA jepaH
0A HajOAMCTaBUjMX, OHE Cy Ha HEKY HaYVH YjeAHO
U «BplIWbaKube» beorpapckoj 6ep3yu OCHOBaHO]
npBu nyT 1894. ropuHe.

M3Bopu:

- Katapuna VBanoBuh, MupocaaBs TumormjeBuh m Papmmaa
Muxanaosuh, ,Topy”, Beorpaa, 2004.

- Muna Kapaynh-Bykomanosuh, Sousana Uybpuh, Hapopun mysej
y Beorpaay, Beorpaa, 1994.

- CreBan Topoposuh (1832-1925), Hwmxoaa Kycopay, MuaeHa
Bp6auiku, Bepa I'pyjuh u Bawa KpayT, nspamwe Hapopror myseja
y Beorpaay u l'aaepuje Matuiie cpricke, Hosu Caa, 2002.

AyTopKe U 1bJIXOB€ CAMKE Ca IIPETXOAHE CTpaHe:

Karapuna VBanosuh, Ocsajarwe Beoipaga

Muna Kapaunh, Maagu Lpnoiopay, Ciyguja citiapya ca gyiom
cegom bpagom u opipeini Hype Aanuquha

IMoaexcuja Topoposuh, Ipegeo ca ipagom

SERBIAN WOMEN PAINTERS IN THE
XIX CENTURY

The end of the XIX century saw the foundation
of the Belgrade Stock Exchange, which completed
the financial basis for the development of the
Kingdom of Serbia. It had been preceeded by
turbulent war and political events in the early
XIX century, two Serbian uprisals, achievement
of autonomy within the Ottoman empire,
independence and formation of the Kingdom of
Serbia and, finally, proclamation of the Kingdom.
Within only several decades Sebian people
regained the state lost in the Middle Ages, which
had been under foreign rule for over 400 years.

The internal political establishment went hand
in hand with all the stages of emancipation of a
renewed Serbia. In those new circumstances the
role of women was changing slowly but constantly.
From the model of patriarchal relations and
woman’s exclusive role as pillar of the family,
mother, wife and daughter, subdued to the male
authority, illiterate and deprived of rights, a new
model was being formed during the period which
hardly exceeded 100 years.

The annual report of the Belgrade Stock Exchange
for the year of 2006 is at the same time a tribute
to the first Serbian women painters, Katarina
Ivanovi¢, Mina Karadzi¢ and Poleksija Todorovic,
whose talant partially opened the door of
emancipation for Serbian women. In a period
which is historically one of the most significant
for the Serbian people, they are also, as it were,
the «peers» of the Belgrade Stock Exchange,
which was founded in 1894.

Sources:

- Katarina Ivanovic, Miroslav Timotijevi¢ and Radmila Mihailovi¢,
«Toru», Belgrade, 2004.

- Mina Karadzi¢-Vukomanovi¢, Ljiljana Cubri¢, National Museum
in Belgrade, Belgrade, 1994.

- Stevan Todorovié¢ (1832-1925), Nikola Kusovac, Milena Vrbaski,
Vera Gruji¢ and Vanja Kraut, publication of the National Museum
in Belgrade and the Gallery of Matica Srpska Society, Novi Sad,
2002.

Authors and their paintings from the previous page:

Katarina Ivanovi¢, Conquest of Belgrade

Mina Karadzi¢, A young Montenegrin, A study of an old man with a
long grey beard and the portrait of Djura Danici¢

Poleksija Todorovi¢, Landscape with the City



POGLED NA POKAZATELJE OVERVIEW OF INDICATORS

PROMET U 2006. GODINI ZA 108 % VISI U 108% ADVANCE IN TURNOVER IN 2006,
ODNOSU NA PRETHODNU GODINU COMPARED TO THE PREVIOUS YEAR
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Vrednost prometa / Turnover

KAPITALIZACIJA VECA ZA 53 % U ODNOSU 53% HIGHER CAPITALIZATION,
NA PRETHODNU GODINU COMPARED TO THE PREVIOUS YEAR
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TrZisna kapitalizacija / Market Capitalization

RAST INDEKSA BELEX15 IZNOSI 58,03% BELEX15 ADVANCED 58,03%
(GODINA NA GODINU) (YEAR-ON-YEAR)
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EKOHOMMUJA CPBUJE Y 2006. I OAHU

Y yBoay lopuimer usBeiTaja o nocaoBamy beo-
rpaAcke 6epse, poahemMo Ipukas eKOHOMCKMUX IO-
Kazarema CpoOuje 3a 2006. ropuHy, Kako 61 cMO
YIOTIYHUAM CAUKY OKPY>Kerba Yy KOjeM je MOCAO-
BaAa beorpaacka Oep3sa.

Ouena EBporncke xomucuje u3 HoBemOpa 2006.
TOAVIHE, KpaTaK pe3luMe:

+ Omumra oueHa Hamperka Cpbuje je mosu-
TUBHA, A HUje TpobAeMa ca XallKUM Tpu-
O6yHaAoMm, nperoopu o Criopasymy o CTa-
OMAM3aLMj U TPUAPYXUBaky OuAM OU
3aA0BoMmaBajyhu;

+ PemueHyu cy MHOroOpojHM HEAOCTALIY YOUEHU
y IPOILIAOTOAUIIbeM U3BelTajy Komucuje;

+ HekoAnko 06AacTy 0CTajy KpUTUYHE TauKe
ca Ay)KMM HepelleH!M npobaemMuma (Hepas-
BMjEHOCT IPUBATHOTI CEKTOPA, Mellame Ap-
XaBe y IPUBPeAHM XUBOT, (He)3aBUCHOCT CY-
AOBA, KOPYTILiKja, 3aIUTHUTA KOHKYpeHLlje);

+ VicnomaBa ce xaacuyaH mpobaeM 3emama
kaHAMAATa. Kao 1 kop Apyrux semana, ycBa-
jarbe 3aKOHA je AAKIIM A€o0, a cripoBohemwe 1
IIpMMEeHA CYy MHOT'O TeXM.

MebyHapoapHa areHiyja 3a yTBphuBame KpeAUT-
Hor OoHutera Fitch poaeamaa je ayropouHom
Ayry Penybanke Cpouje pejrunr Bb munyc oue-
HUBIIY MICTOBPEMEHO IepCleKTHUBe PejTUHIA Kao
crabuaHe. Pey je o raobaaHMM oOBe3HMIIaMa Y
AoAapuMa Koje AocrieBajy 2024. ropVHe, eMUTOBa-
HUM Kao nokpuhe Ayra AOHAOHCKOM KAy0Y, Kao 1
aomahyM oOBe3HMIIaMa y eBpUMa, eMUTOBAaHUM
3a M3MUperbe 00aBe3a II0 OCHOBY AeBM3HE LITEA-
we. Kparkopounu Ayr Ao6mo pejtunr b. ITpeTxoa-
HO je, op cTpaHe areHuuje Standard and Poors
Cpbuju popemen pejTunr b nayc (b+), koju je caa-
6uju op Fitchovog.

ITpuspeaa Cpbuje y 2006. roaAMHM CHAXKHO je Kpe-
HyAQ HaIlpeA y LIMPOKOM QPOHTY. Y 0BOj FOAMHY
je MOCTUTHYTa CTabMAM3alMja pacTa LieHa ca CKO-
po 18% Ha xpajy 2005. Ha 6,6% Ha camMOM Kpajy
2006. ropune. VIHAyCTpUjCKa IPOM3BOAA U U3-
BO3 OeAedxe 3HaUajaH pacT, ycropasa ce pacT yBO-
3a U CIIOAHOTPrOBMHCKOT AeduunTa, CMameHa
je TIOHyAQ HOBLIA U 3ayCTaBMdeH pacT MHpAaLyje.
PacT nHAYCTpUjCKe IPOU3BOAHKE Y IEPUOAY jaHY-

SERBIAN ECONOMICS IN 2006.

In order to fully disclose the Belgrade Stock
Exchange the
Introduction of the Annual Report on the
Belgrade Stock Exchange operations we are going
to cover economic indicators in Serbia in 2006.

business environment in

The European Commission appraisal from
November 2006, short outline:

+ General assessment of Serbian prosperitiy
is positive; excluding the problem with
the Hague Tribunal, negotiations on the
Agreement on Stabilization and Association

with the UN would be satisfying;

+ Various deficiencies spotted in the
Commission’s report for the last year
resolved;

+ Several issues remain as critical carrying
longterm unresolved problems (undeveloped
private sector, state interference with
the economy life, courts (in)dependence,
corruption, protection of competition);

+ Classical problem of candidate countries has
emerged. Similar to other countries, passing
the law is the eaisier part, as opposed to the
enforcement and applying.

International rating agency Fitch Ratings
has affirmed the Republic of Serbia’s Foreign
Currency and Local Currency Issuer Default
Ratings (,IDR”) at ‘BB-’ (BB minus), with stable
outlooks. For global bonds in dollars maturing in
2024, issued for reimbursement of the debt to the
London Club, as well as to the domestic bonds
in euros, issued for reimbursement of the debt
on the basis of foreign currency savings. Short-
term rating has been affirmed at B. Previously,
the Sandard&Poor’s has affirmed Serbia at ‘B+ (B
plus), which is weaker than Fitch’s.

Serbian economy has strongly surged forward in
wide spread. Inflation was tamed, from almost
18% at the end of 2005 to 6,6% at the end of
2006. Industrial production and export recorded
considerable rise, import and trade deficit were
slowdown while money supply declined and
progression of inflation stopped. Industrial
production grew by 5,5% in the period January —
September in 2006, compared to the same period




ap — centembap 2006. roAHE Y OAHOCY Ha UCTU
Mep1oA peTX0AHe FOAMHE U3HOCKO je 5,5%. PacT
IIPOV3BOAIE je 3a0eAe)KeH KOA ceKTopa Babeme
pyAa 1 KaMeHa, pepabuBayka MHAYCTpUja U IIPO-
U3BOAMA eHeprije, a HajBehu mopacT je ocTBapu-
Aa mpepabuBauka nHAycTpuja oa 6,4%.

Y CHO/SHOTProBUMHCKOj pa3MeHU y NPBUX A€BET
Meceuy 2006. ropMHe pacT U3B03a, Y AOAAPUMA,
n3HOCHO je 27,8%, pacT yBo3a usHocuo je 22,0%, a
pacT CrosHOTProBUHCKOT Aeduumta 17,1%, y oA-
HOCY Ha MICTY IIEPUOA TIPOLIAE TOAMHE.

UBpcTa MOHeTapHa IIOAUTHKA AOBEAA je AO IOBe-
hamwa peBusHux pesepsu HBC. MonerapHa nmoau-
THKa OMAQ je yCMepeHa Ha CMamere MHpAATop-
HUX TIPUTMCAKa M CHM)KaBalbe MeCeYHMX CTOIa
nHbAauyje.

ITosuTVBaH CUTHAA 32 MHBECTUTOPE IPEACTABMdA
u V3Bemraj CBetcke 6anke ,ITocaoBame y 2007.,
y KOMe ce ouemyje Aa je CpOuja mompaBmuaa yCAO-
Be 32 IOCAOBame U A je 0A 175 3emana ca 92. no-
3ullMje IpeliAa Ha 68. mos3uuujy.

PETMMIOHAAHMU IIOAO>KAJ] BEP3E

Toxom 2006. ropVHe pernMoHaAHa, aAu u Meby-
HapoAHa adupMalyja A0Capd YAOKEHMX Haropa
Beorpaacke 6ep3e Ha U3rpapby BUCOKO AebUHU-
CAHOT, TPAHCIIAPEHTHOT U AUKBUAHOT TPXKUIITA
KaIlMTaAa, IONPVMMAQ je HOBe, 3HATHO KBAAUTET-
HUje 00AMKE.
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in 2005. Increase in production was encountered
in all three sectors: coal and stone mining,
processing industry and production of energy
with the highest increase in processing industry
of 6,4%.

Foreign trade posted significant results in the first
nine months in 2006, in regards to the export
advancement of 27,8%, expressed in dollars.
Export increased by 22,0% while trade deficit rose
by 17,1%, compared to the same period last year.

Tough stance of monetary policy led to the
increase in the foreign exchange reserves of the
National Bank of Serbia. Monetary policy was
aimed at taming inflatory pressure and cutting
down monthly inflation rates.

The World Bank report ,,Doing Business in 2006”
with assessment of advanced conditions for
business in Serbia and a rank change, the advance
from the 92nd to 68th place of 175 countries,
surely represents positive signal for investors.

REGIONAL POSITION OF THE EXCHANGE

During 2006, regional as well as international
affirmation of thus far vested efforts of the
Belgrade Stock Exchange on building highly
defined, transparent and ligid capital market
had taken new shapes, much more improved in
quality.

?JJﬂAA
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VY 2006. roaonnu, beorpascka Gepsa je ocTBapuaa
IpBe KOHTaKTe ca HajBehyM CBETCKMM VIHBECTU-

OVIOHVM 6aHKaMa, KOje Cy M3pasnA€ OTBOPEH MH-

TrZiSna kapitalizacija / Market Capitalization

In 2006 the Belgrade Stock Exchange embraced
first contacts with the biggest investment banks
in the world, which openly expressed their




Tepec 3a KyIIOBMHY AMIIEHLIE 32 M3AaBambe CTPYK-
TYPHUX NPOM3BOAQ U GMHAHCUjCKUX AepuBaTa ca
nopaoroM Ha nHAekcy BELEX15. PeaaHo je oueku-
Batu Aa he ce Tokom 2007. roAVHe Ha €BPOICKOM
TP>KULITY TIOjaBUTU U IIPBU CTPYKTYPHU NPOU3BO-
AV 0azupaHy Ha oBoM MHAeKcY. Takobe, 5. mehyHa-
poaHa KoHdepeH1Mja Beorpaacke 6epae mpuBykAa
je maxmy, Behy Hero MKaaa A0 capa. YHampebeme
MmehyHapaHor moaoxaja beorpaacke 6ep3se KoHpUp-
MUPAHO je yyenrheM peHOMMpPaHUX GMHAHCHUjCKIX
MHCTUTYLIVja, HajBehum Aeaom u3 EBpore, o uemy
MOCEOHO CBEAOUM IPUCYCTBO AECETMHA BUCOKMX
MeHallepa eBpOIICKMX Oep3y, momyT Euronext-a,
Deutsche Borse, OMX-a i EUREX-a.
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interest in buying licence for issuing structured
products and financial derivatives on BELEX15
as underlying assets. It is realistic to expect
emergence of first structured products based
on this index. Moreover, the 5th International
Belgrade Stock Exchange conference attracted
more attention than ever. Advancement of the
Belgrade Stock Exchange international position
was confirmed by participation of prominent
financial institutions, mostly from Europe, of
which tens of high ranked managers of exchanges
such as the Euronext, Deutsche Borse, OMX
Exchanges and EUREX speak the most.

Ljubljana
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ITopea 0BMX HOBOCTH, YIIOPEAHA CTAaTUCTUKA IIO-
Aaraka o bepsama permoHa jyroucrouHe Eppore,
Yy BEAMKOj MepU YMHU Aa Ha Kpajy 2006. ropuHe
Beorpaacka 6epsa mpeacTaBsa BeoMa KOMIETH-
TUBHY O0ep3yy pernony. HaBepenu porabaju u cra-
TUCTMKA TOTBpheHu cy u 3HayajHuM MehyHapoa-
HUM Oep3aHckuM porabajuma yuje poomahmHcTBO
je y 2007. roamHu noBepeno beorpaackoj 6epsu —
lTopnmmwa ckynurtuna FEAS-a u Cnoprcke urpe
Oep3u UCTOYHe U jyroucTouHe EBpore.

SOFIX
CROBEX
SBI20
BELEX15
MSCIEM

1.600

1.500

1.400

1.300

1.200

1.100

1.000

Stopa rasta trZisne kapitalizacije / Market Capitalization Growth Rate

In addition to this news, comparative statistics of
data with the regional exchanges of SEE, underline
the Belgrade Stock Exchange as a very competitive
exchange in the region, at the end of 2006. The
said events and statistics are confirmed with the
important international exchange events trusted
to the Belgrade Stock Exchange for hosting in
2007 — FEAS Annual Assembly and the Sports
Tournament of exchanges from Eastern and
South Eastern Europe.

Indeksi jugoistocne Evrape / South Eastern Europe Indices







KATAPUHA IUBAHOBI'h

Karapuna ViBanoBuh je pobena 15. ampuaa 1811.
ropvHe (1o crapoM KaAeHAapy) y Becnpumy (Ma-
bapcka). Beh HapepHe ropuHe pobpocrojeha Tp-
roBauka rnopopuia Visanosuh ceau ce y Ctonu
Beorpap (Mabapcka), rae je 6yayha mpsa cpricka
CAMKapKa, IPOBeAa AETUCTBO U MAAAOCT. Y CTo-
HoM Beorpaay AoOmAa je mpBe Aekuuje LpTama
0A HemosHaror myTyjyher yunrema.

Cryauje caukapcrBa Katapuna ViBanosuh 3amo-
Ylbe y LIKOAY YEeIIKOr cAMKapa Joxeda ITemrku-
ja y Ilemrtu 1831. ropuHe. buaa je To mpumnpema,
YBOA 3a opAasak y beu, rae op 1835. oo 1839. mo-
xabha Oaememe 3a AeBOjKe Ha AMKOBHO] aKaAeMU-
ju. Crypujcka myToBama y Vraaujy, @paHiycky u
XoaaHAMjy 1842. u 1843. ropMHe, IPETXOA€E ABO-
TOAMIIBMM CTYAMjaMa Ha AMKOBHOj aKaAeMUjU y
Munxeny.

[lIxoAoBamwe 3aBpuiaBa Kpajem 1845. u caeaehe
ropvHe AoAasu y beorpap Hapajyhu ce Behum un
3HauajHUjUM IIOCAOBMMA. IbeHa oyeknBama HUCY
VICTTYIb€Ha, T1a pa3oyapaHa yop3o Hamymta beo-
rpaa 28. centem6Opa 1847. Bpaha ce y Cronu beo-
rpaa ocraBmajyhy 3a coO0OM HEKOAMKO MOpPTpeTa
MO3HATUX U Mame IM03HAaTUX CaBpeMeHMKa. Y TOM
MepMoAy HAaCAMKaAa je ABa IOPTpeTa KHerume
ITepcupe, xeHe kHe3a A aekcanppa Kapahopbesu-
ha, aAu Huje ocTBapyAa MPUCHUjY BE3Y C BAAAQjY-
hoM cprickoM KHe)KeBCKOM IIOPOAMLIOM.

Maxo je npBu cycper ¢ beorpapom 1 Hmerosum
KUTEMSVMA, a TIPE CBera C MaAOOPOjHOM EAUTOM U
MHTeAeKTyaAllMMa, 3a Katapuny ViBaHoBuh 610
BEAKO pasoyapame, UMaK je jeAaH IIKOAOBAH, Ma-
MeTaH, NPeAY3MMAMUB Y0BEK, HEKOAMKO TOAMHA
KacHMje MCIIPaBMO HENpaBAy HaHETY CAMKApKIN,
a CPIICKOM KYATYPHOM HacAeby yu4MHMO BeAMKY
YCAYTY He AOIYCTMBLIM Aa MaAoOpoOjHa AeAa IIp-
Be CPIICKe CAMKapKe HecTaHy 0e3 Tpara, oryhena
0A CPIICKOT HapOAQ, BberoBe MCTOPUje, HAllIOHA U
KYATYPHOT MAEHTUTETA.

KATARINA IVANOVIC

Katarina Ivanovi¢ was born on April 15, 1811
(according to the old calendar) in Vesprim
(Hungary). The following year a well-to-do
trader’s family Ivanovi¢ moved to Stoni Beograd
(Hungary), where the future most eminent
Serbian woman painter spent her childhood and
youth. In Stoni Beograd she received her first
lessons in drawing by an anonimous travelling
teacher.

