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OGpakarbe Ha 3BpLIHUTE AnpekTopu Ha bep3ata | Foreword by Executive Directors of the Macedonian Stock Exchange

O6PAKAIE 01
W3BPLUHUTE
OVWPEKTOPU HA
BEP3ATA

2007 roguHa, 6€3 funemu, e roauHa Ha pekopan Ha MakejoHekara
6epsa. Jluctata Ha ,Haj...” 3a 2007 roguHa e Hajgonra BO
nctopujata Ha MakegoHckata 6ep3sa:

«  Hajronem BkyneH roguwen npomeT: 41.702.320.447 neHapu
(okony 682 MunnoHw espa);

+ Hajronema nasapHara kanuTanu3aumja Ha KOTMpaHuTe akummu
BO uctopujata Ha bepsarta: 113 munujapamn neHapu (okony
1.853 MunnoHm espa);

« Hajronem roguiueH octBapeH 6poj Ha TpaHcakumu: 141.984
TpaHcakumu;

« Hajronem rogunweH npoMeT Of KNacM4HOTO TpryBare Ha
bepsata: 30.404.479.894 neHapw (okony 497 MUIMOHK €Bpa);

+ Hajronem npoceyeH AHEBEH NPOMET 0f KNTACUYHO TPryBare:
123.095.060 aeHapw (0KOMy 2 MUIIMOHW €Bpa);

+  Hajronema gHeBHa BpeiHOCT Ha raBHNOT MHAeKC Ha bepaaTa
—MBW10 oa HeroBoTo BocTaHoByBare: 10.057,77 MHAEKCHM
noeHn Ha 31.08.2007 roamHa;

+  Hajronem 6poj uneHkun Ha bep3aTta BO HejanHaTa uctopuja —
22 uneHkun Ha bepaara;

+  Hajronem 6poj Ha BpaboTeHM nuua BO 1cTopujaTa Ha bepaara,
6uaejkn CMe CBeCHM [ieka BNOXYBarbeTo BO YOBEYKNOT
KanuTan e rapaHuuja 3a ycneLlHa peanvanumja Ha ceTo Toa
LITO AEHEC 3HauM NnaH1paHa akTUBHOCT.

3ronemeHara TpaHCnapeHTHOCT BO paboTerEeTO HA KOMNaHUNTe
KoTupaHn Ha bep3ata (kako BO [enoT Ha objaByBare Ha
nHopmaumn 3a (PUHAHCUCKOTO paboTere Ha KOTUpaHuTe
aKLMOHEePCKM ApYLITBA, Taka v BO AeNOT Ha 06jaByBarbe Ha Apyru
LIEHOBHO YyBCTBUTENHW MHCOPMALMM) M AONOSHUTENHUOT NPUNUB
Ha CTpaHcKky NopTchonmo MHBECTUTOPH Npean3BIKaa NoHaTaMmoLLHO
3rofeMyBarbe Ha nobapysaykara 3a xapTuu 0 BPEAHOCT.
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FOREWORD BY
EXECUTIVE
DIRECTORS OF THE
MACEDONIAN
STOCK EXCHANGE

There is no dilemma that 2007 was a year of records for the Ma-

cedonian Stock Exchange Inc. Skopje (MSE). The list of records

in 2007, as compared to the years before, was the longest in the

history of the MSE:

« Record annual turnover: MKD41,702,320,447 (around
EUR682mil);

« Record market capitalization of listed shares: MKD113 bil-
lion (around EUR1,853mil);

« Record annual number of transactions: 141,984;

« Record annual turnover from trading in BEST:
MKD30,404,479,894 (around EUR497mil);

« Record daily average turnover from trading in BEST:
MKD123,095,060 (around EUR2mil);

+ Record daily value of the basic MSE index — MBI-10 since
its creation: 10,057.77 points as of August 31, 2007;

+  Record number of MSE members: 22;

+  Record number of employees, for we are aware that investing
in human capital is a guarantee of successful realization of
the activities that are formulated in the plans of today.

Increased transparency of the operations of companies listed on
the MSE (in respect of both information disclosure on financial
operations, as well as disclosure of other price sensitive infor-
mation), and the further inflow of foreign portfolio investors, cau-
sed additional increase in the demand of securities.

In 2007, MSE’s operations were determined by multiple factors
that mainly had a positive impact on the functioning of the or-




PaboTerweTo Ha bep3ata Bo TekoT Ha 2007 roauHa Gelle
onpezeneHo 0f NoBeKe (hakTopu, KO, FaBHO, BNijaeja NO3MTUBHO
BP3 (PYHKLMOHMPAHLETO Ha OPraHM3MPaHnoT CEKyHAAPeH na3ap Ha
xaptTuu of BpefHocT Bo Penybnuka MakepoHuja. lNokpaj
3rofieMeHaTa TPaHCMapeHTHOCT Ha KOTMpaHWTE KOMMaHuW, 3a
OMKPY>XyBareTO 3a AeNIOBHO paboTere Ha bep3ara ocobeHo belue
N3Pa3eHO BIIMJaHNETO 1 HA HEKOM APYri (PakTopH, Kako LWTO Cce
(hyHKUMOHMpareTO Ha npuBaTHUTE MEH3UCKM (HOHAO0BU BO
Peny6bnuka Makepnonuja, kou Bo 2007 roanHa Beke noyHaa
no3abenexuTenHo aa 6uaat NpUCYTHU Ha Na3apoT Ha XapTum 0
BPEJHOCT; HAaTaMOLIHOTO MO3WUMOHMpatbe Ha AOMALLHUTE W
CTPaHCKWTE MHBECTUTOPW BO BpCKa CO OAHECYBaETO Ha
NpUBaTHUTE MEH3UCKN (DOHAOBK KaKO HOBW WHCTUTYLMOHANHM
WHBECTUTOPU HAa Na3apoT; 0ULNjaNHKOT NOYETOK €O pabdoTa Ha
npBUTE WHBECTMUMCKKM (DOHOOBM BO Penybnuka MakenoHuja;
OYeKyBarbaTa Ha NasapHUTe yYeCHULM 3a CTPATELLKN Npe3emarba
Ha [en of KOTMpaHWUTe KOMMaHWW; no3Ha4vajHoTO Y4ecTBO BO
NpOMETOT Ha AOMALUHUTE (PU3NYKW NuLa; YCOrNacyBakbeTo Ha
nerucnaTveaTa BO 3emjata ¥ npuiarodyBareTo Ha nasapHuoT
amOWeHT KOH 0TMOYHATUTE Npoueck 3a uHTerpaumja Ha PM Bo
EBponckaTa YHuja; no3uTUBHUTE 0YeKyBarba Ha AOMALLHUTE W
CTPaHCKNUTE MHBECTUTOPW; MOBOSHMOT AAHOYEH aMOMHET; HUCKaTa
WHdpaunja; CTabunHNOT AEBM3EH KYPC; CTAOUHOTO EKOHOMCKO,
MOAMTUYKO M 6e36e[HOCHO OMKPYXKyBarbe; (PyHKUMOHANHATa
WHCTUTYLMOHANHA na3apHa UHGPaCTPyKTypa, UTH.