Katarina Ivanovi¢ started to study painting at
the school of a Czech painter Josef Peski in Pesta,
in 1831. This served as the preparation for her
departure to Vienna, where between 1835 and
1839 she attended the Department for Girls at
the Academy of Art. Her trips to Italy, France and
Holland in 1842 and 1843 preceeded her two-year
studies at the Academy of Art in Munich.

She finished her studies at the end of 1845 and the
following year went to Belgrade, hoping to work
on bigger and more important jobs. She did not
fulfill her expectations and, disappointed, soon
left Belgrade, on September 28, 1847. She returned
to Stoni Beograd, leaving behind several portraits
of more or less famous contemporaries. In that
period she completed two portraits of Princess
Persida, wife of Prince Aleksandar Karadjordjevi¢,
but she did not build a closer relationship with the
ruling Serbian family.

Although the first encounter with Belgrade, its
inhabitants and, above all, the few members
of its elite and intellectuals, meant a great
disappointment for Katarina Ivanovi¢, several
years later, a well educated, clever and ambitious
man did justice to the painter, and made a
significant contribution to the Serbian cultural
heritage, as he did not allow the few works of the
first Serbian woman painter to vanish into thin
air, alienated from the Serbian people and its
historical, national and cultural identity.

Jeyak ca cokonom



IIOCAOBHE OIIEPAIINJE

IIPOMET

Ha Beorpaackoj 6ep3u je y 2006. TOAMHY YKYITHO
OCTBapeHa BpeAHOCT mpomeTa maHocuaa 100,6
MMAMjaPAM AMHApa, OAHOCHO Npeko 1,2 MuaAu-
japae eBpa, IITO MpeACTaBsda noBehamwe oa 108%
y opaHocy Ha 2005. ropuHy. lleaokynaH nmpomer
peaausoBaH je Kpo3 141.499 TpaHcakuuja, IITO
je 3a 18% Mame y OAHOCY Ha NPETXOAHY TOAMHY.
CrpykTypa NpoMeTa OCTaAa je HellpOMeleHa y
opHocy Ha 2005. rOAMHY, OAHOCHO TPIOBaAO ce
akuujama u o6sesHuuama Penybamke Cp6uje
(PC) 3a uamupermwe o6aBe3a M0 OCHOBY A€BM3HE
mreAre rpabana.

2004 W 2005 W 2006

BUSSINES OPERATION

TURNOVER

The total turnover on the Belgrade Stock Exchange
in 2006 amounted to RSD 100,6 billion, or over
EUR 1,2 billion, representing 108% climb, year on
year. Total turnover was made through 141,499
transactions, 18% drop compared to the previous
year. Turnover structure remained unchanged in
comparison to 2005, i.e. shares and the Republic
of Serbia bonds for reimbursement of liabilities
on the basis of foreign exchange savings were
traded.
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OkTObap ca yKymHUM NIPOMETOM 0A 16,4 MuAn-
japae AMHapa 1 pAelieMbap ca mpoMeToM oA 15 mu-
AVjapAM AMHapa 01Aa Cy ABa Mecelia TOKOM KOjuX
je ocTBapeHa HajBMIIA ICTOPMjCKa MeCeYHa BPeA-
HOCT npoMeTa Ha beorpaackoj 6epsu.

25
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Ukupan promet po mesecima / Total Turnover by Months

October, with the total turnover of RSD 16.4
billion, and December, with the turnover of RSD
15 billion, were the two peak months during
which the history highs of monthly turnover were
reached.
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Ukupan broj transakcija po mesecima / Total Number of Transactions by Months
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IToBehamwe BpeAHOCTM IpOMeETa, Y OAHOCY Ha
NIPETXOAHY TOAMHY U JVCTOBPEMEHO CMalberhe
YKYIHOT Opoja TpaHCaKLuja, AOBEAU Cy AO ITOBe-
hamwa mpoceuHe AHEBHE BPEAHOCTU IIPOMeETA, Y
opHocy Ha 2005. ropnny, 3a 112%, Ha HUBO 0A YakK
405,6 muanoHa pAuHapa. [IpoceuHa BpeAHOCT 1o-
jeAMHauYHe TpaHcaKLuje moBehaHa je 3a 155% u n3-
Hocuaa je 710,8 xumapa AMHapa.

AKIIUJE

Hajsehy 3acayry 3a pekOpAHY BpeAHOCT IpoMeTa
CBAKaKo Cy MMaAe akuuje, oyayhu Aa cy y yKym-
HOM TproBamy ydecTBoBaAe ca 87%. Y nopebemwy
ca IIPETXOAHOM TOAVHOM, yuelrhe aKkuyja y yKyI-
HOM npoMeTty nosehaHo je 3a 6%, mTo noTBphyje
Aa ce Beh mocTojehn TpeHp cMmamuBamwa yyerrha
obBesHuua PC y Tpropamwy y OAHOCY Ha akuuje,
13 TOAVIHE Y TOAVIHY HacTaBsa.

2004 W 2005 W 2006
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Prosecna dnevna vrednost prometa / Average Daily Turnover

Increase in the turnover value, compared to the
previous year, and, at the same time, fall in the
total number of transactions boosted the average
daily turnover by 112%, compared to 2005,
jumping to RSD 405.6 million. Average value
of a single transaction was increased by 155%,
amounting to RSD 710.8 thousand.

SHARES

The biggest merits for the record turnover
most certainly go to shares, seeing that shares
accounted for 87% of total trading. Participation
of shares in total turnover gained 6% compared to
the previous year, confirming ongoing downward
trend of participation of the RS bonds in trading
in relation to shares, year by year.

¢ $ &

&

BpeaHocTt npomerta akuujama y 2006. ropAuHH, TIO-
BehaHa je y 0AHOCY Ha IIPETXOAHY FoAMHY 3a 123%
M AOCTUIAQ je HajBUILNY MICTOPUjCKY BPEAHOCT OA

Ukupan promet akcijama po mesecima / Total Share Turnover by Months

Value of share turnover in 2006 increased by
123%, compared to the last year, hitting the
history high of RSD 87.3 billion on annual level,




obveznice / bonds
13%

akcije / shares
87%

87,3 MuAMjapAe AMHapa Ha TOAUIIbEM HUBOY, OA-
HOCHO roToBo 1,1 Muaunjapay eBpa. bpoj Tpancax-
1ujaje u3Hocuo 115.992, 1o npeacraBra CMambe-
e oA 8,4% y opHOCy Ha 2005. ropAUHY.

Struktura prometa prema vrsti HoV / Turnover Structure by Type of Securities

or almost EUR 1.1 billion. Number of transactions
stood at 115,992, a decrease of 8.4% compared to
the 2005.

obveznice / bonds
18%

akcije / shares
82%

Yuemhe axkumja y yKymHoOM Opojy TpaHCaKLu-
ja ocTBapeHUX y TproBamwy Takobe je y mopacTty
y opHocy Ha 2005. ropuHy, ipu uyeMy ce 82% 3a-
K/oy4YeHUX TpaHCaKLyja OAHOCMAO Ha aKLuje
AOK je 18% TpaHcaKLMja 3aK/pyUeHO Y TProBamby
obOBesHULIaMa.

Struktura broja transakcija prema vrsti HoV / Transactions Structure by Type of Securities

Participation of shares in total number of
transactions is also advancing, in comparison to
2005; with 82% of transactions relating to shares,
whereas 18% of transactions were concluded in
bond trading.




Meitiog KOHMUHYUPAHOL TPi0BAtLA

Axuuje xojuma ce y 2006. TOAVHM TProBaAo Me-
TOAOM KOHTMHYMPAHOI TProBama OCTBapHAe Cy
yKymaH npoMert o 50,2 MuAujapae AMHapa, ITo
npeacTaBma 58% yKyMHOI TproBama akliyjaMa,
0AHOCHO 50% YKyNHOI ImpoMeTa OCTBApEHOTI Ha
Bepsu. Y opHOCy Ha npeTxopHy TOAMHY, TProBa-
e OBOM METOAOM je 3abeAexxnao nosehamwe op
219%. Ha kpajy 2006. ropHe, METOAOM KOHTUHY Y-
paHoT TproBamwa TpPropaHo je 40 emucuja akyuja.

ostalo
42%

Continuous Trading Method

Shares traded in 2006 by continuous trading
method registered total turnover of RSD 50.2
billion, accounting for 58% of total share trading,
or 50% of total turnover on the Exchange. Trading
by this method boosted by 219%, compared to the
last year. At the year end 40 issues of shares were
traded by the continuous trading method.

kontinuirani metod / CTM
58%

BpeaHocT mpomeTa KOMIIOHEHTM  MHAEKCa
BELEX15 y 2006. ropHM u3HOCUAQ je 37,7 Mu-
AMjapAYM AMHapa U MpeACTaB»da Yak 75% nmpomera
OCTBAapeHOT Y KOHTMHYMPAaHOM TpProBamy, OAHO-
CHO 43% y YKYITHOM NIpOMeETY aKLyjaMa. Y OAHO-
Cy Ha YKyTlaH ITpoMeT ocTBapeH Ha bepsu y 2006.
ropAMHY, KomnoHeHTe nHpaekca BELEX15 yuecTBy-
jy ca 37,5%

ostalo na
kontinuiranom / other on CTM
25%

Odnos prometa MKT i prometa akcija / CTM Turnover vs. Share Turnover

Value of turnover of the BELEX15 constituents in
2006 amounted to RSD 37.7 billion, accounting
for 75% of turnover by continuous trading, or 43%
of total share turnover. The Belex15 constituents
participate in the total turnover on the Exchange
in 2006 with 37.5%.

BELEX15
75%

BELEX15 u prometu kontinuiranim metodom / BELEX15 in Continuous Method Turnover




Meitiog iipeosaaljyjyhe yene

Axunuje xojuma ce y 2006. rOAVHY TPrOBaAO METO-
AoM mpeoBaabyjyhe 1leHe ocTBapuAe Cy yKymaH
IIPOMeT OA 21,7 MUAMjaDAY AVIHAPA, IITO IPEACTa-
Bda 25% yKyIHOT Tpropamwa akuujamay 2006. ro-
AvHU. Y opHOCy Ha 2005. roAMHY, TO je moBehamwe
op 18%.

Kontinuiranom / CTM
57.5%

Single Price Auction Method

Shares traded in 2006 by the single price auction
method reached the total turnover of RSD 21,7
billion, representing 25% of total share turnover
in 2006. It is an increase by 18%, compared to the
2005.

Blok trgovanja / Block Treades

Metod MC/ MMP
0.4%

PC/SPA
24.8%

baoxk inpiosamwa

baok Tprosama akujaMa cy y yKyITHOM TProBaby
aKLyjaMa yyecTBoBaAa ca 17%, oAHOCHO 15 MuaAu-
japAY AMHapa IIpoOMeTa, LITO IpeACTaBma noseha-
e 0A 201% y opHocy Ha 2005. ropuHy. Y 6A0K Tp-
roBaby je TProBaHo aKuujama 47 uspaBaAalia.
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Promet akcijama po trgovanjima / Share Turnover by Trading Method

Block Trading

Block trading in shares accounted for 17% of total
trading, or RSD 15 billion of turnover, a climb of
201% compared to the 2005. Shares of 47 issuers
were traded by block trading.
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TproBame METOAOM MUHMMAAHE LieHe je U Y OBOj
TOAVHY HajMalbe AOIIPMHEAO YKYITHOj BPEAHOCTH
IpoMeTa U y4ecTBoBaAo ca caMo 0,4%, 0AHOCHO
324 MUAMOHA AMHapa.

Broj blok trgovanja po mesecima / Number of Block Trades by Months

Trading by minimum price method contributed
the least to the turnover and accounted for only
0.4%, or RSD 324 million.
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OBbBE3HULJE PC

Tprosamwe obBesunuama PCy 2006. ropnnu obe-
AEXMO je pacT mpoMeTa o 43% y OAHOCY Ha IpeT-
XOAHY TOAVMHY. YKymaH IpoMeT o0OBe3HMLIaMa
je M3HOCKO HelTo Mame op 159 MuaMoHa eBpa,
OAHOCHO TIpeKo 13 MuAMjapAu AMHApa, OCTBapeH
Kpo3 25.507 TpaHcak1yja.
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Vrednost blok trgovanja po mesecima/ Number of Block Trades by Month
THE REPUBLIC OF SERBIA BONDS

Trading in the RS Bonds in 2006 registered an
increase in the turnover by 43%, compared to the
previoud year. Total bond turnover amounted to
something less than EUR 159 million, or over RSD
13 billion, made through 25,507 transactions.
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Y ykynHoMm npomerty obBesHuie PC cy yuecTBo-
BaAe ca 13% mTo je map oA 6% y OAHOCY Ha IIpeT-
XOAHY ropuHy. Vako je mpoMer oOBe3HuMLaMa y
allCOAYyTHOM M3HOCY IIOpacTao, yousUBa je CBe
Beha mpedepeHLja MHBECTUTOPA Ka TProBamby
aKlujama.

Promet obveznicama po mesecima / Bond Turnover by Months

The RS Bonds participated in the total turnover
with 13%, posting 6% cut compared to the last
year. Even though the absolute climb in the bond
turnover, rising preference of investors for share
trading is evident.
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Promet obv. po serijama od pocetka trgovanja / Bond Turnover by Series from the Start of Trading

HajrproBaHuja cepuja oA oueTka Tpropamwa ooBe-
3HMLIAMA je cepuja Koja pocmeBa 2016. ropuHe, ca
yuemrhem op 12% y yKYITHOM AOCAAQILIbEM IIPOMe-
Ty, LITO ITOKa3Yyje Ad je KOpEeAMCAaHOCT IIPOMeTa ca
IOpacToM poka Aocrneha, y3pokoBaHa IpoOLeCOM
npuBarM3alyje y KojeM oOBe3HMIle ca KaCHUjUM
pokoMm aocrieha npy>kajy oppebene nmoropnocTu.

Mil €

Q
Q'\

Series maturing 2016 are the most active series
from the start of bond trading, with a 12% stake
in the total to date turnover, showing that the
correlation of turnover with maturity date is due
to the privatization in which bonds with the later
maturity date carry certain advantages.
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Promet obveznicama po serijama u 2006. / Bond Turnover by Series in 2006




WHAEKCU BEOTPAACKE BEP3E

BELEX15
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THE BELGRADE STOCK EXCHANGE INDICES

BELEX15

— BELEX15

Mupexc HajaukBupHUjux xaptuja BELEX15 je
ToKkOoM 2006. 3a0eAeXX10 CHaXKaH PacT CBOje BpeA-
HOCTH, KOj/ Ha TOAUIIbEM HUBOY usHocu 58,0%.
YKOAMKO ce mOCMaTpa Hberopa KBapTaAHa IIpo-
MeHa, HajHTeH3MBHMjM PacT OCTBapeH je TOKOM
Tpeher KkBapTaaa Kapa je mopact usHocuo 37,1%.
Y 1pBeHOj 30HH je, Beh 1o TpapuLMjy, OBaj MOKa-
3ares OMO caMO TOKOM APYTOT KBapTaAa KaAa je
usryouo 10,2% cBoje BpepHoCTU. IIpBU 1 UeTBp-
TU KBapTaAa opabauyay cy npuHoce op 18,8% u
7,2%, pecnexkTuBHO. HajBuia ucTopujcka Bpea-
HocT uHAekca BELEX15 Ha 3aTBapamwy ocTBapeHa
je mocaepmer Tpropaukor paHa 2006. ropMHe Ha
HUBOY 0A 1.675,2 MHAEKCHMX MOoeHa.
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—— MSCIEMEE

Kretanje indeksa BELEX15 u 2006. / BELEX15 Movement in 2006

The most liquid securities index — BELEX15
rallied posting a 58.0% jump on the annual basis.
Looking at its quarterly change, the most intensive
jump was recorded during the 3rd quarter when
it gained 37.1%. By tradition, this indicator was in
the red only during the 2nd quarter when dipped
10.2% of its value. First and fourth quarters yielded
18.8% and 7.2% gains, respectively. The BELEX15
hit history high closing value of 1,675.2 points on
the last trading session in 2006.

— BELEX15

2006. - BELEX15 vs. MSCI EM EE / 2006 - BELEX15 vs. MSCI EM EE




ostalo / other
57%

BELEX15
43%

Odnos prometa komponentama indeksa BELEX15 i ukupnog prometa akcijama / BELEX15 Constituents Turnover vs. Total Share Turnover

BELEX15 je xao raaBHM Ipou3Bop beorpaacke
Oep3e mpebawo pesyaraT raaBHor ,benchmark”
nHpekca ncrouHe Espone MSCI EM EE (Morgan
Stanley Emerging Markets Eastern Europe Index)
3a 14,3%. VIsBplueHe cy ueTupu peAOBHE U ABe
BaHpeAHe peBl3lje, KOje CYy PE3YATOBAAE AA TPXKU-
IITHa KaHMTaAM3aL[V[ja MHAEKCHUX KOMIIOHEHTU
M3HOCU TOTOBO 2,5 MUAMjaPAM €Bpa, LITO IPeA-
cTaBmda pacT oA 140% Ha ropuiImeM HUBOY.

BELEXfm

Kommnosutuu nupekc BELEXfm xoju mpecraBa-
/>a arperMpaHy IpuKa3 KpeTama CBUX aKlLuja je
ToKkoM 2006. ToAMHe 3a0€AEXXIMO PacT BPEAHOCTHU
oA 21,3%. Kao u xop nupexca BELEX15, kperamwe
OBOI' IIapaMeTpa je TOKOM IIPBOT KBapTaAa Oeae-
XKVMAO CTabMAQH pacT, AOK je APYTM KBapTaA MoKa-
320 ITap BPeAHOCTU MHAEKCA 0A 3,5%. Apyra moao-
BMHA TOAVIHE AOHEAQ je CHa)XkaH TPEHA pacTa Koju
je y Tpehem kBapTaay nsHocuo 8,9%, AOK je TOKOM
YeTPBPTOI KBapTaAa pacT 3a0eA€KeH y BPEAHO-
ctu oA 8,1%.
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The BELEX15, as a main product of the Belgrade
Stock Exchange, outperformed the MSCI EM
EE (Morgan Stanley Emerging Markets Eastern
Europe Index) by 14.3%. Four ordinary and two
extra revisions were made, boosting the market
capitalization of index constituents to nearly EUR
2.5 billion, an increase by 140% on the annual
basis.

BELEXfm

The BELEXfm composite index as an aggregated
display of movement of all shares during 2006
recorded an increase of value by 21.3%. As well as
BELEX15, this parameter’s advancement during
the first quarter posted stabile growth, while the
second quarter marked index dip by 3.5%. Second
half of the year brought a powerful upsurge of
8.9% in the third quarter, and 8.1% in the fourth
quarter.
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Kretanje indeksa BELEXfm u 2006. / BELEXfm Movement in 2006




MAPKET UMIIAKT

Beorpaacka Gep3a je TOkOM HOBeMOpa U AelieM-
Opa Mecella crIpoBeAa IPOOHO MCTpaXkKMBame
HMBOA AVKBMAHOCTM aKLMja Y KOHTMHYVPaHOM
TproBamy, momMohy Mepewa market impact-a. Pe-
3yYATaTy Koju ce A0OMjajy MepereM MapKeT UM-
nayT-a KOpUCTe ce 3a KOMIIApPaTMBHY aHAAU3Y
VIHBECTULIMIOHMX AATPEpHAaTVBa Ha opApeheHom Tp-
KMIITY KaIMTaAa ¥ Kao rokasares onuiTe eduka-
cHocTy camor Tpxkuiurta. Kwoyunu sHavaj market
impact-a je ’eroBa BpeAHOCT Kao II0Ka3are/,»a M-
MAVMLIMTHMX TPOIIKOBA TProBaba.

MARKET IMPACT

During November and December of 2006, the
Belgrade Stock Exchange conducted a pilot
research of the level of liquidity of shares in
continuous trading, by using market impact.
Results got from measuring market impact are
used for comparative analysis of investment
alternatives on a specific capital market and as an
indicator of general efficiency of a market itself.
Key importance of market impact is its value as
the indicator of implicit cost of trading.

EUR PRBN TGAS AGBN AIKB ALFA
(bbo spread) 97 125 109 125 257
1.000 100 134 112 164 291
5.000 115 154 160 208 399
7.500 124 190 192 230 399
10.000 141 234 208 248 498
25.000 216 n/a 272 383 n/a

Y mocMaTpaHOM IepUOAY, M3 I'pyIle HajAUKBUA-
HUjUX aKLuuja Ha TpKuUWTy Beorpaacke Oepse,
VICTaKAO Ce IeT aKliMja Koje Cy OCTBapuAe Hajoo-
e BpepHoCTu market impact-a. To cy akuuje:
ITpuBpeaHe Oanke a.p. u3 beorpapa, TexHoraca
a.A. u3 beorpapa, ArpobaHke a.A. u3 beorpaaa,
AVIK 6aHke a.p u3 Huma u Aada IMaama a.a. u3
Bpamwa. AoOujeHa BpepHOCT impacta op 124 6a-
3Ha roeHa Ha akuujama IIpuBpeaHe 6aHKe, 3a HI-
BO 0A 7.500 eBpa, 3anpaBo 3HA4M AQ KYMOBMHA U
IpoAaja aKLMja TP>KUIIHUM HaAO3MMa Pe3yATHPa
y ocLuAaLuju LieHe oA mpocedHo 1,24%. AobOuje-
HU TI0AQLY, Y30PKOBAaHM TOKOM IPEeAVMMHAPHUX
pauyHama AEAYjy OITUMUCTUYHO U AQjy OCHOB 3a
CYICTEMATM30BAaHO ¥ KOHTVMHYMPAHO M3payyHaBa-
e OBOI IToKasarema y OyayhHocTu.

CTPYKTYPA TPITOBAIbA
OUT, PUC, DB

VYuemrhe cTpaHNX MHBECTUTOpPA Y TProBamwy Ha be-
orpaackoj 6epsu je y 2006. 61A0 y mopacty, Kako
y QIICOAYTHUM, TaKO U y PEAATMBHUM BPEAHOCTH-
Ma. Y YKYIIHOM TProBaly CTPaHM MHBECTUTOPU
Cy Y4eCTBOBaAM y mpoceky ca 48% ¥ TO 3HATHO
U3pa’keHuje y TProBamwy akiujama. ¥ OAHOCY Ha
2005. ropAuHY, OHUM Cy TOBehaAu CBoje MPOCEYHO
ropuime yuemthe 3a 5,4%. TokoMm lLieae ropMHe,

Implicitni troskovi trgovanja / Implicit Trading Costs

In the said period, five shares distinguished from
the pool of most liquid shares on the Belgrade
Stock Exchange market with the best values of
market impact. Those are the following shares:
Privredna banka a.d. from Belgrade, Tehnogas
a.d. from Belgrade, Agrobanka a.d. from Belgrade,
AIK banka a.d from Nis and Alfa Plam a.d. from
Vranje. Received value of impact of 124 basic
points for shares of the Privredna banka for the
level of EUR 7,500 in fact indicates that the buying
and selling shares by market orders results in the
oscillation of price by 1.24%, on average. Received
data, sampled during preliminary calculations,
seem optimistic and lay the groundwork for
systematic and continual calculation of this
indicator in the future.

TRADING STRUCTURE:
FIT, FIS, FIB

Foreign investors participation in trading on the
Belgrade Stock Exchange was advancing in 2006,
in absolute and relative values, as well. Foreign
investors participated in total trading with 48%
on average, and far more intensively in share
trading. Compared to the 2005, they lifted their
average annual participation by 5.4%. During
the year, participation in share turnover moved
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yueithe y 0CTBapeHOM IPOMETY y TProBamby aKLu-
jaMa ce KpeTaAo YTAaBHOM Yy pacnoHy op 30% Ao
80%, Mapa je OMAO U eKCTPEMHUX BPEAHOCTH, Kao
26. OKTOOpa, Kaa je BpeAHOCT mokasatesma FIS po-
cTuraa HUBO op 98,8%. ITouetak ropuHe je obeae-
XKVMO TPeHA pacTa yyemrha CTpaHMX MHBECTUTOPA,
KOjU je 0o mpaheH 1 pacTOM yKYITHOT IIpOMeTa Ha
Bep3u. Tokom caepeha poBa KBapTaAa, CTpaHU UH-
BECTUTOPU CY OAP’)KaBaAy KOHCTAHTHO ydyelrhe Ha
HuBouma usmeby 50% n 70%, y3 pact mpu camom
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mostly from 30 to 80%, with the extreme values,
like on the 26™ October when the FIS indicator
hit the level of 98.8%. The year kicked off with
the rising trend of foreign investors participation,
followed by a rise in the total turnover. During
the next two quarters, foregn investor kept their
participation steady between 50 and 70% with
the climb on entering the last quarter. There
was an immense drop in the foregn investors
participation in the last quarter mainly due to the

FIB ~"10 per. Mov. Avg. (FIB)

YAQCKY Yy TIOCAEAM KBapTaA. Y IOCAeAHEM KBap-
TaAy AOAA3M AO 3HaYajHMjer Mmaaa yyenrha cTpaHux
MHBECTUTOPA, aAM IPEBACXOAHO Kao IOCAeAMLA
HarAor ropacTta npomerta Ha bepsu kojem cy mpe
cBera AonpuHeAu Aoomahy nuBectuTopu. Ha roau-
IbeM HUBOY, yuelllhe CTpaHVX MHBECTUTOPA Y TP-
roBamy akLiMjaMa je U3HOCUAO 54,6%.

AKTUBHOCT CTPaHMX MHBECTUTOpA Yy TProBaiby

FiB

rally in the turnover, to which domestic investors
contributed. On the annual basis, in share trading
foreign investors participation accounted for
54.6%.

Foreign investors activity in trading in the RS
bonds had most flactuating character frequentzy
hitting extremely hign or low daily volumes. On




obsesHnama PCumaaa je n3pasuto GAyKTyaTuB-
HU KapaKTep U YMHMAE Cy Ta HEPeTKO eKCTPEMHO
BJCOKE MAY HYICKE BpDEAHOCTY Ha AHEBHOM HUBOY.
Y npoceky Ha FOAMILbEM HUBOY, yuelihe je U3HO-
crAO npeKo 11%, 1ITO je map y OAHOCY Ha IIPOLIAO-
TOAMIIESY BPEAHOCT 32 2 IIPOLIeHTHA TI0€eHa.

average annual level, participation ammounted to
over 11%, decreasing by 2% points compared to
the last year value

jan. 06 13,34% 44,52% 39,75%
feb. 06 4,72% 51,28% 40,81%
mar. 06 7,68% 53,63% 46,38%
apr. 06 8,70% 63,52% 53,57%
maj 06 15,25% 49,11% 42,84%
jun 06 3,79% 59,90% 50,36%
jul 06 11,07% 55,98% 49,34%
avg. 06 21,08% 60,41% 57,60%
sep. 06 821% 54,01% 48,70%
okt. 06 21,75% 71,99% 61,88%
nov. 06 14,28% 50,73% 46,94%
dec. 06 5,16% 38,36% 35,05%
2006. \ 11,39% \ 54,61% \ 47,99%
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CTPYKTYPA KAUJEHATA

PaszAaore OBOroAMIIIEr pacTa yKYITHOT IpOMe-
Ta MOXKEMO TPKUTU U y 3HAYAjHMM IIPOMEHAMa
CTPYKType Y4eCHMKA y TProBamy, TA€ Ce jaCcHO
MOXKe M3ABOJUTM MOPACT ydelrha pasAMUYUTUX
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CLIENT STRUCTURE

Arguments for this year’s increase in the total
turnover could be also found in the considerable
change of the structure of participants in
trading, where rise of participation of various

2
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per.Mov. Avg. (2005) = 10 per. Mov. Avg. (2006)

Implicitni tro3kovi trgovanja / Volume of Purchase of Physical Entities




KaTeropuja NpoQpeCrOHaAHMX WHBECTUTOPA, Y3
3HauajHo mnosehaBame IOjeAMHAYHe BPEAHOCTHU
TpaHcakuuje. Ca Apyre CTpaHe, AOAA3M U AO TO-
BehaHor yuemha pomahux ¢pusmuxkmx amna Ha
CTpaHM KYNOBMHe IITO je A00ap 3HAaK ca acIeKTa
HepCreKTBe TPXKUILITA KaluTaAd.
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—— 10 per. Mov. Avg. (2004)

10 per. Mov. Avg. (2005)

categories of professional investors could clearly
be derived, accompanied by a significant increase
in the value of a single transaction. On the other
hand, domestic physical entities advanced their
participation on the buying side, as a good sign
from the capital market perspective.

N 3O &R
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—— 10 per. Mov. Avg. (2006)

Ousnyka AMlla KaO A€0 IIPOMETA jOII YBEK He
Y4eCcTBYjy 3Ha4ajHO HAa HUBOY YKYIIHEe TpaXkme U’
»1X0Bo yuemihe Tek Ha Kpajy 2006. ropviHe AO-
CTUKe BpeAHOCT oA 20% peaAn3oBaHe Tpaxibe,
MeDhyTHM amocoAyTHa BpPeAHOCT KOjy ,peTauA,
VHBECTUTOPU peaAu3yjy Kao KyILiM y OBOj TOAU-
HU je moBehana 3a Bute op 25% y OAHOCY Ha IIpeT-
xopHY. Jopuimba MeajaHa BpeAHOCTY KYTIOBYHE
KOju peaAM3yjy OBU MHBECTUTOPU M3HOCU BUIIE
0A 29 MMAMOHA AMHapa, AOK je mpocek 3a 2006.
TOAVHY Ha HUBOY 0A 37 MUAMOHA AMHApA.

Vrednost kupovine pravnih lica / Volume of Purchase of Legal Entities

Physical entities, with a stake in the turnover, still
do not participate significantly in the total ask,
with their participation reaching only at the end
of 2006 20% of purchase. Nevertheless, absolute
realized value of retail investors as buyers
advanced by over 25%, compared to the last
year. Annual median value of purchase by these
investors ammounted to over RSD 29 million,
while the average for 2006 was standing at the
level of RSD 37 million.




AUCTHHT

Y ckaapy ca HOBMHaMa, Koje Cy yBeAeHe CTyIHa-
IeM Ha CHAary U IpMMEHOM 3aKOHa O TPXXUIITY
XapTuja OA BPEAHOCTM U APYTMX (MHAHCUjCKUX
MHCTPYMEHAaTa, TProBame akliyjaMa je OpraHu-
30BaHO y OKBMPY 0ep3aHCKOT U BaHOep3aHCKOT
TP>KMILTA, T€ je U3BPIIEHO U ycKAabuBamwe cBUX
MHTepHUX akaTa beorpaacke 6ep3e, Kojuma cy us-
Mmeby ocTtaror pedpuHMUCAHM YCAOBY, MOCTYIAK U
AOKYMeHTallyja 3a YK/oyuyerbe XapTHja OA BPeAHO-
CTY Ha 0€pP3aHCKO U BAHOEP3aHCKO TPXKUILTE.

Y 2006. ropAvHM Ha BAHOEP3aHCKO TP>KMIITE YK oy-
yeHe cy akuuje 321 u3paBaola, oA yera je 3a 16
M3AaBaolla YKAoYYEeHO BUINE PAa3AMUYUTUX KAaca
aK1Mja, Tako Ad je yKymHo uspabheno 337 pasau-
YUTUX TP>KUIIHMX CeTMEHTa aK1iyja, IITO ca aKLiu-
jaMa YKAYYeHUM Y TPETXOAHOM IIEPUOAY M3HO-
cu yKynHo 1.222 cerMeHTa akluja, Ha KojuMma Cy
yKmyudeHe akuuje 1.155 nspaBaaaua. Y ckaaay ca
npoLeAypoM mpomnucaHoM IIpaBuaama rmocaosa-
B3, akuje 19 uspaBasana cy, Ha 3aXTeB aKLjIOHa-
pa, YKipydeHe Ha CAODOAHO 0ep3aHCKO TPIKMUILTE
- 6e3 mpocmKera.
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Poljoprivreda, lov, Sumarstvo i vodoprivreda

- Ribarstvo

- Vadenje ruda i kamena

Preradivacka industrija

Gradevinarstvo

Trgovina na veliko i malo, opravka motornih vozila,

motocikala i predmeta za li¢nu upotrebu i domacinstvo

Hoteli i restorani

Saobracaj, skladistenje i veze

Finansijsko posredovanje

- Aktivnosti u vezi sa nekretninama, iznajmljivanjem i
poslovne aktivnosti

L - Obrazovanje

LJ- Zdravstveni i socijalni rad

M - Ostale komunalne, drustvene i li¢ne usluzne delatnosti
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LISTING

Pursuant to novelties introduced by enactment
and enforcement of the Law on Market of
Securities and Other Financial Instruments,
trading in shares has been organized within the
regulated and unregulated market; followed by
an adjustment of all internal rules of the Belgrade
Stock Exchange wich prescrib the criteria,
procedure and documentation for admission
of securities to the regulated and unregulated
market.

Shares of 321 issuers were admitted to the
unregulated market in 2006, which including
16 companies which issued different classes of
shares, totals to 337 different market segments of
shares. Comprised with the segments of shares
issued in the previous period, it all amounts to
overall 1,222 segments of shares of 1,155 issuers.
In accordance with the procedure prescribed by
the Rules on Operations, there were shares of 19
issuers included on the unregulated market on the
demand of shareholders without the prospectus.

19%

19%

6%

Agriculture, hunting, forestry and waterpower engineering
- Fishing

- Mining

Processing Industry

Construction

Wholesale and retail trade, repairing of motor vehicles,
motorcycles, and objects for personal and household use
Hotels and restaurants

Transportation, warehousing and logistics

Financial intermediaries

- Activities related to real estate, renting,

and business activities

Education

LJ - Health care and social work

M - Other communal, social and personal services
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Sektorska klasifikacija izdavalaca / Sector Classification of Issuers







ITPBA J)KEHA - YAAH YYEHOT
APYIIITBA

Ob6uaasehu cprcka Hacema y Yrapckoj, Hukoaa
Kpctuh, AookTop dpuao3oduje, mpaBHUK U UCTOPU-
yap, MOTIpeACeAHMK Oeorpaackor Kacaumonor
CyAQa, @ IOTOM U HMOTIIPEACEAHUK Ap’KaBHOTI ca-
BeTa, nmocetno je Ctonu beorpap 1872. ropnne u
TOM NpuAMKOM yno3Hao Karapuny ViBanosuh. O
IbMIXOBOM CycpeTy nuiile nspemrtaj Cprckom yde-
HOM ApyWITBY 13. jaHyapa 1873. roaviHe 11 HABOAM:
»basehu ce y Ilewitiu ja cam capuyo y Ciriornu be-
oipag, o MecCilio, y KojeM ce 0g BeKOBaA HAAA3UNO0
cpicKkux cilanosHuka. Ty umax upuiuke io3Ha-
wu ce ca CpikuroM BeULTLAKUWOM U0 UMEHY
Kamiapuna Usanosuhesa. He 6u ru Haute YueHo
gpywinso moiro do3us Ha [-fuyy Hsanosuhesy
YUUHUmU?”

Pe3yaTaT WeroBe MHuLMjaTuBe jecTe 24 CAMKQ,
nokAoH Karapuue ViBanoBuh HapopHoM mysejy,
aAM U jeAHOTAACHM M300p CAMKapKe 3a MOYacHY
yaaHuLy CpICKOI Yy4YeHOI APYLITBA, Ha CEAHU-
LM APYIITBA OAP)KaHOj 22. jaHyapa 1876. ropuse.
buaa je To npea Cpnkuma Kojoj je Ipunasa opa
4acT.

A npBa u3A0X0a BEHUX CAMKA OAp)XaHa je y be-
OTrpajAy OBOAOM CMPTY YMETHULE I TOM IIPUAU-
KOM Cy M3A0XeHe 23 cAuKe. AKO ce 3Ha Aa je IpBa
CpIICKa CAMKapKa ypapuaa 48 aAeAa, oA Kojux je
A€CeT TPajHO U3Ty0HEHO 1 IIO3HATO CAMO ITOCPEA-
HO, OHAQ Ce jolI BUIIIe VICTMYEe BPEAHOCT ITOKAOHA
KOjU je 3a )KMBOTA 3aBeIllITaAd CBOM HapOAY.

ITpemunyaa je y Cronom Beorpaay 12. centem6pa
1882. y 72. ropman. Op 1967. ropAuHE MOCMPTHU
oCTaLy IIpBe CPIICKe CAMKapKe Iounsajy Ha Ho-
BOM I'pobniy y Beorpaay.

THE FIRST WOMAN - MEMBER OF A
LEARNED SOCIETY

On his visiting tour of the Serbian settlements
in Hungary, doctor of philosophy Nikola Krsti¢,
lawyer and historian, vice-president of the
Belgrade Court of Chancery and, later, vice-
president of the State Council, visited Stoni
Beograd in 1872, where he met Katarina Ivanovic.
In his report to the Serbian Learned Society
dated January 13, 1873, he wrote: «During my
stay in Pesta, I visited Stoni Beograd, a place
which for centuries has been inhabited by Serbian
population. I had the opportunity to meet the
Serbian artist called Katarina Ivanovic. Could
our Learned Society kindly consider the possibility
of inviting Mrs Ivanovic to pay us a visit?

His initiative resulted in 24 paintings donated by
Katarina Ivanovic to the National Museum, as
well as in the unanimous election of the painter
as the honorary member of the Serbian Learned
Society, at the meeting held on January 22, 1876.
She was the first Serbian woman to have been
granted such an honour.

The first exhibition of her paintings, held in
Belgrade in commemoration of her death,
displayed 23 works. Considering the fact that the
first Serbian woman painter painted 48 pieces,
and that out of them ten have been lost forever,
the donation she presented to her people in her
lifetime is all the more valuable.

Katarina Ivanovic passed away in Stoni Beograd,
on September 12, 1882, at the age of 72. Since
1967, the remains of the first Serbian woman
painter have found rest at the New Cemetery in
Belgrade.

[epcuda Kapahophesuh



YAAHOBU HA BEP3U

Craryc uaaHa Dbeorpaacke 0Oeps3e,

31.12.2006. ropMHe MMAaAO je 76 UYAQHOBA, OA

Ha AaH

TOra:

+ 51 OpOKepCKO-AMAEPCKO APYLITBO, OpOKep-
CKO-AMAEPCKOT HaulHa TPrOBUHE,

+ 13 OpOKepCKO-AMAEpCKUX ApYILITaBa, Opo-
KEPCKOT HAYMHA TPrOBUHE, U

» 12 oBaamheHux 6aHaka ca MOCeOHUM ope-
SEHEM 32 OPOKEPCKO-AMAEPCKM HAYUH
TProBUHE.