OBOj 13BeLLTaj TY Cy6IMMMPA M aKTUBHOCTUTE Ha CUTE YYECHHLM
Ha MaKe[OHCKUOT nasap Ha XapTuW Of BPEAHOCT - UNeHKN Ha
6ep3ata u 6pokepu. 3a nyreTo of 0Baa uHaycTpuja 2007 roauHa
ke Guie 3anameTeHa Kako rofuHa Ha Hamopu W Ha ycnecw,
rOAMHa BO KOja UMAlLe [EHOBM KOTa 1 HajroneMuTe onTUMUCTY
Ha Na3apoT 6ea Mo3UTUBHO M3HEHAEHI O/ TOA LLTO CE CMyyyBalle,
HO W rOAMHA BO KOja Na3apoT Ce 3ano3Ha CO HEeKOW HOBM UCKYCTBa
LITO 3HAYea KOPEKLMN Ha LEHUTE HA XapTUUTE Off BPEAHOCT CO
HeraTuBeH npe/aHak.

bep3arta 6ewe efHa of rnaBHUTE Temu BO onwTecTBOTO. Ce
360pyBalle 3a 6epaata, ce AebaTupalle Aanu pauMoHanHocTa
npemuHyBa BO eydhopuja, MHOTyMIHa Ce 06uayBaa Aa ro HaaMmyapar
nasapoT, a 6ep3aTa Bne3e BO TEPMUHONOTMjaTa Ha CEKOjAHEBHNOT
roBop.

OL CTpy4eH W WHCTUTYyuMoHaneH acnekT, Bo 2007 roauHa
MakegnoHcka 6ep3a ALl Ckonje 6eLue BKy4eHa BO aKTUBHOCTY Ha
MHOTY nonukba. Fonem fen of Tue akTUBHOCTY M rnejame Kako
pa3BojHO BNOXYBake BO MAHMHATA HA MAKEAOHCKMOT Nasap Ha
XapTun Of BPEeAHOCT. MmnepaTusB KOH KOj Ke Ce CTpeMu
MakegoHckata 6epaa ALl Ckonje e pa3BuBarbe Ha nasap Koj Ke
6upe BO cocTtojba Aa Ce COOYM CO NPEAu3BuUNTE Ha
rno6anusaumjaTa Ha nasapuTe Ha xapTum 0y BPEJHOCT.

Bo 0B0j 13BeLTaj Ke HajaeTe noAeTanHM MHopMaLnm 3a Toa LWTo
Gewwe akTyenHo Bo 2007 roanHa, 3a pesynratute 04 6ep3aHckoTo
TpryBare 0CTBApPEHM 0f} CTpaHa Ha YneHkuTe Ha MakegoHckaTa
6ep3a 1 akTUBHOCTUTE Ha Bep3ara 3a UCMONHYBaHbE Ha Hej3uHuTe
3anoxo6m 3a rpagere Ha edukaced, dep v TpaHcnapeHTeH
nasap Ha xapTiu o4 BpedHocT Bo Peny6avka MakefoHuja.

Enena Jakumoscka lNetposcka MBaH LUTepues
N3BpLUeH avpekTop [naBeH M3BPLLEH AMPEKTOP

W, U

ganized secondary securities market in the Republic of Macedonia.
Apart from increased transparency of the listed companies, the
following factors and circumstances had substantial effects on
the creation of favorable business environment regarding MSE’s
operations in 2007: functioning of the private pension funds in
the country, which notably increased their presence on the se-
curities market in 2007; further positioning of the local and in-
ternational investors, against the private pension funds as new
institutional investors on the market; official start-up of the first
mutual funds in the Republic of Macedonia; expectations of the
market participants regarding possible strategic takeovers involving
certain listed companies; more significant participation of local
private investors in the overall trading on the MSE; adjusting the
country’s legislation and the market ambiance to the integration
processes of the Republic of Macedonia toward the European
Union; positive expectations of both local and foreign investors;
favorable tax environment; low inflation; stable exchange rate;
stable economic, political, and security environment; and functional
institutional market infrastructure.

This report is an overview of the activity of all market participants
on the Macedonia’s securities market — members of the MSE. For
the participants in this industry, 2007 will be remembered as a
year of efforts and successes, a year that experienced days when
even the biggest optimists on the market were overly surprised
by what was going on, but also a year in which the market en-
countered certain new experience in the form of market correc-
tions.

The MSE was one of the main subject matters of the society. It
was an issue of discussion and of debates that were looking for
an answer of whether rationality had passed into euphoria. Many
tried to outwit the market, and the stock exchange terminology
entered daily conversations.

From the professional and institutional perspective, in 2007 the
MSE took part in a number of activities in many fields. We view
a great deal of these activities as a development inclined inve-
stment in the Macedonian securities market’s future. The impe-
rative of the MSE'’s efforts is to develop a market that will be able
to face the challenges of the securities markets globalization.

In this report you can find more detailed information about the
actual developments in 2007, about the results of the trading that
took place on the MSE by the participation of its members, and
about the MSE’s activities toward fulfilling its commitment for buil-
ding an efficient, fair, and transparent securities market in the
Republic of Macedonia.

Ivan Steriev
Chief Executive Officer

i
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Elena Jakimovska Petrovska
Executive Officer
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O6pakarse 0 Op6opoT Ha AvpekTopu Ha Bep3ata | Foreword by the Board of Directors of the Macedonian Stock Exchange

OABOP HA AUPEKTOPH HA MAKEJOHCKA BEP3A:

I-ra Jlnguja TpajkoBuK, npeTceaaren

I"-mnH Kupun MutpoBcky, uneH

I-pwu Oparu TaceBcky, uneH

I-mvH Jbynyo Meues, HE3aBMCEH uneH
I"-mvH KpucTwjan MoneHak, He3aBnceH YneH
[-nuH JaHe MumboBCKM, He3aBUCEH YNeH

I-mvH Mean LWTepues,
W3BPLLEH YNEH, rNaBeH U3BPLUEH ANPEKTOP

I-ra Enena Jakumoscka MeTpoBcka,
W3BPLLEH YNEH, M3BPLUEH [NPEKTOP
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BOARD OF DIRECTORS OF THE MACEDONIAN
STOCK EXCHANGE:

Ms. Lidija Trajkovic, President

Mr. Kiril Mitrovski, member

Mr. Dragi Tasevski, member

Mr. Ljupco Pecev, independent member

Mr. Kristijan Polenak, independent member

Mr. Jane Miljovski, independent member

Mr. Ivan Steriev, executive member, Chief Executive Officer

Ms. Elena Jakimovska Petrovska, executive member,
Executive Officer



O6PAKAIBE O]
0Ab0POT HA
OVWPEKTOPU HA
BEP3ATA

Co ornep Ha e[[HOCTENEHNOT CUCTEM Ha ynpaByBare, OnbopoT
Ha AMpeKTOpW, Kako OpraH Ha ynpasyBarbe Ha MakeaoHckaTta 6epaa
ALl Ckonje uma HajlumMpoky oBnacTyBarba BO YNpaByBareTO Ha
bepsata BO pamknTe Ha NPeAMETOT Ha HEj3NHOTO paboTere.
OpbopoT Ha faupexkTopu BO TekoT Ha 2007 ropuHa ceBouTe
aKTUBHOCTU v BpLleLle BO paMK1UTe Ha HaNne>XHOCTUTE LWTO U
“Ma cornacHo 3akOHOT 3a TProBCKM APYWTBa, 3aKOHOT 3a
XapTuu 04 BpeAHocT, CTaTyToT v ApyruTe akTh Ha bepaaTa.

Bo 2007 roauHa Op6opoT Ha avpekTopu Ha bep3arta oapxa 23
CeAHNUM, Ha Kov Bea pasrnefiaHu 142 npallarba of [HEBHUOT PeL,
6ea JOHeceH ronem 6poj 0ANYKKM M 3aknyyoum, a 6ea yCBOEHM 1
HEKOMKY 3HauajHW MHdopMaLnM 3a cocTojbuTe Ha NasapoT Ha
XapTuv o BpeAHOCT Bo Penybnnka MakenoHuja u paboTereTo Ha
bepsata Bo 2007 roaumHa.

OpbopoT Ha avpekTopyn Ha bepaata foHece noBeke OANYKN Kou
Cce OfHecyBaaT Ha HOPMATUBHOTO ypeayBake Ha TPTyBareTO CO
xapTin 04 BpeaHoCT Ha bep3ara, koTauujata Ha xapTumTe 04
BPEAHOCT, YNeHCTBOTO BO bep3ata, Haa3opoT Bp3 TPryBareTo Co
XapTuu 04 BPEAHOCT, MeryHapoAHaTa copaboTka v OpraHnsaumc-
KaTta noctaBeHoCT Ha bepaaTa.

Bo cBoeTo pabotewe Op6OpOT Ha AMPEKTOPW MOCTOjaHO Cce
pakoBojele OA Ha4yenoTo 3a 06e36eayBake eduKacHo,
TPAHCNAPEHTHO W CUTYPHO (DYHLMOHMPAHe HA OpraHn3npaHnoT
CeKyHAapeH nas3ap Ha xapTuu Of BpefHocT BO Peny6bnuka
MakefoHuja, WTo Ke Npofomku Aa buae OCHOBEH MPUHLMM 1 3a
npHoTo paboTerbe Ha bepsara.

FOREWORD BY THE
BOARD OF DIRECTORS
OF THE MACEDONIAN
STOCK EXCHANGE

Regarding the one-tiered governance system of the MSE, its Bo-
ard of Directors, in the capacity of a governing body, is empo-
wered by the most extensive governing authorities that fall wi-
thin the scope of the company’s business. In 2007, the Board of
Directors was acting within its powers, further to its authoriza-
tion deriving from the Company Law and the Securities Law, as
well as further to the MSE’s Charter and other MSE’s Regulations.

In 2007, MSE’s Board of Directors holded 23 sessions, reviewing
142 agenda items, adopting numerous resolutions and conclu-
sions, and approving several important information reports con-
cerning the securities market developments in the Republic of
Macedonia, and the MSE’s operations in 2007.

The Board of Directors adopted many resolutions in the domain
of regulations, concerning securities trading on the MSE, listing
requirements, MSE membership, supervision of the trading, in-
ternational cooperation, and MSE’s organizational structures.

The Board of Directors’ performance was at all times guided by
the principle of ensuring efficient, transparent, and safe functioning
of the organized secondary securities market in the Republic of
Macedonia, a principle that will ultimately keep on guiding all
MSE’s operations in the future.

MACEDONIAN STOCK EXCHANGE - 2007 - YEAR OF RECORDS
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MAKEQOHCKA EEP3A
HAXAPTUW OO BPEAHOCT

BOBE]
INTRODUCTION




Mucuja/Buauja | Mission/Vision

MUCUJA/BU3UIA

Mwucuja Ha MakepoHckaTa 6ep3a Al Ckonje
e Aa 06e3benm edukacHo, TpaHCNapeHTo n
CUIYPHO (DYHKLIMOHMPare Ha OpraHn3npaHnoT
CEKYHApEH nasap Ha xapTuu o BPEAHOCT
Bo Peny6nvka MakeoHuja npeky nocTojaHo
HacTojyBare fa WM 06e3bedn Ha cuTe
WHBECTUTOPW BJIE3, OAHOCHO M3NE3 0} CUTE
(PMHAHCMCKM MHCTPYMEHTM CO KOW Ce TPrysa
Ha pasnnyHuTe 6ep3aHcku nasapu no cep
nasapHa LeHa, CO €AMHCTBEHa Len fa
MOMOTHe BO rpajeweTo fpoeepba BO
MaKeLLOHCKUOT na3ap Ha XapTiu Of BDESHOCT.

WMajku ro npesBua BKYMHOTO ONKPYXXyBarbe,
0Ba NoApasbupaa NpOMEHM 1 ycornacysarse
Ha HOPMAaTMBHWTE aKTX U MpakTMkKaTa BO
cthepaTta Ha MaKeLOHCKMOT nas3ap Ha xapTuu
O4 BPEAHOCT CO  MPUHUMNUTE U
nerucnaTtueata Ha EY. Toa npetnocTtasysa
npunarofysawe Ha paboTereTo Ha
nasapHUTe Yy4YeCHUUM KOH 0Ba HOBO
OMKpPY>KyBarbe 1 nocTanHa NoaroToBka 3a
COOYYBatbe Ha MaKEJOHCKMOT Nasap Ha xapTuu Off BPEAHOCT CO
KOHKYpeHLMja Ha noBeKe HUBOA, Kako W HEr0BO NOATOTBYBabE 3a
BKJTy4yBarbe BO PEryoHanHuTe 6epaaHcky uHTerpaumu. 3atoa, B0
HapenHWOT NepUOL NPUOpUTET Ke 6uae pa3sojoT Ha MakeoHekaTa
6ep3a BO 40OPO OpraHn3npaH u MoAepeH CekyHAapeH nasap Ha
XapTun 0of BPEAHOCT, KOH KOj W HaTamy Ke rpaBuTupaar
MHO3WHCTBOTO AOMAlUHU WHBECTUTOPM, KaKO U CTPaHCKUTE
WHBECTUTOPU KOW OAJyuuNie Ja BNOXKyBaaT Ha ,nas3apuTe BO
nojasysarbe”. bep3aTa Mopa Aa Kpeupa MexaHu3mu, npoLeaypu
11 MPOEKTH, CO YMja peanu3aumja ke buae Bo cocToj6a Aa ro noaHece
MPUTUCOKOT Ha KOHKypeHuujaTa WTO Ke Ce co3pjafe nopaau
npouecuTe Ha WHTerpaumja Ha 3emjata Bo EY. Toa nogpasbupa
I13ajHuparbe Ha cTpaterujata 3a nofobpyBarbe Ha HUBOTO Ha
MOHyfaTa Ha NasapoT Mpeky 3ajpXyBare Ha KOTMPaHWUTE
KOMMaHWM, KoW CBOjOT ie/IOBEH MHTEPEC Ke ro uaeHTUdukyBaat
BO KOTauuja Ha bepsaTa u koTauuja Ha HOBM KOMMaHMM Ha
Bepsata, 04HOCHO, Pa3BMBat-E HA HOBU (PUHAHCHCKM MHCTPYMEHTU,
KOW Ke MoXXaT fia ja ancopbupaaT BeKe HapacHaTaTta nobapysavka
Ha nasapor.

MAKEJZIOHCKA BEP3A - 2007 - TOAWHA HA PEKOPLIN

MISSION/VISION

The mission of the Macedonian Stock Ex-
change AD Skopije is to ensure efficient, tran-
sparent, and safe functioning of the orga-
nized secondary securities market in the Re-
public of Macedonia, by making perma-
nent efforts to provide all investors with an
entry to, i.e. an exit from, all financial in-
struments available for trading on different
stock exchange markets at a fair market pri-
ce, with a view to building trust in the Ma-
cedonia’s securities market.