Craryc yaaHa bepse y 2006. ropuHu crexae cy 4
oBAaurheHe 6aHKe 1 2 OPOKEPCKO-AMAEPCKA APY-
IITBA, 4 TO:

1. Credy banka a.d. KparyjeBan — oBaanrhexa
0aHka y okBupy Cayxbe 3a OpOKepCKO-AU-
AEPCKY AEAATHOCT;

2. Yavyancka 0anka a.A. Yayak — oBaamrhena
6anka y okBupy CAy>k0e 3a TPrOBUHY XapTu-
jaMa OA BPEAHOCTH,

3. HVB banka SCG a.a. beorpap — oBaamthe-
Ha 0aHKa y OKBMpY Bpoxepcko-puaepckor
oAemea;

4, Banca Intesa a.p. Beorpap — oBaamrhena
0aHKa y okBupy CAyx0e 3a 6pOKepCKO-AU-
AepCKe ITIOCAOBE ;

5. Olimpia Invest A.0.0. Beorpaa;

6. Euroziro A.0.0. beorpaa.,

Y ckAaAy ca U3BpILIEHMM M3MeHaMa CBOT TOCAOB-
Hor nMmeHa kKop KoMucuje 3a xapTuje op BpepaHO-
CcTV U AreHLMje 3a MPUBPEAHE PETVICTPE U TIOA-
HeTUM 3axTeBOM 3a IIPOMeHY HasuBa, caepehe
oBAanrheHe 6anke cy Pemersem YrpasHor op6opa
Bep3e npoMeHMAE TOCAOBHO MMe:

1. Laiki bank a.a. Beorpaa xao mpaBHU CAeA-
O0enuk uyaaHa bDBepse llenTpobaHka a.A.
Beorpaa;

2. Alpha bank a.a. beorpaa kao npaBHU cAea-
6eHuk yaaHa bepse Jybanka a.A. beorpaa;

3. Alpha bank Srbija a.a. beorpaa xao mpas-
HU cAepbeHrK yaaHa bepse Alpha bank a.a.
Beorpaa.

Y 2006. roannu YnpaBuu opbop Bepse je uzaao
ABa Peiremsa o npecTaHKy craTtyca yaaHa bepse u
NIPeCTaHKY Ba’kerba AO3BOA€ 32 TPrOBUHY, U TO:

MEMBERSHIP OF THE EXCHANGE

On the 31st of December 2006, 76 members of
the Belgrade Stock Exchange had the membership
status, of which:
+ 51 broker-dealer companies, trading as
broker-dealers,
+ 13 broker-dealer companies, trading as
brokers, and
o 12 authorized banks with the special
divisions for trading as broker-dealers.

In 2006, 4 authorized banks and 2 broker-dealer
companies obtained membership status on the
Exchange, the following:

1. Credy banka a.d. Kragujevac — authorized
bank within the Department for broker-
dealer operations;

2. Cac¢anska banka a.d. Ca¢ak — authorized
bank within the Department for trading in
securities,

3. Hvb banka SCG a.d. Beograd — authorized
bank within the Broker-dealer Department;

4. Banca Intesa a.d. Beograd — authorized
bank within the Department for broker-
dealer business;

5. Olimpia Invest d.o.o0. Beograd;

6. Euroziro d.o.o. Beograd.

In accordance with the change of ther business
with the and Exchange
Commission and Business Registers Agency and
the filed Request for change of the name, by the
Exchange Board of Directors Decree, following
banks have changed business names:

names Securities

1. Laiki bank a.d. Beograd, as a legal
successor of the Member of the Exchange
Centrobanka a.d. Beograd;

2. Alpha bank a.d. Beograd, as a legal
successor of the Member of the Exchange
Jubanka a.d. Beograd;

3. Alpha bank Srbija a.d. Beograd, as a legal
successor of the Member of the Exchange
Alpha bank a.d. Beograd.

The Board of Directors issued two Decrees in
2006 on cessation of membership status and
termination of licence for trading:



+ y cKAaAy ca oppeabama Cratyra, 300r He-
UCITyheHha yCAOBA HA OCHOBY KOjUX je OBAA-
mheHa 0aHKa CTeKAa YAAHCTBO Ha bepsu
- BojsobaHcka 6anka a.a. Hou Caa,

+ Ha 3axTeB uAaHa bepse - Kopekc Opoxep
A.0.0. Beorpaa.

AKTUBHOCTH YAAHOBA BEP3E

Y tpropamy o6BesHuama PCy ocTBapeHOM yKyTI-
HOM IIPOMETY, ca 3ajeAHNYKuM ydeimrheMm Behum
oA 45%, yaecTBOBaAoO je 5 yaaHoBa bepse

Clan berze
Member of the Exchange
Hypo Alpe Adria Securities

+ due to failing to meet requirements on the
basis of which the authorized bank had
gained the membership on the Exchange,
in accordance with the Statute provisions -
Vojvodanska banka a.d. Novi Sad,

+ on demand of the Member of the Exchange
- Kodeks broker d.o.o. Beograd.

ACTIVITY OF THE MEMBERS OF THE
EXCHANGE

In trading in the RS bonds, 5 members participated
in total turnover accounting jointly over 45%.

Ucesce u ostvarenom prometu

Share in the Turnover
12,48%

Komercijalna banka

11,21%

Raiffeisenbank

9,94%,

First Global brokers

7,00%

Synergy Capital

6,81%

Y TproBamwy ob6Be3Hunama PC, mojeAuHayHo yye-
mwhe Behe op 5% y ykynHom 6pojy ocTBapeHMX
TpaHCaKLiMja, OCTBApMUAO je Takohe 5 yaaHOBa
Bepze

Clan berze
Member of the Exchange

Raiffeisenbank

In trading in the RS bonds, individual share higher
than 5% of the total number of transactions was
also reached by 5 members of the Exchange

Ucesce u ostvarenom broju transakcija
Share in the Number of Transactions

12,47%

Delta broker

7,98%

Senzal

6,28%

Sumadija broker

5,62%

Alpha bank Srbija

5,55%

ITeT uaanoBa bepse ca Hajsehum yuemrhem y ykym-
HO OCTBapEHOM ITPOMETY 3ajeAHNYKH je AOCTUTAO
47,28% yKyInHe BpeAHOCTU IIpOMeTa aKLiijaMa.

Clan berze
Member of the Exchange

M&YV Investments

Five members of the Exchange with the highest
share in the total turnover, jointly accounted for
47.28% of the total share turnover.

Ucesce u ostvarenom prometu u %

Share in the Turnover in %
24,02%

Delta broker

7,70%

Prospera securities

6,29%

Sinteza Invest group

4,68%

Hypo Alpe Adria Securities

4,59%




Iler yuaaHOBa Bepse je 3ajeAHMYKM Yy4eCTBOBAAO
ca npeko 50% ocTBapeHOr YKYIHOI IIpoMeTa Ky-
IIOBHE CTPaHe y TProBamwy akliyjama.

Five members of the Exchange jointly accounted
over 50% of the total turnover of the buying side
in share trading.

Clan berze Ucesce u ostvarenom prometu u %
Member of the Exchange Share in the Turnover in %
M&V Investments 24,12%
Delta broker 8,27%
Prospera securities 8,26%
Hypo Alpe Adria Securities 6,58%
Senzal 5,70%

Takobe, et uaraHoBa Bepse ca Hajpehum yuemrhem
Y YKYITHO OCTBap€HOM IIPOMeTY NPOAAjHe CTpaHe,
Y4eCTBOBAAO je 3ajeAHNYKM ca 0KO 43% Tako Mepe-
HOT IIPOMeTa OCTBAPEHOT y TProBaby akLijaMa.

Five members of the Exchange with the highest
stake in the total turnover of the sell side, also
jointly accounted for around 43% of share
turnover, gaged in this way.

Clan berze Ucesce u ostvarenom prometu u %
Member of the Exchange Share in the Turnover in %
M&V Investments 23,92%
Delta broker 7,13%
Komercijalna banka 4,37%
Prospera securities 4,33%
Sinteza Invest group 4,06%

Y TproBaby aKk1ujaMa, Hajehe yyemrhe y yKyrnHom
6pojy ocTBapeHux TpaHcakuuja y 2006. roAuHHU,
OCTBAapMAM Cy 4AAHOBU bBepse yuje 3ajepAHMYKO
yueirhe y yKYIIHO OCTBapeHOM OpoOjy TpaHCaKLy-
ja y Tproeamwy akliujama, usHocu 25,77%.

In share trading, highest participation in the total
number of transactions in 2006 was accounted
by members of the Exchange for whose joint
participation in total number of transactions in
share trading equaled to 25.77%.

Clan berze Ucesce u ostvarenom broju transakcija %
Member of the Exchange Share in the Number of Transactions %
Sinteza Invest group 5,58%
Ac-broker 5,24%
Senzal 5,24%
M&V Investments 4,89%
Citadel securities 4,82%




ITojeprnauHo yyenrhe Behe op 5% y ykynHoM 6po-
jy OCTBapeHuX TpaHCaKlija Ha CTPaHY KYIIOBMHe
OCTBapuAoO je 6 uaaHoBa bepse.

Individual participation in the total number of
the buy side transactions higher than 5% was
recorded by 6 members of the Exchange listed in
the chart.

Senzal 6,54%
Ac-broker 6,30%
Sinteza Invest Group 6,05%
M&V Investments 5,63%
Hypo Alpe Adria Securities 5,30%
Citadel Securities 5,13%

IMojepnnauno yuerrhe Behe op 5% y ykynHoM 6po-
jYy OCTBapeHMX TpaHCaKL4ja Ha CTpaHU IpoAaje,
OCTBapHAa cy csera 2 yaaHa bepse.

Intercity broker

Individual participation in the total number of the
sell side transactions higher than 5% was reached
only by 2 members of the Exchange.

5,46%

Sinteza Invest Group

5,12%







AYTOIIOPTPET (1836)

Katapuna liBaHoBuh je HacAukara oBaj ayTo-
nopTeT y beuy 1836. ropuHe, TOKOM CTyAVpama
cavkapcTBa Ha Opemerby 3a AEBOjKE KOjU je IIo-
CTOjao IpM aKapeMuju. VIsaaraH je Ha TOAUILIIHO]
M3AOKOM CTyA€HATa aKaAeMuje ca 3aBUAHUM
yCIIEXOM.

Teoaop ITaBroBuh (1804-1854), mpaBHUK, HOBU-
Hap U MyOAMLIMICTA, OAUTPAO je BaKHY YAOTY Y
xuBoTy u papy Karapune VBaHoBuh. Yraep je
CTeKao Kao ypeAHMK HosuHa cpOckux, jepaH je
0A OCHUBaya MaTulie CpIICKe, AYTOTOAMILbY Ce-
KpeTap U ypeAHUK eHor Aeitioiuca. ITaBaoBuh
je mocTao cpeauinHa puUrypa Cprckor Kpy>koka y
ITemrty Beh Tokom 30-Tux ropmua XIX Beka, ma
je mxoaoBamwe Karapune VIBanoBuh y Ilemrtn
YTULIAAO Ha CYCpeT ABoje Oyayhux mpujarema.
IbuxoBOM mpujaTesCTBY HUje AONPMHEAA CaMO
reHepaLujcka OAMCKOCT, Beh 1 CAMYHY TIOTAEAY U
cxBaramwa pAorabaja. HeroBaau cy mpujarescTBo
1 TokoM KaTaprHuHOT IKOAOBamwa y beuy u Mun-
xeny. [IpermocTaBma ce pa je 3acayrom Teopopa
ITaBaoBmha Karapuna /iBanoBuh HacTaBmaa cry-
Auje y beuy y3 momoh rpoduiie Yaku, nmosHare ma-
bapcke pAobpoTBOpKE.

Huje Hu Maao cayyajHo 1ITO ce mpBa 6uorpacg-
cka Oeaemka o Karapunu JIBaHoBuh mojaBmaa
y Cpbckom napogrom aucitiy (6p. 49, Tleuwra,
1. pAeuembap 1837.) unju je ypeaHuk 6uo Teopop
[TaBroBuh. ITaBAoBuh je mpepcTaBma kKao Beh
NO3HATy YMETHULY peuuMa: ,/Ipsa je y pogy cpb-
CKOM 0g WEHCKOIA ilOAd, KOja je Y CBEeTU] Xpam Xy-
goweciusa cikyiuira, og boiumwe focsewsitieHuje
UPUMUNG U KUCHIOM HUBOUUCAHUJA YIAPABO AU
Hayuura”

SELF-PORTRAIT

Katarina Ivanovi¢ painted this self-portrait in
1836 in Vienna, during her studies of art at the
Department for Girls opened within the Academy.
It was displayed at the annual exhibition of the
Academy students and achieved a considerable
success.

Teodor Pavlovi¢ (1804-1854), lawyer, journalist
and publicist, played an important role in the
life and work of Katarina Ivanovi¢. He gained
reputation as the editor of the newspaper Novine
serbske, was one of the founders of Matica Srpska
Society and a long-time secretary and editor of its
journal Letopis. Pavlovi¢ became the main figure
of the Serbian circle in Pesta during the 1830s,
and the schooling of Katarina Ivanovi¢ in Pesta
brought the two future friends closer together.
Their friendship was based not only on the fact
that they were the same generation but also on
their shared views and opinions. They continued
to cultivate their friendship during Katarina’s stay
in Vienna and Munich. It is believed that Teodor
Pavlovi¢ helped Katarina to continue her studies
in Vienna, where she was supported by Countess
Chaki, a famous Hungarian charity worker.

It is no accident that the first biographical entry
on Katarina Ivanovi¢ appeared in the journal
Serbski narodni list (n. 49, Pesta, December 1,
1837), whose editor was Teodor Pavlovi¢. Pavlovi¢
presented her as an already famous artist, using
the following words: “She is the first Serbian
woman to have entered the holy temple of art, who
was blessed by the Goddess and mastered the skill

of painting”

Aymonopmpem



HUHOOPMALIMOHO TEXHUYKE
OITEPALIMJE

Y Toky 2006. roAMHe, aKTMBHOCTY Ha MH(pOpMa-
LyoHOM cucteMy bepse oOyxBaraAe Cy aKTUMBHO-
CTU Ha OApKaBamy U Mopaudukauuju nocrojeher
nHpopmaumoHor cucrtema bepse (cucrema 3a pa-
mUHCKO TproBawe) — BELEX, kao u akTuBHOCTH
Ha pa3Bojy HOBOI' CUCTeMaA 32 TProBabe, OAHOCHO
peaunsajuy BELEX-a.

MOAUDUKALIUJA BELEX AIIAUKAIIVJE
3A TPTOBAKE

Mopaudukaunja mocrojehe Bepsuje BELEX-a oa-
HOCU Ce Ha MOAMQUKALMjy y CKAAAy Ca HOBUM
3aXTeBMMa KOPUCHMKA Y Linpy 06e36ehersa pyHK-
LIMOHAAHOCTM allAMKaLuje v nosehamwa mweHe cTa-
O0uAHOCTU. Y OKBUPY Te aKTUBHOCTU ypabeHo je
caepehe:

+ Moanduxanuja Hap30pa Tpropama - HOBU
ceT M3BellTaja 0a3MpaHNX HA UCTOPUjCKUM
nopaLMMa.

« AyTtomaTusauuja usBemraBama.

+ OnTtumusanuje — yHanpebemwe nepdpopman-
cu BELEX-ay cAyuajeBuMa yodyeHUX IpoOAe-
Ma y CUCTeMY, IIpe CBera OpsuHe Ipujema
HaAora op 6pokepa, obpape Haaora u ¢op-
MMpama 3aKobyYHULA.

PEAN3AJH HHO®OPMALIMIOHOI CHUCTEMA

OCHOBHUM LMM»deBU MpPOjeKTa peaMsajHa MHGPOP-
MalyoHor cucremMa bBeorpapcke Oepse, xoju ce
paau y capapmu ca AykceMOypiikoM 6ep3oM, cy
caepehu:
+ Vmnaementauuja FIX nporokoaa Ha TpxKu-
wty kanurasa Cpouje
+ PepmsajH mHbopMalLMOHOTr cucTemMa KO-
ju moapasyMmeBa peaAusalujy cucrteMa 3a
TProBale Kao CKyIa MOAyAa (AMCTHMHI,

TproBawe, Hapszop, Vudbopmucawe wu
QakTypucame)

+ YBobemwe HOBUX MHQpOpMaLIMOHMX
TEXHOAOTHja

ITpojekT ce peaAusyje M ImpaTu IpemMa MPOjeKT-

HOM IIAQHY KOju je BepuduKOBaH 0A cTpaHe Ayk-
cemOypiuke Oepse, a ypabeH je y MS Project-y.

INFORMATION TECHNOLOGY
OPERATIONS

Activities on the information system of the
Exchange in 2006 comprised of activities on
servicing and modifying the existing information
system of the Exchange (remote trading system)
— BELEX, as well as of activities on developing the
new trading system, i.e. redesigning the BELEX.

MODIFICATION OF BELEX TRADING
APPLICATION

Modification of the existing version of the BELEX
is relating to modification in accordance with the
new demands of customers in order to provide
improvement of functionality and stability of
application. Within this scope of activities the
following was done:

+ Modification of trading surveillance — new
set of reports based on history data.

« Automation of reporting.

« Optimization — the BELEX performance
upgrade following encountered problems in
the system; foremost the speed of receiving
orders from brokers, order processing and
closing contracts.

REDESIGN OF THE INFORMATION SYSTEM

Fundamental targets of the project of redesigning
the Belgrade Stock Exchange information system,
been done in cooperation with the Luxembourg
Stock Exchange, are the following:

+ Implementation of the FIX Protocol on the
Serbian capital market,

+ Redesign of the Information System building
the trading system as a set of modules
(Listing, Trading, Survaillence, Information
Dissemination and Invoicing),

+ Introduction  of
technologies.

new information

The project has been quided and monitored in
accordance with the project blueprints, verified




Peaamsanuja u mpahemwe mpojekTa OABUjajy ce
npema craHpapauma EV. ITaaH npojexTa je usse-
AeH Yy MS Project-y, a u3BemTaju 1 IAQHOBMU Ce Te-
HepUIIYy Y CKAaAY ca moTpebama.

Peaansauuja npojexrta y 2006. TOAMHU Cce OABUja-
Ad YTAQBHOM IIpeMa IAQHY.

CEPBHUCHU 3A UHDOPMVCAIE

Y uumy edukacHOr usBelITaBamba O TProBaiby
Ha bep3u y peaAHOM BpeMeHYy, allAMKallMje 32 VH-
dopmucame y peasaHom Bpemeny — BELEX.info u
amAMKalMja 3a AUCTPUOYLIUjy MMOAATaKa, KOjU CY
peaausoBanu TokoM 2005. ropuHe, TokoMm 2006.
TOAVHE, MOAM(UKOBAHU CY Y CKAQAY Ca 3aXTE€BU-
Ma KOPMCHMKA U NpoMeHaMa Ha Tpxumry. To-
KoM 2006. ropVHe U3BPELIeH je H13 MOAUPUKALIN-
ja cucrema- BELEX.info ca ocHOBHOM HaMeHOM
Aa omoryhy KopuCHMIIIMA, KOju HUCY Tpodecro-
HaAHUM Opokepu 1 HeMajy MoryhHocT aa Kopucre
OpoKepcKe papHe CTaHulle, AMPeKTHO mpahemwe
TproBama Ha bep3u y peaAHOM BpeMeHY, M Kora
yyHe Tpu cepsuca: BELEX.info web anmaukanuja,
BELEX.info WAP cepsuc u SMS nopyke. Moau-
¢dukauyja je M3BpIIEHA ca aCMeKTa MOOOMmIIamka
nepdopmMaHCK cucTeMa M3 pa3Aora HarAor IoBe-
harmwa Opoja KOpUCHMKA CUCTEMA, Kao U Y IIOTAEAY
nosehamwa CUI'ypHOCTM OBMX CHCTEMA.

by the Luxembourg Stock Exchange, made in the
MS Project. Realisation and monitoring of the
project are being conducted according to the EU
standards. Project blueprints were realised in the
MS Project with reports and schedules generated
following the needs.

Implementation of the project in 2006 was done
mainly according to the schedule.