Having in mind the existing environment, this
supposes changes in the Macedonian legi-
slation and practice in the field of securities
trading, and their alignment with the princi-
ples and regulations of the EU. Therefore,
adjustment of the market participants’ ope-
rations to the demands of the changing en-
vironment will be inevitable, as well as pro-
gressive preparations for enabling the Macedonian securities mar-
ket to face the competition on multiple levels, and to take part
in the regional stock exchange integrations. In that respect, the
priority in the forthcoming period will be to further develop the
MSE to the level of a well organized and modern secondary se-
curities market that will further attract the bulk of local investors,
as well as foreign investors devoted to investing in emerging mar-
kets. The MSE must create mechanisms and procedures, and car-
ry out projects, which will allow it to stand the pressure of the com-
petition appearing as a result of the integration processes of the
country in the EU. This calls for working out a strategy for im-
proving the supply level of the market, via retaining the listed com-
panies that will identify their business interest in the face of stock
exchange listing, i.e. via attracting new listings, as well as through
developing new financial instruments that will be able to absorb
the already increased demand on the market.




NMPOOUN HA BEP3ATA

MakepnoHckata bep3sa Al Ckonje e ocHoBaHa B0 1995 roauHa u
paboTH KaKko akLMOHEPCKO ApYyLITBO BO NPUBATHA CONCTBEHOCT.

OCHOBHMTE NPMHLMNM BP3 KOu Ce Temenu paboTereTo Ha bepsata
Ce MoYnTyBameTo Ha 3aKOHCKWUTE U MOJA3aKOHCKWTEe aKTW BO
Peny6nvka MakenoHuja of obnacta Ha xapTuuTe 0f BPEAHOCT,
Kako u 06e3befyBareTo ep, eMKacHO U TPAHCMapeHTHO
(PYHKLNOHMPAHE Ha Na3apoT Ha XapTuv Of BPEAHOCT.

MAKE/JJOHCKA BEP3A HA
XAPTWUM Of1 BPEAHOCT
ALl CKOMJE

MAKEJOHCKA BEP3A
ALl Cxonje

5062608

13.09.1995 roamHa

28.03.1996 roanHa

1.695.029,03 Espa

2.792 06MYHM aKLum

607,10 Espa

[lomatLHm 1 cTpaHcku uanykm 1
npaBHy NuLa (3aeAHO Co NoBp3a-
HUTE ML HUTY efieH aKkLMOoHep He
MOXe fa nocefyBa noseKe oA
10%)

20 aKumoHepm

18 nuua

Opue Hukonos 6p.75
1000 Ckonje

FEAS - oa 1996 roavHa
NOJIHONPaBHa 4neHka

FESE - op 2005 roguHa gonucHa
uneHka

BepaaTa, BO paMKuTe Ha CBOETO paboTere, BPLK aKTUBHOCTH

npeky kou 06e36enyBa:

- cobuparbe Ha NOHY M 3a KynyBarbe U NpoJaBakbe Ha xapTuv of
BPEAHOCT;

- nasapHo popMUpParbe Ha LIEHUTE Ha XapTUUTE 0ff BPEAHOCT CO
Kou ce Tprysa Ha bep3ara;

Mpodpun Ha Bepaata | Company Profile P

COMPANY PROFILE

The Macedonian Stock Exchange Inc. Skopje was founded in
1995, and has since been operating as a joint stock company in
private ownership.

The fundamental principles, in which the Macedonian Stock Ex-
change operations are embedded, are to comply with the laws
and by-laws of the Republic of Macedonia in the field of securi-
ties, and to ensure fair, efficient, and transparent functioning of
the securities market.

MACEDONIAN STOCK
EXCHANGE Inc. Skopje

MACEDONIAN STOCK
EXCHANGE

5062608

September 13, 1995

March 28, 1996
EUR 1,695,029.03

2,792 common shares

EUR 607.10

Local and foreign individuals and
legal entities (an individual share-
holder, jointly with related persons,
may not hold more than 10%).

20

18

Orce Nikolov 75, 1000 Skopje

FEAS -since 1996, full member
FESE - since 2005, corresponding
member

The scope of operations of the MSE includes the following:

- collection of offers to buy and sell securities;

- market formation of the prices of securities traded on the MSE;
- execution of trades in securities;

MACEDONIAN STOCK EXCHANGE - 2007 - YEAR OF RECORDS




Mpocpun Ha bepaarta | Company Profile

- CKIy4yBarbe Ha TProBCKW TPAHCAKLMK CO XapTuIUTe O/ BPeAHOCT;

- YyTBpAYyBare M M3BECTYyBAE 3a CKNy4EHUTE TPrOBCKM
TpaHCcaKLMM Co XapTum 04 BPEAHOCT;

- MOYMTYBamE 0ff CTPaHa Ha uneHkuTe Ha bepsara Ha npasunara
v cTanaapanTe Ha bepsarta, oapenbuTe of 3aKOHOT 3a XapTuu
OA BPEAHOCT ¥ NPABWIHULMTE [OHECEHW BP3 OCHOBA HA
3aKOHOT;

- 3aWTUTA HA MHTEPECUTe HA MHBECTUTOPUTE BO XapTuu O
BPEAHOCT;

- TpYeM Ha xapTuuTe Of BPEAHOCT 3a Tpryeawe Ha bepsara,
BKIy4yBajKM ro KOTMPAETO Ha XapTui 0ff BPEAHOCT;

- MHdopMUpare Ha jaBHOCTA 3a nmpalarara 3HadajHu 3a
paboTeweTo Ha bepaata;

- M3[aBakbe Ha KHUrK, 6pOLLYpU, CTPYYHN CiMCaHKja, BUAEOKACceTH,
KOMNaKT AMCKOBM M ApYru nybaukaumu; u

- OpraHusuparbe COBETYBarba, CEMUHApU U [pyrv 061MUM Ha
e[yKaTUBHO COBETYBatbe.

Opranu Ha ynpaByBarbe Ha bepsara ce:
+  CobpaHureTo Ha akumoHepy Ha Bepsata
« Op6opoT Ha AMpeKTopu

[pyrv opranu Ha Bepaata, Kou nomaraar BO U3BPLLYBaETO Ha
Hej3VHNTE HaANEXHOCTH Ce:

- Komucwjata 3a KoTaumja Ha xapTuu Of BpEAHOCT

- [ucumnnuHckarta Komucuja

- Komucujata 3a apbutpaxa

3aknyuHo co mecel MapT 2008 roamnHa, akunoHepn Ha bepsata
€O noBeke 0/ 5 NPOLIEHTM y4eCTBO BO OCHOBHATA MMaBHUHA Ce:

- clearance and reporting of the realized transactions in se-
curities;

- compliance with the rules and standards of the MSE, provi-
sions from the Law on Securities and the regulations adop-
ted hereunder by the MSE members;

- protection of the interests of investors with respect to se-
curities;

- admission of securities for trading on the MSE, including li-
sting of securities;

- informing the public on issues relevant for the operation of
the MSE;

- publishing books, brochures, professional magazines, video
tapes, compact discs, and other publications; and

- organizing professional meetings, seminars, and other
forms of educative sharing of experience.