INFORMATION SERVICES

Stations with the real time information — BELEX.
info and data distribution application, launched
in 2005, were modified during 2006 following the
customer demands and market change in order to
lift the efficiency of reporting on trading on the
Exchange in the real-time. Several modifications
of the system BELEX.info were made in 2006 with
the basic intention to provide customers, who are
not professional brokers nor have a chance to use
broker’s working stations, with the possibility to
monitor the trading on the Exchange in the real-
time. System is compounded of three services:
BELEX.info web application, BELEX.info WAP
service and the SMS. Modification was conducted
from the aspect of improving the system
performances due to the sudden increase in the
number of customers, as well as safety reasons.
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HWHTEPHET I WEB CA]JT

Y uumy mwro epukacHujer MHGoOpMIUCamba jaBHO-
ctu y ToKy 2005. roAVHe peaAn30BaH je HOBU CajT
Beorpaacke Oep3se Koju je MyLITEH Y MPOAYKLIM)Y
janyapa 2006. ropuHe. IberoBe oCHOBHe KapakTe-
PUCTHKE CY:
+ Kxopuiiheme
HIKMX pellera IIPY keroBoj peaAnsaluju

HajcaBpeMeHUjUX TEeXHOAO-

+ OAAKIIAHO KpeTambe Y OKBMPY CajTa U HaAa-
Xeme oppebeHNX moaaraka

+ ABOje3MYHOCT (CPIICKM M €HTAECKM), & OApe-
henu AeroBu cajra mocepyjy mHbopmanuje
1 Ha PYCKOM je3UKy

+ ayTOMAaTCKO OOHaBMambe MOAATaKa Ha OCHO-
BY NOAATaKa 3 3aBPLIEHMX TProBama

+ IOAALM M3 TProBamba IPUKaA3Yjy Ce Ha TUKe-
PY Y P€aAHOM BpeMeHY

+ VHTEPaKTMBHOCT KOPUCHUKY IMpYy>ka MOr'yh-
HOCT 3aAaBarba PasAMYUTUX KpUTepUjyMa

rpeTpare
e AVI33jH TIIpeMa BU3YEAHOM MAEHTUTETY
bepse

+ umnaementanuja RSS feed-a.

INTERNET AND WEB SITE

New web site of the Belgrade Stock Exchange was
constructed during 2005 and launched in January
2006 in order to improve efficiency of reporting
to the public. Its basic features are:

+ usage of the most up-to-date technical
solutions in its realization,

+ eased navigation throughout the site and
locating searched data,

+ dual language (Serbian and English), and
certain parts of the site have information in
Russion,

+ automated refreshing of data on the basis of
the data from closed trading,

« real time trading data displayed on the
ticker,

« interactivity offers users a possibility to give
various search criteria,

+ design in accordance with the Belgrade
Stock Exchange corporate visual identity,

+ implementation of the RSS feed.

Lt
WP ' [

L =
i i
[T ' (L
ar

L s

gma G AF T S

L R T T e
% =T = e Pl

L AL W

-
P -
P 1T
i
o s ml e e o
W g i b P i TR
L

2 ]

(]
g rarm e B it
L 14
nmfipETs wang i

ol "

- ﬁ.ﬁui—nl o P |.u||-!|-.| '.’;--JJ -




Kako ce 0poj mpucrtyna cajry beorpaacke Oepse
6utHO noBehaBao y 2006. roAMHM HEOIIXOAHO je
01AO peaAM30BaTU Aasme MoBehamwe Kamayurera
3a OIICAY)XMBaIbe NHeTepHeT cepBuca bepse.

Ha tabean u rpaduky je MAyCTpOBaH IOPacT MH-
TepHeT caobpahaja y Toky 2006. ropuHe.

Necessity to lift the capacity for serving the
Belgrade Stock Exchange internet service came
as a must due to the significant increase in the
number of visits to the Belgrade Stock Exchange
web site in 2006.

Increase of the internet traffic during 2006 is
displayed in the chart and on the graph.
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Summary by Month
Daily Avg Monthly Totals
Month Hits Files Pages  Visits Sites KBytes Visits Pages Files Hits
dec.2006 850.982 689.855 609.694 14.267 52.940 94.482.091 313.879 13413286 15.176.820 18.721.615
nov.2006 764598 624415 546.054 12575 63.359 115.752.264  377.267  16.381.640 18.732.462 22.937.946
okt.2006 715911 583.951 516.697 11.557 60.535 114.604.183 358268  16.017.609  18.102.495 22.193.248
sep.2006 641265 527.129 465410 10.141 54.608 94614447  304.252  13.962318  15.813.888  19.237.955
avg.2006 639.518 529.056 469.275 9.766 52.643 94.473.259  302.771 14.547.527  16.400.753 19.825.061
jul2006  489.065 403.029 354269 8.076 46.583 75.692.808  250.365  10.982.365  12.493.907 15.161.020
jun2006 494742 408.113 358.624 8.580 46.387 72.673.442  257.422  10.758.730  12.243.405 14.842.264
maj 2006 516.731 429.123 379.562 9.063 50.960 79.994.827  280.969  11.766.449  13.302.838 16.018.678
apr.2006  449.802 374.607 332997 8.527 50.176 72.994.827  255.817 9.989.936  11.238.217  13.494.061
mar.2006  609.055 513.044 461.850 11.340 53.814 105.485.669  351.558  14.317.369  15.904.366 18.880.711
feb.2006 514.123 429.228 379.626 8.828 44.889 77.485.669 247200  10.629.552  12.018.410 14.395.446
jan.2006 418263 344359 297.085  7.225 40.038 72.761.333  223.999 9.209.665  10.675.149  12.966.159

1.069.929.395

3.523.767 151.976.446 172.102.710 208.674.164







MPTBA IIPHTPOAA

Karapuna VBaHoBuh ucTpaxyje MOTVBe MpTBe
NIpMpPOAE Ha IPBMM KOpalLiMa AMKOBHOI yuema.
PasBujasa je TeMaTMKy M T€XHUKY Ha MCKYCHOM
CTapOM CAMKapCTBY C ocehambeM berose mpupoae
1 6e3 cTpaxa Aa UCIIOAM MOLITOBabE, AYT U YKYC
¢dbopMupaH Ha casHamblMMa CTEYEHUM Ha AeAMMa
Apyrux majcropa. Op 1840. ropuHe, cCAMKapKa je
AaAa CPIICKOj YMETHOCTY CaBAaAaHe KOMIIO3ULIV-
je MpTBe IIPUPOAE — CAMKE C padyMmeBameM (op-
Me U IPUPOAE MaTepuje.

IpBa cpricka cAMKapka Heryje KOMIO3uLujy oou-
/>a ¥ IAOAHOCTU. Y BapyjalijamMa Ha TeMy NpoCy-
Te PacKOLIM ITAOAOBA U Kopmu rpoxba, 4oBex je
UCTUCHYT U3 NpeuniheHor )XaHpa MPTBe MPUpPOo-
Ae c Bohewm. Illupum TeMaTCKMM OKBMPOM Ha CAM-
uu Bunoipagap (1842), Karapuuna ViBanosuh pas-
BUja CaAp>Kaj MPETXOAHUX pajpoBa ca rpoxbem
Kao LIEHTPAaAHMM MOTMBOM MpTBe mpupope. Ha
MpaBoOj AMHUjU CAMKapcke ¢aHTasuje, MaKO AO-
AaBameM KopIle ¢ BoheM HMje MOCTUTHYT OAYXO-
B/oEHM pUTaM, UIIAK BEPTUKAAHE CHAe IIpoTe3a-
1ba CAMKe MPEACTaBMdajy 3HauajHy HOBUHY. Vlako
CAMKapKa TPa)XU CaBpPeMEHM OKBMP CBOM AEAY,
OBOM CAMKOM IOKa3yje AQ IOIITYje MaHUPUCTUY-
KU TeCT U3jeAHayaBamba Gurype v IpupoAe 1 Heo-
ApebeHocT Anka.

STILL LIFE

Katarina Ivanovi¢ explores the motifs of still life
in her first step of studying art. She developed the
theme and the technique on the experienced old
painting with a sense of its nature and without
the fear of showing respect, debt and taste built
on the knowledge acquired from the work of
other masters. Since 1840, this painter gave to the
Serbian art well-executed compositions of still
life — paintings which show an understanding of
the form and nature of matter.

The first Serbian woman painter favours the
composition of abundance and fertility. In her
variations on the theme of teeming abundance
of fruit and basket overflowing with grapes, man
is ousted from a purified genre of still life with
fruit. With a broader thematic framework in the
painting A vineyardist (1842), Katarina Ivanovi¢
further develops the content of her previous
paintings with grapes as the central motif of still
life. On the straight line of a painting fantasy,
although the additional basket with fruit does
not add to a spirited rhythm, the forces vertically
stretching the painting bring a significant novelty.
Although the painter searches for a contemporary
framework of her work, this painting shows
her appreciation of the manneristic gesture
of equating the figure and nature and of an
undefined figure.

BuHozpadap



HOPMATHUBA BEP3E

Tokom 2006. ropuHe Beorpascka bepsa je nmaaa
VMHTEH3MBHY HOPMAaTUBHY aKTMBHOCT YCAOBMSEHY
KpeMparmeM HOBOT 3aKOHCKOTI OKPYyKerba.

1) OcuuBauku akT beorpaacke 6epse

ITocTynak ycaraamaBamwa bepse ca 3akoHoM o
NPUBPEAHMM APYLITBMMA, KOjU CE OABMjAO UICTO-
BpPEMEHO ca IIOCTYIIKOM ycaraaliaBamwa ca 3aKo-
HOM O TP>KMILTY XapTHja OA BpEAHOCTY, OKOHYAH
je aAaHa 7.12.2006. ropuHe, AOHOUIEHEM CKYII-
wruHcke Opayke o yckaabuBamwy Beorpaacke
bep3e a.A. beorpap ca 3akoHOM O MPUBPEAHUM
APYIITBMMA Ca TEKCTOM YTOBOpPa O OpraHU30Baky
Beorpaacke 6ep3e a.a. beorpaa paau yckaabupa-
Ha ca 3aKOHOM O IIPUBPEAHUM APYLITBUMA, KOjU
MPEeACTaB»a OCHUBAYKY aKT beorpaacke bepse.

OcHuBaukuMm aktoM bepse, yTBpbeHo je: pa ce
Bepsa opraHusyje Kao opraHusaTop 0ep3aHCKOTr
" BaHOep3aHCKOr TPXUIITa; y GopmMu u 0OAUKY
3aTBOPEHOT AKILMOHAPCKOT ADPYyLITBa 0e3 orpa-
HUYerba MpaBa raaca; Aa MOCAyje Kao MpopUTHO
APYLITBO Ca yIPaBOM M M3BPIIHOM (YHKLIVjOM;
yrpaBHU 0AOOp uMa 11 yaaHOBA U3 peaa aKLMO-
Hapa Bepse, a 6upa ra CKymiuTuHa AMPEKTHUM
rAacameM; IOCAOBHO MMe U ceputnTe bepse, MOBU-
Ha, 3aCTyIambe, Opoj, BpCTe U KAace aKlyja, OpraHu
U OAAYUVIBalbe, TPajatbe 1 NpecTaHak bepse.

VY oaHOCY Ha npeTxopHU nepuop, bepsa je 3app-
’KaAa OrpaHMYerba Y CEKYHAApPHOM IIPOMETY CBO-
jUM aKuyjama, C TUM AQ Ce OTpaHMYele ca Kpyra
AMILa Koja Mory butu akuyuoHapu bep3e, capa yc-
IIOCTaBda KpO3 MpaBo Ipeye KyrnoBuHe bepse u
nocrojehux akioHapa.

2) Craryt beorpaacke 6ep3se, xojum ce ypebyjy
MUTabA: KOMMCHje 32 AUCTUHT M KOTalMjy XapTu-
ja 0A BpeAHOCTY; u3BelliTaBawkba KoMucuje 3a xap-
THje OA BPEAHOCTY; YCAOBU 3a CTULIahe YAAHCTBA
Ha bepsy, ryObuTaK YAaHCTBA; HAA30P HaA ITOCAO-
BameM YAaHOBa bepse; HAUMH opraHu3oBama Tp-
roBama Ha bepsu; npuBpeMeHa obycTaBa TproBu-
He U UCKbyueme XapTuje OA BPEAHOCTH; HAaYMH
pelllaBama CIIopoBa Meby YAaHOBMMA U YyYECHU-
uyuMma Ha bep3u; HaunH objaBmuBama akara bep-
3e 1 uHdopmMalja o mocaoBawy bep3se; 3abpaHa

EXCHANGE LEGISLATION

The Belgrade Stock Exchange faced intensive
legislation activity in 2006, due to the new
legislation framework which
regulation framework for
operations.

induced new
the Exchange

1) Founding Act of the Belgrade Stock

Exchange

Procedure of adjusting to the Law on Enterprises,
conducted alongside with the procedure of
adjusting to the Law on Securities and Other
Financial Instruments Market, was settled
on 7th December 2006, with the decision of
the Assembly on adjusting the Belgrade Stock
Exchange to the Law on Enterprises with the
text of the Act of Organizing the Belgrade Stock
Exchange, pursuant to adjusting to the Law on
Enterprises, representing the founding act of the
Belgrade Stock Exchange.

The founding act of the Exchange regulates the
following issues such as: the Exchange is organized
as the operator of the regulated and unregulated
market; if is a the closed joint-stock company
without limitation in voting rights, operating
as a profit company; managing and executing
functions are separated, the Board of Directors is
elected by the General Assembly by direct voting;
Business name and headquarters, type and class
of shares, bodies and decision making, persistency
and cessation of the Exchange etc.

The Exchange kept limitation in the secondary
trading of its shares, switching the limitation
from the circle of persons which could be the
shareholders of the Exchange by imposing the
pre-emption right of the Exchange and existing
shareholders.

2) The Statute of the Exchange, regulating issues
such as: the committee for listing and quotation
of securities; reporting to the Securities and
Exchange Commission; conditions for obtaining
membership on the Exchange; losing membership
status; surveillance of member’s operations, the
mode of organizing the trading on the Exchange;
temporary suspension of trading and exclusion




Kopuinhewa mnpuBuAeroBaHux uHbopmalvja u
MaHMIyAALIMja; 3arocAeHn Ha bepsy; Tymaueme
akara bepae; 3amITHTa JKUBOTHE CPEAVIHE UICA., U3-
MelbeH je U AoTytbeH 1o opAAyLM X VI CkyniutuHe
Bepse. Ha HoBu Tekct CraryTa beorpaacke 6epse
a.A. beorpap, Komucuja 3a xapTuje op BpeAHOCTU
AQAa je carAacHOCT, Te je MUCTU CTYIMO Ha CHary
aaHa 20. petrem6pa 2006. ropuHe.

3) IlpaBuamma mocaoBamwa beorpascke Oepse
yTBpheHu cy mocaoBu Koje obaBma beorpaacka
6ep3a a.p. beorpaa, ycaoBM 1 HauMH 0baBmama
OBMX ITOCAOBA, YCAOBU ¥ HAYMH 00aBoarba IIOCAO-
Ba yAaHoBa bepse, BpCTe U YCAOBU TProBMUHE Xap-
THjaMa OA BPEAHOCTU U APYIMM (GMHAHCUjCKUM
MHCTPYMEHTMMA, IUTatha Be3aHa 32 YCAOBE U Ha-
YUH IpUjeMa, ToBAaYea 1 Oprcamwa ca AUCTVH-
ra u BaHOep3aHCKOr TpxuiuTa bepse xaprtuja oa
BPEAHOCTU U APYTUX GMHAHCUjCKMX MHCTPYMEHA-
Ta, MehycobHa rmpaBa u ob6aBese bepse u yaaHoBa
Dep3e, Hep03BOmEHE paplbe YAaHOBa bepse, Haa-
30p U M€pe Y HaA30py, Kao U ApyTa MUTamwa y Be3u
ca iocAoBuMa Ha bepsu.

ITpaBraa mocaoBamwa beorpapcke Oepse a.a. Be-
orpap, TokoMm 2006. ropuHe, MembeHa Cy U AOIY-
IBJUBaHA OAAyKaMa YIpaBHOT opbopa Bepse Ha
Koje je caraacHocT para Komucuja 3a xaptuje op
BPEAHOCTM.

4) TIpaBUAHUKOM O AMCTUHIY UM KoTtauuju be-
orpaacke Oep3e yTBpDeHM Cy YCAOBM, HauVMH U
IOCTYTIaK IpujeMa, IpuBpeMeHa obycTaBa Tpro-
Bama U Opucama OAHOCHO MCKAyuYerma XapTuja
OA BPEAHOCTU U APYTMX (PUHAHCUjCKUX MHCTPY-
MeHaTa ca 6ep3aHCKOT TPXKMINTA, 3aXTEB U AOKY-
MeHTalMja Koja ce MMOAHOCH y3 3aXTeB 3a IpujeM
XapTuja 0A BPEAHOCTU U APYTMX (MHAHCUjCKUX
MHCTpYMeHaTa Ha 0ep3aHCKO TPXKMILUTE, Kao U
Apyra nuTama y Besy NpujeMa U UCKpydera Xap-
THja OA BPEAHOCTU U APYTUX PUHAHCHUjCKUX MH-
cTpyMeHaTa ca AUcTuHra bepae.

YnpaBuu op60p bepse poHeo je peiembpa 2006.

ropviHe HoBM IIpaBMAHMK O AMCTMHIY U KOTALIUjU
Beorpaacke Gepse.

of securities; resolution of disputes among
members and participants on the Exchange;
the way of publishing acts of the Exchange and
information concerning business operations of
the Exchange; ban on using inside information
and manipulations; employees of the Exchange;
interpretation of the Exchange regulations;
protection of the environment, etc. the statute
was altered and supplemented by the X VI General
Assembly decision and approved by the Securities
and Exchange Commission.

3) Rules on Business Operations of the
Exchange, determine business  activities
performed by the Belgrade Stock Exchange,
conditions and mode for performing these
operations, conditions and way of carrying out of
the operations of the Exchange members, types
and conditions for trading in securities and other
financial instruments,
conditions and way of admission, withdrawal
and erasing from listing and unregulated market,
mutual rights and obligations of the Exchange
and its members, prohibited activities of the
members, supervision and supervision measures,
as well as other questions concerning operations
on the Exchange.

questions concerning

Alterations and amendments of the Rules on
Business Operations of the Exchange in 2006
were carried out by the Board of Directors
decision approved by the Securities and Exchange
Commission.

4) Listing and Quotation Rules define conditions,
mode and procedure of admission, temporary
suspension of trading, erasing or exclusion of
securities and other financial instruments from
the regulated market, request and documentation
submitted along with the application for
admission of securities to the regulated market,
as well as other questions concerning admission
and exclusion of securities from the regulated
market.

New Listing and Quotation Rules were passed by
the Board of Directors in December 2006.



BAACHHUYKA 11 OPTAHU3AILIIOHA
CTPYKTYPA

AKIIVIOHAPH BEP3E

Axuujcku xanurtaa bepse ynHu 416 06MYHKX aK-
LjMja ca MPaBOM TrAaca, a CaAallby aKLMOHAPCKY
CTPYKTYpy bepse, koja je pe3yATaT cTeueHuX Ipa-
Ba aKI[MOHapa ¥ 3aKOHCKMX OrpaHuyema Kpyra
AVIL]a KOja Mory OuTu akuuoHapu bepse mpema
oapeabama 3akoHa o Oepszama (CayxOeHM AMCT
CPJ 6p. 90/94) n 3aKoHa O TPXKMULITY XapTHja OA
BpepHocTu (Cayx6enn auct CPJ 6p. 65/02), nmo-
pea Penybauke CpOuje, unHe: OpPOKEPCKO AMAEp-
CKa ApPYIITBa 1 oBAalIheHe OaHKe, ocurypasajyha
APYIITBa, OaHKe U ITpaBHA AMLIA 32 IIPOU3BOAY U
mpoMeT poba.

OPI'AHU YIIPAB/SABA BEP3E

Toxkom 2006. ropmHe, CKymumTMHa akKLMOHapa
Bep3e oAprkaa je Tpu cepHULe, a YIIpaBHM 0AOOP
Bepse oapxao je 17 cepAHnua y caepehem cactaBy
(Ha Aan 31.12.2006. ropune): [TpeaceAHUK - Bepo-
»y06 Ayraamh; 3ameHMK npepcepHVKa - EMuanja
BykcanoBuh; YaanoBu: AobOpuaa Xajaykosuh,
MuaaH Ileuiko, Muaan Hoposuh, Aazap Muan-
hesuh, | Muaopap Poauh ‘MI/IAOpaA Popuh, Ho-
Bu Cap, Ilpeapar HeroaH, Muaopap BocHuh,
DpanucaaB Jopruh, bpanka l'amak, [opan Aara-
pac, Aejan TojkoBuh, Hypa Kpomnuh u I'opaana
Aocrannh.

Hapasopuu opbop Beorpascke Gepse oppxao je
ABe cepaHule TokoM 2006. roprHe.