MSE’s governing bodies include:
« Shareholders’ Assembly
+ Board of Directors

Other bodies of the MSE, assigned to assist the operations that
are within the scope of MSE’s authorities are:

- The Listing Committee

- The Disciplinary Committee

- The Arbitration Committee

Up to March 2008, MSE’s shareholders participating in the char-
ter capital with more than 5% were:

SR Z:::z::::; ::aasormna hilzil °c/:1ia':ttehrecapital
®epuunes bpokep A/l Ckonje 9,96 Fersped Broker AD Skopje 9,96
TTK Banka ALl Cxonje 9,96 TTK Banka AD Skopje 9,96
Bpo-Aun A[l Ckonje 7,74 Bro-Dil AD Skopje 7,74
KomepumjanHa 6anka Af] Ckonje 6,09 Komercijalna Banka AD Skopje 6,09
HIb TyTyHckabpokep Afl Ckonje 6,09 NLB Tutunskabroker AD Skopje 6,09
Musectbpokep ALl Ckonje 6,02 Investbroker AD Skopje 6,02
Cronancka 6anka Al Ckonje 6,02 Stopanska Banka AD Skopje 6,02
MowTen Bpokep ALl Ckonje 6,02 Postel Broker AD Skopje 6,02
WHBecTbanka Afl Ckonje 5,30 Investbanka AD Skopje 5,30
Cunekc 6anka Afl Ckonje 5,30 Sileks Banka AD Skopje 5,30
Yhusep3anta MuBectuumnona 6axka ALl Ckonje 5,30 Univerzalna Investiciona Banka AD Skopje 5,30
Eypocutn Koncantuur JOOEJT Ckonje 5,30 Eurositi Konsalting DOOEL Skopje 5,30
Oxpuacka 6aHka ALl Oxpua 5,30 Ohridska Banka AD Ohrid 5,30
MAK Bpokep ALl Ckonije (Bo nukBuaauuja) 5,30 MAK Broker AD Skopje (under liquidation) 5,30

Op6opoT Ha aupekTopn Ha MakegoHckata 6epaa ALl Ckonje ro
COYMHyBaa:

HeusspwHu yneHosu: Jinanja Tpajkosuk (npetcepaten),
Kupun Mutposcku, [parv Tacescku

HesaBsucHu uneHosu: npod. a-p Jane MumoBcky,

Jbynuo Meues, Kpuctujax Monenak

M3BpwHu yneHoBu: eaH LLiTepues, rnaseH n3spLueH
aupekTop, Enexa JakumoBscka MeTpoBeKa, N3BpLUEH AMPEKTOP.

MAKEJZIOHCKA BEP3A - 2007 - TOAWHA HA PEKOPLIN

MSE’s Board of Directors was constituted of the following
members:

Non-executive members: Lidija Trajkovic (President),

Kiril Mitrovski, Dragi Tasevski

Independent members: Jane Miljovski, PhD, Ljupco Pecev,
Kristijan Polenak

Executive members: lvan Steriev, Chief Executive Officer,
Elena Jakimovska Petrovska, Executive Officer.
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MAKELOHCKA BEP3A AQ1 CKONJE
BO 2007 TOAUHA

MACEDONIAN STOCK EXCHANGE
IN THE YEAR 2007
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KAJTEHAP HA
HACTAHU KOU JA

OLBENEXAA 2007

01.01.2007 [MoyeTok Ha Baxere Ha KOAEKCOT 3a KOPNopaTuBHO yNpaByBarbe Ha KOTUPaHUTE akUMOHEPCKM ApYLITBA

10.02.2007 [MoyeTok Ha npumeHa Ha HouTe Mpasuna 3a KoTaumja 1 BoBeAyBare Ha NasapHuoT noacerMeHT Cynep KoTauuja Ha OdmumnjankuoT nasap

19.02.2007 Yetupu KOTWpaHy ApywTea omquwja Jia KOTVPaaT Ha HOBOBOBEAGHVOT NOTCErMEHT Cynep koTauuja — beton ALl Ckonje,
Komepuujanta 6aHka Al Ckonje, MuBect6anka Al Ckonje, Tonnudmkaumja ALl Ckonje

15.03.2007 Cranuja Bo cuna HosuTe Mpasuna 3a 4neHcTBo Ha bepaata, MpasunaTa 3a apbutpaxa u MNpasunata 3a OAHeCyBare 1 AncUUNINHa

29-31 Mapt 2007

Ce oppxa Ocmara ropuwiHa KoHepeHumja Bo opraHusaumja Ha Makeznoxcka 6epsa ALl Ckonje

19-21 Anpun 2007

Cpenba Ha 6ep3nTe 04 JyrouctouHa EBpona v nHuumjaTvea 3a onpesenyBare Ha MOXHUTE HACOKM 3a UAHa copaboTka Ha 6epanTe of
pervoHoT

TMo4eTok Ha NpUMeHa Ha HoBMHUTE Bo [MpouedypuTe 3a TpryBarwe Ha MakefoHckaTa 6ep3a 1 HoBaTa OANyKa 3a YTBPAYBake Ha LEHOBHN

07.05.2007 OrpaHuuyBarba npy TPryBakeTo CO XapTuM 0 BPEAHOCT CO NMPUMEHA HA KOHLENTOT Ha ,6a3Ha ueHa” u ,MUHUManHa npudartnmea Konu4mnHa”

10.05.2007 Co6paHue Ha akumoHepu Ha MakepoHcka bepsa Al Ckonje

10.05.2007 lMpeTcenatenoT Ha Bnaparta Ha Peny6nuka MakepoHuja, r-anH Hukona 'pyescku ocTBapu pa6oTHa noceta Ha MakegfoHcka 6ep3a Al Ckonje

14.06.2007 IMpB coctanok Ha Oa6opoT Ha AvpekTopyu Ha bep3aaTta Bo HOB cocTaB Ha Of6opOT

15.06.2007 KomucujaTa 3a 6ep3aHcku MHAEKC U3BPLLIM peoBHA peBu3mja Ha uHaekcoT MBI10, 3a nps nat C0 M3MeHeTa MeTogonoruja 3a
npecMeTyBatbe, CO BOBEAEHO OrpaHnyyBare 3a MakCUMANHUOT U3HOC Ha YAENOT Ha efHa akumja BO MHAEKCOT 0f 25%

18.06.2007 MpecmeTyBarbe 1 06jaByBare Ha HOB MHAEKC Ha MakefoHcka 6ep3a, VHaeKe Ha JaBHO NOcefyBaHu akumMoHepeku apywTea MBU

06.07.2007 O6jaBeHa nybnukauujata GakTu 3a koTUpaHu ApywTea 2006/2007, nspaboTteHa o MakesoHckata 6ep3a (eNeKTPOHCKO U3faHue)

10. 07.2007 [ognenysarbe Ha Harpaaa Ha Hajfo6puoT yuecHuK Bo npoekToT CTyaeHTCKa 6ep3a 3a yuebHata 2006/2007 roauHa

08.08.2007 lMoueTok Ha npuMeHa Ha HoBuTe MpaBuna 3a Tprysarbe

31.08.2007 Hajsucoka BpefHocT Ha uHAekcoT MBU-10 = 10.057,77 MHAEKCHW NOEHM

03.09.2007 Tpw HoBu 6poKepcky KyKn npumeHn Bo YneHcTBo Ha bepaata: BUM Al Ckonje, Censan Ckonje ALl Ckonje v My6nukym ALl Ckonje