KAAPOBCKA OCIIOCObbSEHOCT BEP3E

OWNERSHIP AND ORGANIZATION
STRUCTURE

SHAREHOLDERS OF THE EXCHANGE

Share capital of the Belgrade Stock Exchange is
compounded of 416 common stocks with voting
right, while current shareholders structure of
the Exchange, which is the result of the acquired
rights of shareholders and legal boundaries of the
circle of persons which could be the shareholders
of the Exchange according to the provisions of the
Law on Exchanges (Official Gazette SR] No. 90/94)
and the Law on the Securities Market (Official
Gazette SR] No. 65/02), beside the Republic of
Serbia includes: broker-dealer companies and
authorized banks, insurance companies, banks
and legal persons for production and placement
of goods.

MANAGEMENT BODIES OF THE
EXCHANGE

The General Assembly convened three meetings
during 2006, while the Board of Directors had 17
meetings compounded of the following persons:
(on 31 December 2006): President - Veroljub
Dugali¢; Deputy President - Emilija Vuksanovi¢;
Members: Dobrila Hajdukovi¢, Milan Pesko,
Milan Dorovié¢, Lazar Milic¢evid, ’ Milorad Rodi¢ ‘
, Novi Sad, Predrag Negovan, Milorad Bosnic,
Branislav Jorgi¢, Branka Galjak, Goran Altaras,
Dejan Gojkovi¢, Pura Krompi¢ i Gordana
Dostanic.

The Supervisory Board of the Belgrade Stock
Exchange held two meetings during 2006.

PERSONNEL EFFICIENCY OF THE

EXCHANGE
B B B B B 0
2004 20 6 8 = = 1 35
2005 23 6 8 = - - 37
2006 26 4 8 - s = 38

Pregled kadrovske strukture Berze u periodu 2004.-2006. godina / Human Resources Structure in 2004-2006




YHYTPAIIIFbA OPTAHU3AIIVIOHA INTERNAL ORGANIZATIONAL

AKCIONARI/SHAREHOLDERS
l

|

SKUPSTINA BERZE
Stock Exchange A:BbITRAZA
Assembly rbitrage
Komisija za listing i kotaciju
Listing & Quotation Committee
UPRAVNI ODBOR S EREE
Board of Directors Exchange Council
Komisija BB za berzanske prekrsaje
Exchange Violations Commission
DIREKTOR
Director
Sluzba interne kontrole
Internal Control
Sluzba za PR i Marketing
PR and Marketinga
Sektor poslovnih operacija Sektor IT operacija Kabinet direktora
Business Sector IT Operations Director’s Cabinet
Sluzba za finans.
racunovodstvene poslove
Finance and Accounting
Odeljenje poslovnih Odeljenje kontrole Odeljenje aplikacija Odeljenje rukovodenja
aktivnostii usluga trzista Application sistemom Sluzba za pravne i opéte poslove
Business Support Market Surveillance Development Technical Legal and General Affair
Department Department Department Support Department

Organizaciona Sema Beogradske berze a.d. Beograd / Organization Chart of the Belgrade Stock Exchange







MWHA KAPAIIITh

Muna Kapaynh je Apyra cpricka cAukapka 1nocae
Karapune VBaHoBuh. Pohena je 12. jyaa 1828. ro-
AauHe y beuy. Cepmo pete Ane n Byka Kapanumha,
KpIITeHa MMeHOM BuaxeamuHa, Huje moxabaaa
LIKOA€, AU je I03HATO AQ je IMaAa IIpMBATHE y4u-
Tesde CTPAHUX je3MKa, My3uKe U cAuKapcTsa. [lo-
peA MaTepiber HEMAUKoOT je3MKa ¥ OYEBOT CPIICKOT
je3auKa, caBAapaAa je GpaHLyCKM, UTAAMjAHCKU U
enraecku. Muna Kapayuh je 6uaa o6papeHa, ceH-
31bMAHA, yueHa, Tako Aa je moxabajyhu uyacose
KAaBUpa KopA yunTesa [pocmaHa pasBuaa Mysuy-
KM A2p, 8 CAMKapCKV Ha 4YaCOBMMa KOA OeABeaep-
ckor xarneAaHa Joseda Dajdbepa, Aa 6u cpepArHOM
XIX Beka CTe4YeHO 3Hal€ yCaBplIaBaAa y aTesey
nosHaror caukapa @puapuxa lllnaepa.

IbeH cAuKapcku omyc 4MHM CBera ABaAeceTak
y»>aHUX PaAOBa, HEKOAMKO LIpTeXa M aKBapeAa.
IlosHate cauke cy Aymoiniopimpein, Ilopiipein
bpaia Aumuitipuja, ABa LpTexxa BykoBor Auka,
Kao 1 LpTex Auka bpanka PapuueBuha, BeAuxor
CPIICKOT TIECHMKA, POMAHTU4apa, KOjU Cy 3ajeA-
Hunuku Hauptaau MuHa Kapaywmh n Crea Topo-
posuh. [Tocaepwy mucaHu nMopaTak 0 MUHMHOM
CAMKapCKOM paAy je pAaTupaH 1863. ropuxe.

OcumMm caukapctBoM MuHa ce, op paHe MAaAO-
cTy, 6aBuAQ U NMCabeM. Y HbEHOj 3a0CTABLITUHYI
je mpoHaheHO BUIlle MPO3HUX U MOETCKUX CaCTa-
Ba. Kao pobap mosHaBaAal] HEMauKOT M CPIICKOT
jesyKa, IIpeBOAMAQ je CPIICKe HApOAHE YMOTBOPU-
He Ha HEMaykK! O YeMy ce BeoMa ITOXBaAHO U3pa-
»aBao Jakob ['pum.

Toanne 1852. @panka je y beuy objaBuo 36upky
MperneBa CPIICKMX HAPOAHUX IecaMa II0A HAaCAO-
BoM Iycae. ABe ropvHe KacHuje y bepauny je
nITaMnaH MYHVH TIPeBOA CPIICKMX HapOAHMX
NIpUINIOBEAAKa, a y3 wux 1 Buuie op 1000 mocao-
BuLa. Jakob I'puMm je Hamucao MpeAroBop 3a OBY
KHUTY U TO je YjeAHO 010 IpPBU MPEBOA CPIICKUX
HapOAHMX IIPUIIOBEAAKA Y TOCEOHOM M3AQbY.

MINA KARADZIC

Mina Karadzi¢ is the second Serbian woman
painter after Katarina Ivanovic¢. She was born on
July 12, 1828, in Vienna. She was the seventh child
of Ana and Vuk Karadzi¢, and her christian name
was Vilhelmina. She did not attend any schools,
but it is known that she had private tutors who
gave her lessons in foreign languages, music and
painting. In addition to her mother’s German
language and her father’s Serbian language, she
mastered French, Italian and English. Mina
Karadzi¢ was talanted, sensible, educated, and
developed her musical talant by taking piano
lessons from the teacher Grossman, while her
talant for painting was developed through the
lessons taken from Belvedere chaplain Josef
Pfeiffer. In the middle of the XIX century, she
perfected her knowledge in the studio of a
renowned painter Fredrich Schillher.

Her painting oeuvre consists of about twenty
works and drawings and
watercolours. The more famous paintings are Self-
portrait, Portrait of Brother Dimitri, two drawings
of Vuk Karadzi¢, as well as the drawing of the
great Serbian romantic poet Branko Radicevic,

in oil several

painted in cooperation with Steva Todorovi¢. The
last written evidence on Mina’s painting dates
back to 1863.

Since her early youth, in addition to painting,
Mina occupied herself with writing. Her
legacy contains a number of prose and poetical
compositions. Being equally proficient in the
Serbian and German languages, Mina translated
Serbian folk songs in German, and her translations
were highly praised by Jacob Grimm.

In 1852, Frankel published a collection of
translations of Serbian epic poems in Vienna,
under the title Gusle (a string instrument). Two
years later in Berlin, Mina’s translation of Serbian
folk stories was published together with over
1000 proverbs. Jacob Grimm wrote the foreword
for this book, which was at the same time the
first translation of Serbian folk stories in a special
edition.

Aymonopmpem



MAPKETHUHI 1 OAHOCH CA
JABHOIIIRY

AKTMBHOCTM Y 00AQCTM MapKeTVHIa M OAHOCA ca
jaBHowIhy y TOKy 2006. TOAMHE YTAABHOM Cy OMAe
OpMjeHTHCaHe Ha TIOCAOBe NPUIIPeMe MaTepujasa
3a porabaje Ha KojuMma je Beorpapcka 6ep3a akTuB-
HO y4eCTBOBAaAa, Kao 11 Ha nopehaBate mpucyTHO-
ctu bepse y MeaujuMa 1 HajIIMPOj jaABHOCTMU.

PepoBHa MeceuHa mybaukanuja Bepse — Bua-
T€H, TIOYETKOM T'OAMHE AOOMO je HOB, MOAEPHUjU
U3rAeA, a yHampebeH je 1 HOBUM TeKCTOBMMA U
aHaamsama. Takobe, Beorpaacka 6epsa peaoBHO
o06jaBwyje 1 eAeKTPOHCKY BEP31jy MECETHOT 13Be-
1ITaja HA MHTEPHET CTPAaHUL[AMa, KOja Ce AUCTPU-
Oynpa 1 Ha appece IIOCAOBHMX IapHTEpPa Koju Cy
M3pa3MAU MHTEPEC 32 OBOM IyOAMKALIMjOM.

ITpesenTtanuje npeayseha uujum ce akuujama Tp-
ryje Ha beorpaackoj 6ep3u HacTaBmoeHe Cy TOKOM
TOAVHE, TIpeACTaBmameM AoMahyM u cTpaHuMm
MHBECTUTOPUMA, IPEACTABHULIIMA MEAM)jA U APY-
I'YIM 3aM{HTE€PeCOBaHMMa.

VYcneniHa capapda ca MeAMjuMa HacTaBdeHa je
KpO3 OAp>KaBame KOH(epeHLja 3a ITAMITY, AU-
CcTpuOYLIMjy U3BELITAja, TEKCTOBA U APYTUX jaBHO-
CTV IIpUMepeHMX MaTepujasa beorpaacke Gepse,
Kao M PEAOBHMM TIOCTOBAamMMa IIPEACTABHMKA
bepse y emucujama Ha papmo u TB cranuuama.

INYBAMKAILIUJE

3paBauka peaaTHocT beorpaacke 6epse y 2006.
rOAMHU 00yxBaTuAa je caepehe mybaukanuje:

+ ,TeHAeHLIMje HAa CBETCKOM TPXKMIITY KaIlM-
Tasay 2005. roaunn”

+ ,IlopTdoano xapTuja oA BpeAHOCTHU U CTpa-
Teruje yrpasmamwa noprdoaom”

+ ,VHBecTuiionu GOHAOBM 1 KOMIIaHUje 3a
ynpaBmarbe GoHAOBUMA”

o ,PeryaaruBa CAA y mpakcu - mpumepnu
MaHUIyAalMja M IIpeBapa Ha TPXULITY
Kanurasa’

+ ,300pHMK papoBa ca Ilere mebyHapoaHe
koHoepeH1mje beorpaacke 6epae’.

MARKETING AND PUBLIC
RELATIONS

Marketing and public relation activities were
predominately focused
materials for events in which the Belgrade Stock
Exchange actively participated in, as well as on
increasing the presence of the Exchange in media
and general public.

on preparation of

Regular monthly publication of the Exchange
— the Bulletin was given a new, more up-to—date
look at the beginning of the year, upgraded with
the new contents and analysis. In addition, the
Belgrade Stock Exchange publishes on the regular
basis electronic version of the monthly report
on the internet pages, distributed also on the
addresses of business partners interested in this
publication.

Presentations of companies whose shares are
traded on the Belgrade Stock Exchange continued
during the year with presentations organized for
domestic and foreign investors, media and other
interested parties.

Fruitful cooperation with the media continued
through press conferences, distribution of
reports, text and other materials appropriate for
the public, as well as through the regular visits of
the Belgrade Stock Exchange representatives in
the TV and radio shows.

PUBLICATIONS

Publishing activity of the Belgrade Stock Exchange
in 2006 comprised of following publications:
+ »Tendencies on the World Capital Market in

2006«

« »Portfolio of Securities and Strategies of
Portfolio«

+ »Investment Funds and Companies for
Managing the Funds«

+ »USA Legislation in Practice - Cases of
Manipulation on the Capital Market«

+ »Compilation Book from the
International Conference«.

5th




CAPAABA CA UHOCTPAHCTBOM

VIHTeH3MBHA capapma Ha MehyHapOAHOM MAaHY
obeaexuaa je 1 2006. ropuny. ITouerak 2006. ro-
AVIHE 00€AEXIAO je TOTIMCYBalbe MeMopaHAyMa
o capapwu u3mehy beuke 1 Beorpaacke 6epse, ko-
juM je 6AM>Ke oppebeHa capapma y obaacTuma Tp-
roBamba AepVBaTHMa, pa3Boja HOBUX MHAEKCA U 3a-
jeAHMYKe AUCTPUOYLIVIje Oep3aHCKUX TIOAATAKA.

¥ Toky 2006. ropuHe npeacTaBHMLIM Beorpaacke
Oep3e cy y sy pasMmeHe MHOpMaLIMja U UCKY-
CTaBa IIOCETUAM Oep3e APYTMX 3eMama U yUeCTBO-
BaAM Y paAy HayYHUX CKYTIOBa O0ep3y y PeruoHy.

TOKOM ropMHe HaCTaBbdEHA je M MHTEH3MBHA ca-
papawa ca MmebyHapopHuMm opraHus3auujama u
YAPYKewuMa 6ep3u U APYTMX MCHTUTYLMjA Ka-
nuTaaAa, ca Pepepanjom cBerckux 6epsu (WFE)
u @epepayujom eBporckux Oepsu (FESE), Aok y
oxBupy Depepanuje eBpoasujckux 6epsu (FEAS)
IpecTaBHMLM bBepse aKTMBHO y4YecCTBYjy y paa-
HUM IpynaMa i KOMUTETUMA.

Tokom arpuaa je mornucaH ¥ MeMOpaHAYM O pas-
ymeBamy usmehy beorpaacke 6epse u IFC-a (Me-
bynapopHa ¢uHaHCHjcKa Kopropaluja), Kojum
ce YCIIOCTaBda Capajpla OBe ABe OpraHusaluje
Ha aKTMBHOCTMMA yHampebewa KoprnopaTtuBHOT
ynpaBmamwa y Cpouju.

INETA MEBYHAPOAHA KOHOEPEHLINJA

KoHndepenunja beorpaacke 6ep3se mocraaa je joru
jeAQH OA NPOM3BOAQ, CA TEHAEHLIMjOM AQ TIOCTaHe
Mpeno3HaTAUB OpeHA rpyne nmpousBopa BELEX
(nHAEKCH, TUKED, Web-cuTe...).

ITeta MebyHapopHna xoHdepeHLnja Beorpaacke
Oep3e, oAp’kaHa y mepuoay oa 14. Ao 15. HOBeM-
Opa 2006. roprHe, IpUBYAA je Maxkiby mpeko 400
yuecHuka. Iloceban aompunoc Kondepenuuju
AQAM CYy 3BaHMYHULM MeDhyHapoAHUX pUHAHCH)-
CKMX OpraHM3alyja M MHCTUTYLMja TPXKMILUTA Ka-
MUTaAQ, BoAehMX CBETCKMX U permoHaAHuUX Oep-
31, 6aHaKa, OPOKePCKUX M KOHCYATAHTCKUX Kyha.
VIHTepecoBale eMMHEHTHMX yUeCHUKa, OUAO je
MOACTaKHYTO HasuBoM Kondepenuuje: ,Kyaa nay
Oep3e?”, BeoOMa aKTyeAHOM y KOHTEKCTY BAAAQjy-

INTERNATIONAL COOPERATION

Year 2006 was marked by intensive cooperation
on the international field. Beginning of 2006 is
going to be remembered by the Memorandum
on Cooperation signed between the Vienna Stock
Exchange and Belgrade Stock Exchange, closely
defining the cooperation in derivatives trading,
development of new indices and joint distribution
of exchange data.

In 2006, with the aim to share information
and experience, the Belgrade Stock Exchange
representatives visited several foreign exchanges
and participated in the work of research teams of
the exchanges in the region.

During the year intensive cooperation with the
international organizations, exchange associations
and other institutions of capital market, with
the World Federation of Exchanges (WFE) and
Federation of European Stock Exchanges (FESE),
while representatives of the Exchange take
active role in working groups and committees of
the Federation of Euro-Asian Stock Exchanges
(FEAS).

The Memorandum of Understanding between
the Belgrade Stock Exchange and the IFC
(International Finance Corporation) was signed
during April, establishing cooperation between
these two organizations on improving the level of
corporate governanace in Serbia

FIFTH INTERNATIONAL CONFERENCE

The Belgrade Stock Exchange conference became
another product aimed at becoming well-known
brand of the BELEX group of products (indices,
ticker, web-site, etc.).

The Fifth International Belgrade Stock Exchange
Conference, held on 14th and 15th November
2006, drew attention of over 400 delegates.
Special contribution to the Conference was given
by officials coming from international finance
organizations and capital market institutions,
leading global and regional exchanges, banks,
broker and consulting companies. The title of the




Medijski prijatelji / Media Friends of the Conference:

hux cBeTCKUX TeHAeHLVja.

PapHu peo Kondepenuuje 610 je opemeH Ha de-
TUPY IIaHeAa:

+ IllTa pape BEAVMKM — IOTAEA KPO3 K/AoYYAaOHMU-
L[y MAU pasuIpaBaibe Ha yAAQ3HVM BpaTUMa;

+ A mrta papu Jyroucrouna Espoma — Ha 12
Oep3 ca TEHAEHIIVjOM pacTa MAY jeAHa aAU-
jaHca MAMN...;

+ Tloautuka uHBeCcTMLMOHMX (OHAOBA -
yrao InocMaTpama: TPXKMIITA JyrOMCTOYHE
Espore;

+ 3alITUTa MHBECTUTOPA — MOCTOje AU Mae
Ba>XHU aCIIeKTHU.

Toxom KoHdepeHumje oppkaHa je 1 creuujaHa
cecuja Ha Temy: ,KoHcoAmpaluja raobasHor Tp-
KMILITA U YAOTA eAyKaliuje ¥ TpeHUHra  y OpraHu-
sauuju NASD-a, kao u Oxpyrau cro: ,Ilet ropu-
Ha TIOCA€ VAU OTBOPEHO O CBeMY YUjU CAAPXKaj
ce OAHOCHO Ha NPUMAMKE Ha TPXKUINTY KaluTaAa
Cpouje.
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Conference »Where are the Exchanges Heading?«,
very up-to-date in the context of current global
tendencies, boosted the interest of prominent
participants.

Working part of the Conference was divided into
four panels:
+ What the Big Ones Do? - Taking a Glance
or Warming Up to Join the Game;
« And What the SE Europe Does - 12
Exchanges or One Alliance or..;
+ Investment Funds Policy -
Markets at a Glance;
+ Investor Protection -
Important Aspects.

SE Europe

Are There Less

During the Conference the NASD held a special
session »The Consolidation of the Global Market
and the Role of Education and Training«, as well
as the round table »Five Years After or Frankly
About Everything« organized with the Serbian
capital market in the limelight.

Medunarodno konferencdiju Beogradske herze

International Belgrade Stock Exchunge Conference

Ruda idu herze?

Where ure
the Exchanges
Heading?

BEOGRADSKA BERZA
BELGRADE STOCK EXCHANGF




EAYKAIIMJA CTPYYHE U IIIVTPE
JABHOCTH

Y numy nopusama OIILITEr HMBOA 3HaHa HAjLIu-
per okpykemwa, beorpaacka 6epsa je y 2006. ro-
AVIHU 3a0ITyeAa MHTEH3MBaH IpoLieC eAyKalvje,
a cpepuHoMm amnpuaa 2006. ropuHe opAp)kKaHa je
npBa y Hu3y o0Oyka 1moa Ha3uBoM ,,OCHOBHU KypcC
o bep3n”. [ToueTakoM jyHa y capapmy ca MeAUuju-
Ma oApXaH je ,Kypca 3a ¢punaHcujcke nsBerra-
4e”, a TOKOM jyHa 3aIlOYeTO je U ca OAp)KaBameM
METOAHEBHOI Kypca: ,AHaAu3a MHBECTULMjA Y
xapTuje oA BpepAHocTu'. [Topea ocHOBa TeXHUYKe
” pyHAaMeHTaAHe aHaAM3e, TOAa3HMLM Kypca
OAVKe Ce YIIO3HAjy ca BpCTaMa XapTHja OA BPeA-
HOCTY, aHaAM30M pM3MKa yAarama ¥ OCHOBaMa
noptdoano Teopuje. Y cenremOpy je 3amodyeo u
ABOAHEBHU Kypc ,OCHOBe TeXHIMYKe aHaAu3e” Oa-
3MpaH Ha NMPaKTUYHUM NpPYMepUMa U UCKYCTBU-
Ma 13 npaxce. HakoH IMOMeHYTUX, YCA€AMO je U
Kypc ,/IHBecTuLoHn GOHAOBU”, TIpeA MOYeTaK
npuMeHe 3aKOHA O MHBECTULIMOHUM (POHAOBUMA,
ca TOoCeOHMM HarAacKoM Ha NMPEeAHOCTH KOje MH-
BeCTULMOHYU (HPOHAOBU TIPYKajy MUHAUBHMAYAAHUM
VHBECTUTOPUMA.

EDUCATION OF GENERAL AND
PROFESSIONAL PUBLIC

Aimed at elevating the general level of knowledge
of the widest public the Belgrade Stock Exchange
in 2006 kicked oft with the intensive educational
activities, and by mid April organized first in line
of training courses titled »Basic Course About
the Exchange«. Course for Financial Reporters
was held beginning of June, in cooperation with
the media, while the five day course »Analysis
of Investments in Securities« started in June. In
addition to the basics of technical and fundamental
analysis, the course attendees get to know in
more detail types of securities, risk analysis of
investments and basics of portfolio theory. In
September two-day course »Basics of Technical
Analysis« was introduced focussing on caseds and
experience from the practice. Afterwards came
»Investment Funds« course prior to coming into
force of the Law on Investment Funds with the
special emphasis on the advantages investment
funds offer to individual investors.







MWHA O BPAHKY

3anakeHa cy cehawa Mune Kapaynh Ha Bpan-
ka PapuueBnha, omMumeHOr mecHMKa TparmyHe
cypaOuHe:

»...Cjeham au ce bpanka? A 3abopasra Au ce ra-
Ko Koju Aujeti ciiomen? Cjeham ia ce ueciio, kag
c iyiom, Kag c secevem. Pexra 6ux ga ia u cag
iregam ouuma...” OBe ycriomeHe 00jaBoeHe Cy Ip-
Bo y yaconucy Jasop (Hosu Cap, 1877.), a 3atum
MpelITaMIIaHe Y MAYCTPOBaHOM KaAeHAapy Opao
3a 1878. u 6euxom vaconucy Cpiicka 30pa obja-
BAEHOM UCTe FOAMHE. TeKCT je mpaTuo LpTex Au-
ka Bpanka PapnueBuha, 3ajepHnuxn pap Mune
Kapanyumh u CreBe TopopoBuha.

Y xyaTypHOM Hacaeby cprickor Hapoaa HocToju
30upka necama bpanka PapnueBnha us 1847. ro-
AVIHE C IECHUKOBOM CBOjepy4YHOM IIOCBETOM Mu-
Hu Kapaynh. OBa pparoijena kmwura uyBa ce y My-
3ejy Byxa u Aocuteja y beorpaay.

Y capajeBckoM yaconucy bocaHcka Buaa, y 6p. 9
3a 1894. ropuny, objaBmeHo je: ,Muna Bykomaro-
suhka polj. Kapayuh. Y Beuy je 31. maja ympia
khu caasHoi cpiickoi kmwumesHuka Byka Cile-
¢panosuha Kapayuha Muna Bykomarnosuh y 63.
ioguHru wusoitia csoi. IlokojHuya je bura BavaHa
Cpiikura, a 6asuira ce KwuimesHowhy, ipesoge-
hu cpiicke HapogHe Uijecme u Upuilosjeilike Ha Hwe-
Mmaqkuy jesuk. MHoio je iioMaiara cBoM HOKOJHOM
ouy y KoUeBHOM pagy, 0coOUitio Ha PujeuHuky u
wymayehu my cpiicke pujeu Ha wemayku. Tako-
e je iomaiara u weMauKuM KHUWNEBHUUUMA U
obasjemsiiaBara ux o cCpiuckum cimsapuma. Muo-
10 ce gOUUCUBANA CA 4YBEHOM HeMAYKOM KIoUNEB-
Huyom Targpujom u ca mMHoiuM gpyium’.

ITocmpTHM ocTanu mopoaule BykomaHoBuh,
Anexce, MuHe 1 BUXOBOI CHHA JaHKA, IOYMBAjy
y TpoOHULIM TIOPOAMYHE LipkBe BykomanoBuha y
ceay CaBuH1y koA [opwer MuaaHoBILA.

MINA ON BRANKO

Mina Karadzi¢’ memories of Branko Radicevic,
popular poet with a tragic fate, are worthy of
notice:

“... Do I remember Branko? Is it easy to forget a
fond remembrance? I often think of him, sometimes
with sorrow, sometimes with mirth. Id say I am
looking at him right now ...” These recollections
were published for the first time in the magazine
Maple (Novi Sad, 1877), and then republished in
the illustrated calendar Eagle for 1878 and the
Viennese magazine Serbian Dawn, which came
out the same year. The text was accompanied by
a drawing of Branko Radicevi¢, which was done
in cooperation between Mina Karadzi¢ and Steva
Todorovic.

In the cultural heritage of Serbian people there
is a collection of poems by Branko Radicevi¢
from 1847, with a dedication to Mina Karadzi¢
in poet’s own handwriting. This valuable book is
housed today in the Vuk and Dositej’s Museum in
Belgrade.

A magazine from Sarajevo Bosanska vila, in n.
9 for the year of 1894, published the following
text: “Mina Vukomanovié, née Karadzi¢. On May
31, in Vienna died the daughter of the famous
Serbian writer Vuk Stefanovi¢ Karadzi¢, Mina
Vukomanovic, aged 63. The deceased woman
was a worthy Serbian lady, who occupied herself
with literature, translating Serbian folk songs
and narratives in the German language. She
greatly helped her late father with his literary
work, especially with his Dictionary, translating
the Serbian words in German. She also helped
German writers and informed them on Serbian
matters. She kept up regular correspondence with
the eminent German woman writer Talphia as
well as with many others”.

The remains of the Vukomanovi¢ family, Aleksa,
Mina and their son Janko, rest in the tomb of
the Vukomanovi¢ family church in the village of
Savinac, near Gornji Milanovac.

[lopmpem 6pama Jumumpuja



OUHAHCHJCKO IIOCAOBABE

DOUHAHCUJCKH U3BELITAJU

ITocaoBamwe beorpaacke Oepse y 2006. ropyHu
KapaKTepUILle PacT IIPUXOAQ Y OAHOCY Ha MAAHU-
PaHy BEAMYVHY, KaO U MICKa3yBalbe 3HaYajHe AO-
OUTM U3 TTOCAOBamba.

OPIS /Description

AKTIVA /ASSETS

KEY FINANCIAL FIGURES

FINANCIAL REPORTS

The Belgrade Stock Exchange business operations
in 2006 featured the growth of revenues compared
to the forecasts, followed by immense profits from
the business.

404.539.360,56

PASIVA/LIABILITIES AND EQUITY

1. NEMATERIJALNA ULAGANJA , NEKRETNINE, POSTROJENJA | 110.157.256,89
OPREMA / INTANGIBLE ASSETS, PROPERTY, PLANT AND EQUIPMENT !

2. DUGOROCNI FINANSIJSKI PLASMANI / LONG TERM LOANS 20.766.400,00
3. ZALIHE / INVENTORIES 408.141,70
4. KRATKOROCNA POTRAZIVANJA | PLASMANI / SHORT TERM LOANS 190.959.867,39
5. GOTOVINSKI EKVIVALENTI | GOTOVINA / CASH AND CASH EQUIVALENTS 82.247.694,58

404.539.360,56

1. KAPITAL / CAPITAL

* OSNOVNI KAPITAL / CAPITAL 42.432.000,00

293.916.921,97

* REZERVE / RESERVES 5.634.005,00

* NERASPOREDENA DOBIT / UNDISTRIBUTED INCOME 245.850.916,97

2. KRATKOROCNE FINANSIJSKE OBAVEZE / SHORT TERM FINANCIAL LIABILITIES

110.439.499,39

3. ODLOZENE PORESKE OBAVEZE / DEFERRED TAX LIABILITIES

182.939,20

Y nepuoay janyap-aetemabap 2006. ropuHe ocTBa-
Pe€H je Mo3UTUBaH GUHAHCUjCKY PE3YATAT U IO IO-
kpuhy pacxoaa 13 mocAoBamwa MCKa3aHa je A0OUT
y usHocy op 94.986.770,26 pAumHapa. 3a ABaHaeCcT
mecenu 2006. ropuHe, beorpaacka 6epsa je ocTBa-
pMAa yKyIaH IIpUxoA y usHocy op 350.671.397,24
AVIHapa.

OUHAHCUJCKHU PE3YATAT

Ukupno ostvareni prihodi / Total income

Ukupni rashodi / Total expenses
Dobitak / Profit
Porez na dobit / /ncome tax

Bilans stanja na dan 31.12.2006. godine / Balance Sheet as of 31 December 2006

In the period January-December 2006 positive
financial result was achieved, which after
covering the operating expenses amounted to
RSD 94,986,770.26. For twelve months in 2006
the Belgrade Stock exchange reached the total
income in the amount of RSD 350,671,397.24.

FINANCIAL RESULT

350.671.397,24
255.684.626,98
94.986.770,26
7.381.376,00
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IZVESTAJ NEZAVISNOG REVIZORA

o finansijskim izvestajima BEOGRADSKA BERZA AD, BEOGRAD za 2006. godinu

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

11 000 Beograd

Izvrsili smo reviziju Bilansa stanja BEOGRADSKA BERZA AD, BEOGRAD sacinjenog sa stanjem na dan
31. decembra 2006. godine, odgovarajuéeg Bilansa uspeha, Izvestaja o novcanim tokovima i Izvestaja
o promenama na kapitalu za godinu koja se zavrSava na taj dan.

Za finansijske izvestaje, prikazane na stranama 7 do 10 odgovorno je rukovodstvo BEOGRADSKA
BERZA AD, BEOGRAD. Nasa odgovornost je da izrazimo misljenje o finansijskim izvestajima na osnovu
revizije koju smo izvrsili.

Reviziju smo izvrsili u skladu sa Zakonom o racunovodstvu i reviziji, Kodeksom etike za profesionalne
racunovodstvene eksperte IFAC-a, Pravilnikom o nacinu obavljanja revizije racunovodstvenih iskaza,
Medunarodnim racunovodstvenim standardima - Medunarodnim standardima finansijskog izvestavanija,
Medunarodnim standardima revizije i Internom metodologijom za reviziju. Standardi zahtevaju da
reviziju planiramo i izvrSimo na nacin koji omoguéava da se u razumnoj meri uverimo da finansijski
izvestaji ne sadrze materijalno znacajne pogresne informcije. Revizija ukljucCuje ispitivanja dokaza, na
bazi provere uzoraka, kojima se potkrepljuju iznosi i informacije obelodanjeni u finansijskim
izvestajima. Revizija, takode, ukljucuje ocenu primenjenih racunovodstvenih nacela i vrednovanje
znacajnih procena koje je izvrsilo rukovodstvo, kao i opStu ocenu prezentacije finansijskih izvestaja.
Smatramo da revizija koju smo izvrsili obezbeduje razumnu osnovu za izrazavanje naseg misljenja.

Po nasem misljenju finansijski izvestaji BEOGRADSKA BERZA AD, BEOGRAD kao sto je opisano u
Napomenama uz Izvestaj na stranama 13-28 prikazuju istinito i objektivho, u svim materijalno
znacajnim aspektima, finansijsko stanje privrednog drustva na dan 31. decembra 2006. godine,
rezultate njegovog poslovanja i novCane tokove za godinu koja se zavrSava na taj dan, u skladu sa
racunovodstvenim standardima i propisima Republike Srbije.

Beograd, 19. februar 2007. godine

Ovlasceni revizor

i r
T

Stanimirka Svicevié
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INDEPENDENT AUDITOR’S REPORT

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

11000 Belgrade

We have audited the accompanying balance sheet of the Belgrade Stock Exchange, Belgrade
as of December 31, 2006, and the related statements of income and cash flows and
changes in equity for the year then ended. These financial statements are the responsibility
of the Company’s management. Our responsibility is to express an opinion on these
financial statements based on our audit.

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

In our opinion, the financial statements give a true and fair view of the financial position of
the Belgrade Stock Exchange, Belgrade as of December 31, 2006, and of the result of its
operations and its cash flows for the year then ended in accordance with International
Financial Reporting Standards and Serbia’s regulations on accounting.

Belgrade, 19 February 2007

i —

Authorized Auditor
. il A

Ayl

o b Iy UL
o i*-“"t ¢ Stanimirka Svicevic

-




BILANS STANJA na dan 31. XII
Beogradska berza - Beograd (u 000 dinara)
Pozicije Napomena* 2006. 2005.
OBRTNA IMOVINA 273.615 194.058
Gotovinski ekvivalenti 1.4.j; IL.9. 82.248 | 38.281
KratkorocCni finansijski plasmani 1.4.f; 11.8. 152.749 125.674
Potrazivanja za kamatu 1.4.f; IL.5. 1.950 951
Potrazivanja za naknadu 1.4.f; 11.6. 35.337 | 21.497
PotraZivanja za vise placeni porez na dobitak 1.4.f; 6.211
Ostala potrazivanja iz poslovanja 1.4.f; I1.7. 674 455
Zalihe materijala i dati avansi I.4.e; 11.4. 408 393
Porez na dodatu vrednost i AVR I1.10. 249 265
Odlozena poreska sredstva 331
STALNA IMOVINA 130.924 141.002
Dugorocni finansijski plasmani 1.4.d; I1.3. 20.766 | 10.455
Nekretnine, postrojenja i oprema I.4.c; I1.2. 51.165 @ 43.917
Nematerijalna ulaganja II.1. 58.993 @ 86.630
POSLOVNA IMOVINA 404.539 335.060
Aktiva 404.539 335.060
KRATKOROCNE OBAVEZE 110.439 125.939
Obaveze iz poslovanja I1.12. 1.294 1.151
Obav.po osnovu por. na dod. vr. i ostalih jav. prih. II.13. 413 282
Obaveze za porez na dobitak I1.14. 2.753 2.086
Pasivna vremenska razgrani¢enja II.15. 105.979 | 122.420
KAPITAL 293.917 206.683
Osnovni i ostali kapital I.4.g; II.11. 42.432 | 42.432
Rezerve I1.4.g; I1.11. 4.654 4.654
Revalorizacione rezerve 1.4.g; I1.11. 980

Nerasporeden dobitak 1.4.g; I1.11. 245.851 | 159.597
ODLOZENE PORESKE OBAVEZE II.16. 183 2.438
POSLOVNA PASIVA 404.539 335.060
Pasiva 404.539 335.060

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




BALANCE SHEET on 31 December
Belgrade Stock Exchange - Belgrade (in 000 RSD)
Items Notes* 2006. 2005.
CURRENT ASSETS 273.615 194.058
Cash and cash equivalents 1.4.5; 11.9. 82.248 | 38.281
Short term financial investments 1.4.f; 11.8. 152.749 125.674
Receivables for interest 1.4.f; 11.5. 1.950 951
Receivables for fees 1.4.f; 1I1.6. 35.337 | 21.497
Receivables for the overpaid Corporate tax 1.4.f; 6.211
Other receivables 1.4.f; 11.7. 674 455
Material stocks and stock advance given I1.4.e; 11.4. 408 393
Value added tax and prepayment and deferred expenditure I1.10. 249 265
Deferred tax assets 331
NON CURRENT ASSETS 130.924 141.002
Long term financial investments 1.4.d; I1.3. 20.766 10.455
Equipments, Plants and Properties I.4.c; I1.2. 51.165 | 43.917
Intangible assets II.1. 58.993 | 86.630
OPERATING ASSETS 404.539 335.060
Assets 404.539 335.060
SHORT TERM LIABILITIES 110.439 125.939
Operational liabilities 11.12. 1.294 1.151
Liabilities on the basis of VAT and other public incomes I1.13. 413 282
Corporation tax obligations I1.14. 2.753 2.086
Accruals and deferred income I1.15. 105.979 | 122.420
CAPITAL 293.917 206.683
Original and other capital I.4.g; I1.11. 42.432 | 42.432
Reserves I1.4.g; II.11. 4.654 4.654
Revaluation reserves I1.4.g; II.11. 980

Undistributed income I.4.g; I1.11. 245.851 | 159.597
DEFERRED TAX LIABILITIES I1.16. 183 2.438
OPERATING LIABILITIES 404.539 335.060
Liabilities and equity: 404.539 335.060

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




BILANS USPEHA u periodu od 1. I do 31. XII
Beogradska berza - Beograd (u 000 dinara)
Pozicije Napomena* 2006. 2005.
A. PRIHODI I RASHODI IZ REDOVNOG POSLOVANJA

I POSLOVNI PRIHODI III.1. 280.714 158.565
Prihodi od naknada 269.488 | 147.799
Dobici iz ostvarene razlike u ceni 1.206 1.236
Drugi prihodi od poslovanja 10.020 9.530
II POSLOVNI RASHODI III.1. 223.623 163.881
Rashodi naknada 179 162
Troskovi zarada, naknada zarada i ostali li¢ni rashodi 107.049 | 71.204
Troskovi amortizacije i rezervisanja 56.139 | 42.890
Ostali rashodi poslovanja 60.256 = 49.625
III POSLOVNI REZULTAT (I-II) 57.091 (5.316)
IV FINANSIJSKI PRIHODI I11.2. 18.699 10.581
Prihodi od kamata 14.982 9.286
Pozitivne kursne razlike, prihodi po osnovu efekata valutne

klauzule, prihodi od uc¢es¢a u dobitku zavisnih pravnih lica i 3.717 1.295
zajednickih ulaganja

V FINANSIJSKI RASHODI II1.2. 7.592 359
Rashodi kamata 1
Negativne kursne razlike, rashodi po osnovu efekata valutne

klauzule, rashodi od ucesca u gubitku zavisnih pravnih lica i 7.592 358
zajednickih ulaganja

VI OSTALI PRIHODI I11.3. 51.259 41.094
VII OSTALI RASHODI I11.3. 24.470 6.901
VIII REZ. IZ REDOVNOG POSLOVANJA PRE OPOREZIVANJA (III+1V-V+VI-VII) 94.987 39.099
IX NETO DOBITAK/GUBITAK POSL. KOJE SE OBUSTAVLIA

B. DOBITAK/GUBITAK PRE OPOREZIVANJA I11.4. 94.987 39.099
V. POREZ NA DOBITAK II1.8. 5.457 6.339
Poreski rashod perioda 7.381 4.232
Odlozeni poreski rashodi perioda 2.107
Odlozeni poreski prihodi perioda 1.924

G. NETO DOBITAK/GUBITAK 89.530 32.760

D. NETO DOBITAK KOJI PRIPADA MANJINSKIM ULAGACIMA
D. NETO DOBITAK KOJI PRIPADA VLASNICIMA MATICNOG
PRAVNOG LICA

E. ZARADA PO AKCIJI

1. Osnovna zarada po akciji

2. Umanjenja (razvodnjena) zarada po akciji

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




in period
INCOME STATEMENT from 1 January to 31 December
Belgrade Stock Exchange - Belgrade (in 000 RSD)
Items Notes* 2006. 2005.
A. OPERATIONAL REVENUES AND EXPENSES
I OPERATIONAL REVENUES III.1. 280.714 158.565
Income from fees 269.488 | 147.799
Gains on price spread 1.206 1.236
Other operational income 10.020 9.530
IT OPERATIONAL EXPENSES I11.1. 223.623 163.881
Fees expenses 179 162
Salary,salary compens. expenses and other personal expenses 107.049 71.204
Amortisation and reservation expenses 56.139 | 42.890
Other operational expenses 60.256  49.625
III OPERATIONA PROFIT/LOSS (I-II) 57.091 (5.316)
IV FINANCIAL REVENUES I11.2. 18.699 10.581
V FINANCIAL EXPENSES II1.2. 7.592 359
VI OTHER REVENUES II1.3. 51.259 41.094
VII OTHER EXPENSES II1.3. 24.470 6.901

VIII PROFIT/LOSS FROM REGULAR OPERATIONS BEFORE TAXATION
(ITI+1IV-V+VI-VII)
IX PROFIT/LOSS FROM TERMINATING OPERATIONS

94.987  39.099

B. PROFIT/LOSS BEFORE TAX I11.4. 94.987 39.099
V. CORPORATE TAX II1.8. 5.457 6.339
Tax expenses of the period 7.381 4.232
Deferred tax expense of the period 2.107
Deferred tax income of the period 1.924

G. NET PROFIT/LOSS 89.530 32.760

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




IZVESTAJ O TOKOVIMA GOTOVINE u periodu od 1. I do 31. XII
Beogradska berza - Beograd (u 000 dinara)
Pozicije Napomene * 2006. 2005.
A. TOKOVI GOTOVINE IZ POSLOVNIH AKTIVNOSTI IvV.1.