01.10.2007 [MoyeTok Ha TPETUOT LMKAYC Ha NpoekToT CTyaeHTCKa 6ep3a

10.10.2007 lMpomoumja Ha npoekToT “MB MoHuTOP” — HefleneH 6ep3aHcku Be6 MarasuH

15.10.2007 IpB AeH Ha paboTetbe BO HOBUTE iENOBHM NpocTopum Ha bep3ata

16.10.2007 Hajronem octeapeH fHeBeH npomeT of 1.751.639.797,81 peHapu

31.10.2007 HoBa 6pokepcka KyKa npumeHa Bo YneHcTBo Ha bep3ata: [unes 6pokep ALl Ckonje

13.11.2007 lMpomoumja Ha MprpadHMKOT 3a KOPNOPATUBHO yNpaByBare BO MaKeAOHCKUTE aKLUMOHEPCKM ApYLITBA

19.11.2007 [pBa jaBHa 6ep3aHcka aykumja 3a ronemMn NakeTv Ha akLmi COrnacHo HOBUTE NpaBsunia 3a TPryBame

27.11.2007 HoBa 6pokepcka kyka npuMeHa Bo 4neHcTBo Ha bep3ata: Ayutop bpokepu ALl Ckonje

10.12.2007 TpajHo ucknyuysame Ha Mak-bpokep Af] Ckonje oA uneHcTBo Ha bepaata

20.12.2007 MoTnuwan MemopargymoT 3a napTHepcTBo nomery benrpagcka, MakeaoHcka, 3arpencka u JbybrbaHcka 6ep3a

24.12.2007 HoBa 6pokepcka Kyka npuMeHa Bo uneHcTso Ha bep3ata: beta bpokep Afl Ckonje

L

MAKEJZIOHCKA BEP3A - 2007 - TOAWHA HA PEKOPLIN




CALENDAR OF
EVENTS

January 1, 2007

Comes into effect the Corporate Governance Code for Listed Joint Stock Companies

February 10, 2007

Starts the implementation of the new Listing Rules, and a new market sub-segment, Super Listing, is brought forward on the Official Market

February 12, 2007

Four listed companies decide to be listed on the newly introduced sub- segment i.e. on the Super Listing: Beton AD Skopje, Komercijalna
Banka AD Skopje, Investbanka AD Skopje, and Toplifikacija AD Skopje

March 15, 2007

Come into effect the new Membership Rules, Arbitration Rules, and Disciplinary Rules of the MSE

March 29-31, 2007

The 8th Annual Conference organized by the MSE is held in Ohrid

April 19-21, 2007

Meeting of the South East European stock exchanges, and initiative for determining possible frameworks for future cooperation of the
stock exchanges in the region

Starts the implementation of the new provisions of the MSE Trading Procedures, and the new Resolution for Setting Price Restrictions in

677 2 2 Securities Trading, by implementing the concepts of “basic price” and “minimum acceptable quantity”
May 10, 2007 General Meeting of Shareholders of the MSE
May 10, 2007 The President of the Government of the Republic of Macedonia, Mr. Nikola Gruevski, visits the MSE

June 14, 2007

First meeting of the new MSE Board of Directors

June 15, 2007

The MSE Index Commission makes a regular revision of the MBI-10 index, by implementing for the first time the amended Calculation
Methodology, which introduces a restriction of the maximum participation of an individual share in the Index to 25%

June 18, 2007

The new index of the MSE, the Index of Publicly Held Joint Stock Companies — MBID, is calculated and published for the first time

July 6, 2007

Publishing of the brochure Fact Book on Listed Companies 2006/2007 that has been prepared by the MSE (an electronic edition)

July 10, 2007

Prize award to the best participant in the project Students’ Stock Exchange for the school year 2006/2007

August 8, 2007

Starts the implementation of the new Trading Rules

August 31, 2007

The MBI-10 index reaches its peak value of 10,057.77 points

September 3, 2007

Three new brokerage houses are accepted to MSE membership: VIP AD Skopje, Senzal Skopje AD Skopje, and Publikum AD Skopje

October 1, 2007

Starts the third series of the Students’ Stock Exchange project

October 10, 2007

Promotion of the project “MB Monitor” — a weekly stock exchange web magazine

October 15, 2007

First day of the MSE in its new business premises

October 16, 2007

The daily turnover reaches its peak amount of MKD1,751,639,797.81

October 31, 2007

A new brokerage house is accepted to MSE membership: Dinev Broker AD Skopje

November 13, 2007

Promotion of the Corporate Governance Manual for Macedonian Joint Stock Companies

November 19, 2007

First auction with big share packages in accordance to the new Trading Rules

November 27, 2007

A new brokerage firm is accepted to MSE membership: Auctor Brokeri AD Skopje

December 10, 2007

Mak-Broker AD Skopje is permanently excluded from MSE membership

December 20, 2007

The Belgrade, Macedonian, Zagreb, and Ljubljana stock exchanges sign a Partnership Memorandum in Skopje

December 24, 2007

A new brokerage house is accepted to MSE membership: Beta Broker AD Skopje

(]
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KapakTepuctukm Ha 6epaarckata 2007 roauna | 2007 Highlights

KAPAKTEPUCTUKHK
HA BEP3AHCKATA
2007 TOAUHA

+ BxynnuoT npomeT (Tprysare Bo BECT, 6n0k TpaHcakumm u
jaBHu Gep3aHckn aykuuu) Bo 2007 roauHa u3Hecysalle
41.702.320.447 peHapu (okony 682 MunnoHm eBpa), LWTO € 3a
34,45 % noseKe Bo cnopefba co 2006 roanHa;

« OcTBapeHMOT NpoMeT Ha TpryBakwe BO cuctemor BECT
n3Hecysalle 30.404.479.894 neHapn' (okony 496,9 MUAOHH
eBpa), LITo e 3a 181,66% nosexe Bo cnopeaba co 2006 roanHa;

+  TlpomeTOT OCTBAPEH CO aKumu (KOTUPAHK U HEKOTUPAHK) BO
2007 roauHa nsHecysalle 28.844.638.931 feHapv (okony 471,4
MWIIMOHM eBpa), WTO e 3a 236,78% noBeKe BO cnopesba co
2006 roauHa;

+ Bo 2007 roanHa e octBapeH NpPOMET €O 06BP3HALUM 04
1.559.840.963 neHapu (okony 25,4 MUIMOHN eBpa), LWTO € 3a
30,05% nomanky Bo cropefba co 2006 roanHa;

+OcTBapeHu ce NpoAax6y Ha akLum 1 yAenu no nat Ha jasHu
6ep3aHcKi aykumu BO BKyMHa BPeAHOCT o4 96.326.524
AeHapu (okony 1,5 munuonn espa), LWTO € 3a 98,45% nomanky
BO cnopea6a co 2006 roanHa;

« Bo 2007 roauHa Ha bepsarta ce npujaBeHu 116 650K
TpaHcakLuym Bo BKynHa BpeaHocT o4 11.201.514.029 nenapu
(okony 183,06 MunuoHu espa), WTo € 3a 19,82% nomarnky 8o
cnopea6a co 2006 roanHa;

« Bo cTtpykTypata Ha NpoMeTOT Of KNAachYHOTO TpPryBarbe
LOMWHMpAAT TpaHcakuuuTe cknyyvyenn Ha OdmumjanHnot
nasap co y4ecTBo 04 48,15% BKyNHMOT npoMeT Ha bepsarta
B0 2007 roavHa;

+ Ha kpajot Ha 2007 roguHa Ha koTauuja Ha OdpuumjanHmoT
nasap 6ea KoTMpaHu akuuu Ha 38 ApyLluTBa;

+ [lasapHata kanuTtanu3aumja Ha 28.12.2007 Ha KOTupaHuTe
akuum gocturHa 113 munujapan feHapu (okony 1.853 MunnoHu
eBpa) 1 6enexu nopact of 122,45%, fofeka nasapHata
Kanutanusauuja Ha 068p3xuUmMTE focTUrHa 20.3 Munujapan
AeHapy (331.6 MUAMOHK eBpa) LTO NPeTCTaByBa onarare 3a
9,48% Bo cnopepba co 2006 roamHa;

' Mpu npecMeTyBakbe Ha “KNACM4HOTO TpryBare” Ha bep3ara He ce
BKNyYeHM NPOMETUTE OCTBAPEHN Ha jaBHUTE Gep3aHCcKi ayKLmn u
npujaBeHnTe 610K TPAHCAKLMA.

MAKEJZIOHCKA BEP3A - 2007 - TOAWHA HA PEKOPLIN

2007 HIGHLIGHTS

The total turnover (that included trading in the BEST system,
block transactions, and government auctions) in 2007 rea-
ched MKD41,702,320,447 (around EUR682mil), which was
an increase of 34.45% as compared to 2006;

The turnover of trading in the BEST system was
MKD30,404,479,8942 (around EUR 496.9mil), accounting for
an increase of 181.66% as compared to 2006;

The turnover of traded shares (both on- and off-listing) rea-
ched MKD28,844,638,931 (around EUR471.4mil), which
was a rise of 236.78% as compared to 2006;

In 2007, the turnover of traded bonds amounted to
MKD1,559,840,963 (around EUR25.4mil), which was a de-
cline of 30.05% as compared to 2006;

In 2007, the sale of shares and stakes via government auc-
tions made up a total amount of MKD96,326,524 (around
EUR1.5mil), a sum that accounted for a 98,45% drop as com-
pared to 2006;

In 2007, 116 block transactions, amounting to a total of
MKD11,201,514,029 (around EUR183.06mil), were regi-
stered on the MSE, which was 19.82% less as compared to
2006;

The turnover structure in the domain of BEST trading was
dominated by transactions concluded on the Official Market
that participated with 48.15% in the total MSE turnover in
2007,

At the end of 2007, shares of 38 companies were listed on
the Official Market;

On December 28, 2007, the market capitalization of listed sha-
res reached MKD113blIn (around EUR1,853mil), accounting
for a 122.45% growth, whereas the market capitalization of
bonds summed up to MKD20.3blIn (or EUR331.6mil), which
was a 9.48% drop as compared to 2006;

' The calculations of “classical trading” on the MSE, i.e. trading through its
BEST system, do not include the turnover realized through public
auctions, and registered block transactions.




3ronemeHa TpaHCNapeHTHOCT BO paboTe-
FETO Ha KOMNaHUMTE KOTUpaHu Ha bep-
3aTa, Kako BO [eNoT Ha 06jaByBarbe Ha
MHOpPMALINKM 38 PUHAHCKCKOTO paboTe-
e Ha KOTUPAHMTE aKLUMOHEPCKN ApYLL-
TBa, Taka v BO 1eN0T Ha 00jaByBarbe Ha
LpYrit LEHOBHO YyBCTBUTENHM UHGOPMa-
Lnu;

OL BKYyNHMOT NPOMET OCTBApeH Ha
bepaarta Bo 2007 rofnHa, 19.588.531.415
Aerapv (319.551.899 espa) unm 50,67%
npunaraart Ha NPOMETOT OCTBAPEH NPexy
KynyBarbe Ha XxapTuu Of BPEAHOCT Of
CTpaHa Ha CTPaHCKWUTE WHBECTUTOPH,
pgopeka  7.313.287.684  peHapu
(119.303.225 espa) unu 18,92% ocTsa-
PeHy ce npeky NpoAaBarbe Ha XapTiv 0
BPEAHOCT Ha CTPaHCKMTE MHBECTUTOPY Ha
AOMALLHKOT nasap (BKYMHWOT npoMeT e 6e3 6Nok TpaH-
cakuujaTa Ha ECM og jaHyapu 2007 roguHa);

Bo 2007 roaunna Bepaata ocTBapu BKyneH Npuxof BO M3HOC
of 348.726.694 neHapw u uctutoT e 3a 103% NOBMCOK BO O[HOC
Ha ocTBapeHnoT BO 2006 roauHa. OBa 3ronemysarbe Ha
MPUXOA0T Ce [OJKM, HajHanpefn, Ha 3rofemyBareTo Ha
NPUXOLOT 0 HALLOMECTOKOT 3a TPryBakbe;

Bkynuute pacxoam Bo 2007 roguHa nanecysaat 87.085.625
AeHapu W UCTUTe Ce, HOMUHANHO, MOBUCOKW 3a 26% Of
octBapeHuTe Bo 2006 roanHa, kora usHecysane 69.082.705
LeHapu. Bo 3ronemyBareTo Ha TPOLIOUMTE Hajrofnem Aen
oTnara Ha 3rofemyBareTo Ha perynaTopHUOT TPOLLOK Ha
bepsara;

[o6uskara no ofaHo4yBame 3a 2007 roanHa e BO BUCUHA Of
229,3 MUNMOHW ieHapy CO CReAHNOT NPEASIOr 3a HejanHa pac-
npenenda: 172 MuanoH fieHap 3a AMBMAEHAA, 1 MUMOH de-
Hapv Harpaza 3a BpaboTennTe 1 56,3 MUIMOHKM AeHapK Hepac-
npegenexa aobueka.

« The transparency of operations of the com-
panies listed on the MSE, in respect of both
information disclosure on financial opera-
tions, and disclosure of other price sensi-
tive information, increased in 2007;

+ From the total MSE turnover in 2007,
MKD19,588,531,415 (EUR319,551,899) or
50.67% fell under the category of turnover
realized from securities purchased by foreign
investors, whereas MKD7,313,287,684
(EUR119,303,225) or 18.92% were realized
from selling securities to foreign investors
on the local market (the total turnover
does not include the block transaction of
ESM effectuated in January, 2007);

+ In 2007, MSE’s revenue summed up to
MKD348,726,694, accounting for a rise of 103% as compa-
red to 2006. This growth was mostly based in the increase
of revenue earned from the trading fees;

In 2007, MSE’s expenses amounted to MKD87,085,625, sho-
wing a nominal increase of 26% as compared to 2006, when
this amount was MKD69,082,705. This growth was mostly ba-
sed in the increase of fees that MSE pays to the regulatory
body;

In 2007 MSE’s profit before tax reached MKD229.3mil. The
proposed distribution structure was as follows: MKD172mil
for dividends, MKD1mil. financial incentive for the employees,
and MKD56,3mil undistributed profit.
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lMopatounTe 3a pe3ynTaTuTe o TPryBarweTo 1 paboTereTo Ha
bepsara Bo 2006 1 2007 roauHa ce npukakaHu BO HapeaHata

Tabena

10.794.815.753

30.404.479.894

A 181,66%

8.564.838.251

28.844.638.931

A 236,78%

2.229.977.502

1.559.840.963

V30,05%

42.836.570

123.095.060

A 187,36%

208

574

A 175,96%

13.970.939.088

11.201.514.029

V19,82%

6.237.256.707

96.326.524

V98,45%

14.921.940

31.017.933.488

41.702.320.447

A 34,45%

141.858

A171,10%

V43,14%

V97,49%

141.984

A 168,25%

86.482.150.528

288.765.400.791

A 233,90%

51.021.283.559

113.499.105.893

A 122,45%

35.460.866.969

175.266.294.898

A 394,25%

3.702,54

7.740,79

A 109,07%

8.413,56

V¥ *15,86%

105,58

A6,58%

* MHpeKcoT Ha jaBHO noceayBaHm ApyLITBa e BosedeH o4 18.06.2007

roanHa co 6asna spesHocT 04 10.000 MHAEKCHM NOEeHM.