I Prilivi gotovine iz poslovnih aktivnosti 272.797 183.255
Prilivi od kamata 13.361 8.661
Prilivi od naknada 255.719 163.578
Ostali prilivi iz poslovnih aktivnosti 3.717 | 10.995
Vanredne stavke 21
II Odlivi gotovine iz poslovnih aktivnosti 168.224 117.745
Plaéene kamate 1
Placene naknade 1.886
Zarade, naknade zarada i ostali li¢ni rashodi 68.807 | 71.204
Porez na dobit 503 2.486
Plac¢anja po osnovu ostalih javnih prihoda 44,177 7.571
Odlivi po osnovu drugih troskova poslovanja 54.737 | 11.647
Vanredne stavke 22.950
III Neto priliv gotovine iz poslovnih aktivnosti 104.573 65.510
B. TOKOVI GOTOVINE I1Z AKTIVNOSTI INVESTIRANIJA Iv.2.

I Prilivi gotovine iz aktivnosti investiranja 32.123 11.573
Ostali finansijski plasmani (neto prilivi) 32.123 | 11.573
II Odlivi gotovine iz aktivnosti investiranja 92.729 67.622
Kupovina nematerijalnih ulaganja, nekretnina i opreme 16.670  11.512
Ostali finansijski plasmani (neto odlivi) 72.783 | 51.957
Isplacene dividende 3.276 | 4.153
IIT Neto odliv gotovine iz aktivnosti investiranja 60.606 56.049
V. TOKOVI GOTOVINE IZ AKTIVNOSTI FINANSIRANJA IV.3.

I Prilivi gotovine iz aktivnosti finansiranja
IT Odlivi gotovine iz aktivnosti finansiranja
ITIT Neto priliv(odliv) gotovine iz aktivnosti finansiranja

G. SVEGA NETO PRILIVI GOTOVINE 304.920 194.828
D. SVEGA NETO ODLIVI GOTOVINE 260.953 185.367
D. NETO PRILIV GOTOVINE 43.967 9.461
E. NETO ODLIV GOTOVINE

Z. GOTOVINA NA POCETKU OBRACUNSKOG PERIODA 38.281 28.557
Z. POZITIVNE KURSNE RAZLIKE PO OSN. PRERACUNA GOTOVINE 477
I. NEGATIVNE KURSNE RAZLIKE PO OSNOVU PRERACUNA GOTOVINE 214
J. GOTOVINA NA KRAJU OBRACUNSKOG PERIODA 82.248 38.281

* Napomene ukazuju na razmatranja pojedinih pozicija bilansa gotovinskih tokova
pod naslovom: Napomene uz finansijske izvestaje




in period
CASH FLOW STATEMENT from 1 January to 31 December
Belgrade Stock Exchange - Belgrade (in 000 RSD)
Items Notes* 2006. 2005.
A. CASH FLOW FROM OPERATING ACTIVITIES IvV.1.
I Cash inflow from operating activities 272.797 183.255
Receipts from interests 13.361 8.661
Fees receipts 255.719 163.578
Other receipts from operating activities 3.717 | 10.995
Extraordinary items 21
II Cash outflow from operating activities 168.224 117.745
Interest paid 1
Fees payments 1.886
Salaries, salary compensation and other personal expenses 68.807 | 71.204
Corporate tax 503 2.486
Payment on the basis of other public income 44,177 7.571
Outflow on the basis of other operating expenses 54.737 | 11.647
Extraordinary items 22.950
ITIT Net cash inflow from operating activities 104.573 65.510
B. CASH FLOW FROM INVESTMENT ACTIVITIES 1v.2.
I Cash flow from investment activities 32.123 11.573
Other financial loans (net inflow) 32.123 | 11.573
II Cash outflow from investing activities 92.729 67.622
Purchase of intangible assets and property, plant and equipment 16.670 | 11.512
Other financial loans (net outflow) 72.783 | 51.957
Dividends Paid 3.276 4.153
IIT Net outflow from investment activities 60.606 56.049
V. CASH FLOW FROM FINANCING ACTIVITIES IV.3.
I Cash flow from financing activities
II Cash outflow from financing activities
IIT Net inflow (outflow) from financing activities
G. GROSS INCREASE IN CASH 304.920 194.828
D. GROSS DECREASE IN CASH 260.953 185.367
D. NET INCREASE IN CASH 43.967 9.461
E. NET DECREASE IN CASH
Z. CASH AT THE BEGINING OF PERIOD 38.281 28.557
Z. POSITIVE EFFECT OF EXCHANGE RATE CHANGES 477
I. NEGATIVE EFFECT OF EXCHANGE RATE CHANGES 214
J. CASH AT THE END OF PERIOD 82.248 38.281

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




IZVESTAJ O PROMENAMA NA KAPITALU

Beogradska berza - Beograd u 000 din.
Osnovni Reval. Nerasp.
*
OPIS Napomena kapital Rezerve Hh dobit Ukupno
Stanje na dan: 01.01.2005. god. I.4.g; I1.11. 42.432 4.654 130.990 178.076

Ispr. materijalno znacajnih gresaka i
promena racun. pol. - povecanje
Ispr. materijalno znacajnih gresaka i
promena racun. pol. - smanjenje

Korigovano pocetno stanje 42.432 4.654 130.990 178.076
Ukupna povecanja 32.760 32.760
Ukupna smanjenja 4.153  4.153
Stanje na dan: 31.12.2005. god. I.4.g; I1.11. 42.432 4.654 159.597 206.683

Ispr. materijalno znacajnih gresaka i
promena racun. pol. - povecéanje
Ispr. materijalno znacajnih gresaka i
promena racun. pol. - smanjenje

Korigovano poc. stanje 42.432 4.654 159.597 206.683
Ukupna povecanja 980 89.530 90.510
Ukupna smanjenja 3.276  3.276
Stanje na dan: 31.12.2006. god. I.4.9; I1.11. 42.432 4.654 980 245.851 293.917

* Napomene ukazuju na prezentaciju rasmatranja pojedinih pozicija u tekstu
pod naslovom: Napomene uz finansijske izvestaje
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CHANGES IN EQUITY STATEMENT
Belgrade Stock Exchange - Belgrade

Original
k3

DESCRIPTION Notes capital
Balance on 01 January 2005 1.4.g; I1.11. 42.432

Correction of material important

misstatements and accounting politic

changes in last year - increase

Correction of material important

misstatements and accounting politic

changes in last year — decrease

Correc.opening balan. on 01 January 2005 42.432
Total increase in last year

Total decrease in last year

Balance on 01 January 2006 1.4.g; 11.11. 42.432

Correction of material important

misstatements and accounting politic

changes in current year - increase

Correction of material important

misstatements and accounting politic

changes in current year - decrease

Correc.opening balan. on 01 January 2006 42.432
Total increase in current year

Total decrease in current year

Balance on 31 December 2006 1.4.g; 11.11. 42.432

Reserves

4.654

4.654

4.654

4.654

4.654

in 000 RSD

Revalu. Undistrib.

. Total
reserv. income \iiid

130.990 178.076

130.990 178.076
32.760 32.760
4.153  4.153

159.597 206.683

159.597 206.683
980 89.530 90.510
3.276  3.276

980 245.851 293.917

* Notes refer to individual statement on changes in equity items and they are presented
as notes to the Financial Statements
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IHOAEKCHJA TOAOPOBU'h

IToaexcuja TopopoBuh, xhep mecHuka Martuje
bana, pobena je 3. ampmaa 1848. ropuHe y
Beorpaay.

Jolll y paHOj MAQAOCTY BOAEAAQ je AQ LIPTA U CAMKA.
3aro je moyeAa Aa yuu CAUKapCTBO KOA Mpodeco-
pa JoBaHa Aepoka. Kapa ce y 16-T0j ropHM ypasa
3a caukapa CreBaHa TopopoBuha 1864. Beh je Ha-
y4urAa OCHOBHE CTBapu U3 Lprama. [loueaa je pa
IIOMa’ke CBOM MYXXY U Y3 Iera Aa CTU4Ye BelT/HE
CAMKama MacCHUM 6ojama. MHOro6pojHe naycrpa-
TUBHE aKBapeAe U L[pTeXe, BUIle BEAUKUX MCTO-
PUjCKMX KOMIIO3MLMja, ABaAeceT MKOHOCTACa,
MHOTe MKOHe U Iejcaxke 1 oko 500 mopTpeTa, y3
BPAO aHT'a)KOBaH COLIMjaAHU PaA, CMaTpa ce 3ajeA-
HUYKUX PYKy Aeao, IToaexcuje n CreBaHa Topo-
posuha. 3ajeaHo cy myroBaau y @upenuy u Pum,
CTYAVPAAM U KONMPAAY BeAUKe KoMnosuLyje Pa-
daeaa, Tunujana u TunToperTa.

Ha 3ajepaHnukum camkama IToaexcuja je o6m4aHO
CAMIKaAa Apamepuje, XasyuHe, HAKUT, YOILITEHO
pedeHo-AeKopaLiljy, TA€ CY eH YKYC ¥ MeKa pyKa
y HOTIIYHOCTY MOTAHU Aa ce uckaxy. OcTaaa je 3a-
OeAexeHa HbeHa M3jaBa O TOME KaKo je IoMarasa
CBOM CYINPYTY: ,[[pkBene cauke (a wiux je 6e36poj
iio yeaoj 3emu) paguiu cmo ysek 3ajegro. Citie-
Ba iAaBYy, pyKe, ypiiexc youuiile, a ja ogeao, gpa-
iepuje, kociuume. 1o je MeHU HAPOHUILO UUAO OF
pyke”.

IToaexcuja TopopoBuh je moTmyHo cama ypapu-
A2a MKOHOCTAC KalleAe y HeKaAallllkoj Buioj sxeH-
ckoj mKoAu 1881. ropuHe, Koja je cpyleHa 3a Bpe-
Mme IlpBor cBerckor para. OHa je IpBa U jeAUHa
CAMKapKa Koja je camMa HacAMKaAa MKOHocTac. U
LIPKBEHO CAMKapCTBO, Ka0 ¥ ADYTY MOTUBU yMeT-
Huukor papa Iloaexcuje TopopoBuh, cappike
CAMYHOCTY M KAapaKTePUCTUKE CAMKAPCTBA Hbe-
HOT MYy>Xa U yuuTema.

Tpeha cprcka cAukapka npeMuHyAa je 1939.
TOAVIHE.

POLEKSIJA TODOROVIC

Poleksija Todorovi¢, daughter of the poet Matija
Ban, was born on April 3, 1848, in Belgrade.

Poleksija became fond of drawing and painting
since her early years. That is why she started
learning painting with the teacher Jovan Derok.
By 1864, when at the age of 16 she married the
painter Stevan Todorovi¢, she had already
acquired the basics of painting. She started to
assist her husband and with his help mastered
the oil technique. A number of illustrative
watercolours and drawings, several big historical
compositions, twenty iconostases, many icons
and landscapes, about 500 portraits and an active
social engagement, are considered to be the
result of the joint efforts of Poleksija and Stevan
Todorovi¢. They travelled together to Florence and
Rome, where they studied and copied the great
compositions of Raphael, Titian and Tintoretto.

In the paintings which they executed together
Poleksija usually painted draperies, clothes,
jewellery and, generally, decoration, where her
taste and soft touch could find a full expression.
Her comments on how she assisted her husband
“Church paintings (and there
are numerous paintings of the kind all over the
country) we would always do together. Steva
would do the head, hands, drawing generally, and
I would do the clothes, draperies, costumes. I was
pretty good at it”.

were recorded:

In 1881, Poleksija Todorovi¢ did on her own the
iconostases in the chapel in the then Higher
School, which was destroyed during the First
World War. She is the first and the only woman
painter who painted an iconostasis all by herself.
The church paintings, as well as other motifs of
Poleksija’s artistic work, show similarities with
and characteristics of the style of her husband
and teacher.

The third Serbian woman painter passed away in
1939.

Momue u3 Puma ca ocmayuma aHmuykux cnomeHuKa



KPETAIE IJEHA PRICE MOVEMENT OF
AKLINJA Y BELEX15 BELEX15 COMPONENTS

RSD
5.600,00

5.100,00

4.600,00

4.100,00

3.600,00

3.100,00

2.600,00

Nikole Pasi¢a 42, 18000 Nis
Tel. 018/507-410, Fax. 018/523-538
E-mail: aikb@aikbanka.co.yu, www.aikbanka.co.yu

AlIK Banka a.d. Nis

SRS
) ,1’/5 ©

303380%,00
28.300,00
26.300,00
24.300,00
22.300,00
20.300,00
18.300,00
16.300,00
14.300,00

12.300,00

$ & & @
USRS

© ©
? & J;{o w”;}b gﬁ“ '9@9 “Aéo ® G SRS PP
N P $

UNIVERZAL BANKA A.D.
BEOGRAD

Francuska 29, 11000 Beograd

Tel. 011/2022-617, Fax. 011/2022-603
E-mail: office@ubbad.co.yu, www.ubbad.co.yu

Univerzal banka a.d. Beograd
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UNIVERZAL BANKA A.D.
BEOGRAD
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Arpobanka

Sremska 3-5, 11000 Beograd
Tel. 011/2021-401, 2021-153, Fax. 011/2021-152
E-mail: pr@agrobanka.co.yu, www.agrobanka.co.yu

Agrobanka a.d. Beograd

RSD
42.300,00
37.300,00
32.300,00
27.300,00
22.300,00
17.300,00
12.300,00
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mE HOLDING a.d.
Bulevar Mihajla Pupina 22, 11070 Novi Beograd
Tel. 011/310-10-99, 310-11-06, Fax. 011/311-42-00
E-mail: ep@energoprojekt.co.yu, www.energoprojekt.co.yu
Energoprojekt holding a.d. Novi Beograd
RSD

1.400,00
1.300,00
1.200,00
1.100,00
1.000,00
900,00
800,00
700,00
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@ cifa pIam)

Radnicka 1, 17000 Vranje
Tel. 017/21-121, Fax. 017/424-808
E-mail: firma@alfaplam.co.yu, www.alfaplam.co.yu

Alfa plam a.d. Vranje
RSD

36.000,00
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Tigark

Nikole Pasi¢a 213, 18300 Pirot
Tel. 010/313-333, 304-000, 304 -010, Fax. 010/313-122
E-mail: info@tigar.com, www.tigar.co.yu

Tigar a.d. Pirot

RSD
2.200

RN W

2.000 v

1.900

bt
1.700 ‘

1.600
1.500
1.400
o e o L » L e o L o o e L o
RIS P S D S S S S S S I S S DS g
SR SIS S S S S S S SR S SIS S S S S S S S S S S S
N N GV (B DT (2T AN BP0 507 00 (oF AT AV, o 0F of oF of oF WY at o
s a3 ® N NG A @ DT e ST 0T AT N e






4556.00
4.000,00
3.800,00
3.600,00
3.400,00
3.200,00

3.000,00

2.800,00

VN Vietalacad

GORNJI MILANOVAC

Kneza Aleksandra 212, 32300 Gornji Milanovac
Tel. 032/770-300, Fax. 032/725-211
E-mail: metalac@metalac.com, www.metalac.com

Metalac a.d. Gornji Milanovac

N

RSD
70.000,00
65.000,00
60.000,00
55.000,00
50.000,00
45.000,00
40.000,00
35.000,00
30.000,00
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Pivarska 1, 32000 Cacak
Tel. 032/320-657, 348-146, Fax. 032/320-653
mail: office@cacanskabanka.co.yu, www.cacanskabanka.co.yu

Cacanska banka a.d. Caéak
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GORNJI MILANOVAC

CACANSKA BANKA

Metalacad
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@ JYBMEC GaHka a.n. Beorpan

Bulevar Avnoja 121, 11070 Novi Beograd
Tel. 011/ 2205-500, Fax. 011/311-0217
E-mail: jubmes@jubmes.co.yu, www.jubmes.co.yu

Jubmes banka a.d. Beograd

RSD
65.000
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" PROGRES

Zmaj Jovina 8-10, 11000 Beograd
Tel. 011/263-267, Fax. 011/328-3664
E-mail: infos@progresyu.com, www.progresyu.com

b

@ JYBMEC 6aHka a.z. beorpan

F

Progres a.d. Beograd

RSD
500,00
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400,00

350,00
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RSD

26.000 +

24.000 +

22.000 +

20.000 +

18.000 -

16.000 +

14.000 +

12.000 +

10.000 +

TemiSvarski drum 14, 23000 Zrenjanin
Tel. 023/551-250, 551-251, Fax. 023/540-014
E-mail: office@dijamant.co.yu, www.dijamant.co.yu

Dijamant a.d. Zrenjanin

RSD
14.600,00

13.600,00

12.600,00

11.600,00

10.600,00

9.600,00

8.600,00

7.600,00
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Industrijska zona bb, BeCej
Tel. 021/6915-311, Fax. 021/6914-271
E-mail: office@soyaprotein.com, www.soyaprotein.com
Soja protein a.d. Becej
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RSD

1.550,00;

1.450,004

1.350,00;

1.250,004

1.150,00;

1.050,00

950,00

850,00

Industrijsko naselje bb, 11213 Beograd Padinska Skela
Tel. 011/8871-573, Fax. 011/8871-478
E-mail: imlek@imlek.co.yu, www.imlek.co.yu

Imlek a.d. Beograd
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RSD
11.300,00
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Messer Tehnogas AD

Banijicki put 62, 11090 Beograd
Tel. 011/3537-200, Fax. 011/3537-291
E-mail: postoffice@messer.co.yu, www.messergroup.com

Messer Tehnogas a.d. Beograd
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Messer Tehnogas AD



Zvanic¢an naziv/Official Name
Beogradska berza a.d. Beograd

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

Telefoni/Contacts
(+38111) 311 7297, 311 53 60

www.belex.co.yu

Direktor/Managing Director
Gordana Dostanic¢




Direktor Sektora IT operacija/IT Director
Radojko Miladinovi¢

Direktor Sektora poslovnih operacija/Business Operations Director
Sinisa Krneta

Kabinet direktora/Director’s Cabinet:

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

Irena Komlenovi¢
Pravni savetnik/Legal Adviser

Lidija Seskar
Pravni savetnik/Legal Adviser

Jelena Lili¢
Sef finansijsko ra¢unovodstvenih poslova/ Chief of Accounting and Financial Operations
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