69.082.705

87.085.625

172.064.861

348.726.694

102.982.156

261.641.070

16.134.637

32.388.670

86.847.519
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229.252.400
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The following table summarizes data on the results of the MSE
trading in 2006 and 2007

10.794.815.753

30.404.479.894

A 181,66%

8.564.838.251

28.844.638.931

A 236,78%

2.229.977.502

1.559.840.963

V30,05%

42.836.570

123.095.060

A 187,36%

208

574

A 175,96%

13.970.939.088

11.201.514.029

V19,82%

6.237.256.707

96.326.524

¥ 98,45%

14.921.940

31.017.933.488

41.702.320.447

A 34,45%

141.858

A171,10%

116

V43,14%

10

V97,49%

141.984

A 168,25%

86.482.150.528

288.765.400.791

A 233,90%

51.021.283.559

113.499.105.893

A122,45%

35.460.866.969

175.266.294.898

A 394,25%

3.702,54

7.740,79

A 109,07%

8.413,56

¥ *15,86%

105,58

A6,58%

* Index of Pulblic held companies (MBID) was introduced on 18.06.2007 with
basic value of 10.000 points.

69.082.705 87.085.625

172.064.861 348.726.694

102.982.156 261.641.070

16.134.637 32.388.670

86.847.519 229.252.400
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TPTYBAIE CO XAPTUU  TRADING IN SECURITIES
00 BPEAHOCT HA
BEP3ATA

BKYNEH NPOMET X 6POJ HA TPAHCAKLIUH TOTAL TURNOVER AND NUMBER OF TRANSACTIONS
no roANHK PER YEARS

[Aenapu

MKD 141.984
45.000.000.000 52.930 T 160.000
40.000.000.000 +
10.241 L 140.000
2
5.000.000.000 + 2
b= L 120,000
2 <2
30.000.000.000 + = =5
= = g%
28 L 100.000 § 3
> =
S o s
gE e
S5 25000.000.000 1 Fs
ER I o
2 a2 80.000 =8
o SE
20.000.000.000 + 2
3.392
7 60.000
15.000.000.000 + 6.525 ﬁ
&
499 § 40.000
10.000.000.000 +
5,000,000.000 + [ 20.000
2000 2001 2002 2003 2005

1996 1997 1998 1999

1 BKYNEH NPOMET-TOTAL TURNOVER
==BP0OJ HA TPAHCAKLUWW - NUMBER OF TRANSACTIONS
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CTPYKTYPA HA BKYNEH MPOMET BO 2007

TURNOVER STRUCTURE IN 2007

MasapeH cerMeHT/ MpomeT Bo AeHapw/
Market Segment Turnover (MKD)

[Mpomet Bo EBPA/
Turnover (Eur)

Bpoj Ha TpaHcakuum/
Number of Transactions

20.079.421.764

328.203.122

95.892

10.325.058.130

168.764.168

45.966

11.201.514.029

183.063.537

116

96.326.524

1.574.405

0,23

10

41.702.320.447

Oipuumnjanes nazap, 48.15% —

OchuumjaneH nazap 48,15%
PepoBeH nasap 24,76%

Brok TpaHcakuum 26,86%

JasHu 6ep3aHcku ayKuum 0,23%

681.605.231

100,00

Fenoeed nazap, 24 76%

Official market
Regular market
Blok transactions

Government auctions

48,15%
24,76%
26,86%

0,23%

141.984

~JagHu BepzaHckl aykuum, 0.23%

Brnokoeu, 26.86%
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Mpomet
Turnover

MPOMET N0 NA3APHU CETMEHTH BO 2007
BE3 BJIOKOBH

Cynep koTaumja/
Super Listing

Bepaarcka koTauuja/
Exchange Listing

JaBHo noceayBaHu ApyLiTea/
Market of Publicly Held
Companies

TURNOVER BY MARKET SEGMENTS IN 2007 WITHOUT
BLOCK TRANSACTIONS

[Nenapn/MKD

Cno6ogeH nasap/
Free market

0

606.351.198

52.896.218

16.287.509

258.821.747

1.012.860.009

205.014.403

69.879.789

376.200.791

1.724.054.239

349.148.667

293.635.285

461.841.235

2.197.261.454

1.023.583.634

260.938.611

669.761.781

2.141.463.683

1.025.104.451

99.670.448

309.010.493

784.007.082

349.129.498

89.511.211

414.900.940

699.506.074

318.376.962

150.055.675

421.019.515

2.243.723.310

428.428.923

90.842.394

455.236.600

1.587.122.824

708.314.386

658.730.054

383.528.680

1.292.837.871

835.560.936

2.559.822.107

340.698.164

1.050.393.297

258.281.255

39.015.844

168.386.900

Munuonu Aenapu

480.433.876

293.303.208

149.526.662

MKD mil
4,000
JaBHWTe 6ep3aHcku ayKumu BO MECEL| jyHW, aBrycT, Government auctions realized in June, August, Novem-
HOEMBPM W ieKeMBPY 1 610K TPaHCaKLUMUTE He ce ber, and December and block transactions are not inclu-
MpUKaXKaHn Ha rpadukoT ded in the figure
3,385.38
3,200
2,811.22
264681 2,664.74
2,400
210025 204238
1,600} ———————————— —
1,271.68
24:'”%,093.’02 1,114.41
a00
B06 35 42.74
74.89
919
D —

Wil vl

[ bt

| = Bepzadcka koTaumja = Cynep koTayuja = Cnofioged nazap @ [1azap Ha jaBHO NOCEAYEAHKM JPYILTES I

Mecey

| m Exchange listing = Superlisting = Free market = Publicly held companies I
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CTPYKTYPA HA NPOMET N0 BHAOBH UHCTPYMEHTH

TURNOVER BY TRADED INSTRUMENTS

B0 2007 IN 2007 [enapu/MKD
Mecew/Month Odpmunjanen nasap/Official Market PenoseH nasap/Regular Market
RRICLI SRS (CERBRI 2B gﬂ)(z:io'?ra/nsactions RS gg:g: ! gﬂ)ocio?:lailsactions
545.424.942 60.926.256 42.750.000 69.183.727 0 3.504.899.051
1.205.166.009 66.515.747 201.790.756 274.894.192 0 191.623.489
1.958.762.471 141.492.559 280.470.284 642.783.952 0 89.660.588
2.449.628.322 209.474.367 645.672.551 1.284.522.245 0 136.757.439
2.686.365.869 124.859.595 0 1.124.774.899 0 352.787.635
946.808.736 146.208.839 142.046.460 438.640.709 0 0
1.018.548.995 95.858.019 1.125.403.720 468.432.637 0 154.343.796
2.606.529.040 58.213.785 37.088.000 519.271.317 0 217.888.200
1.930.555.929 111.803.495 179.994.628 1.367.044.440 0 44.253.684
1.292.250.384 384.116.167 1.384.990.312 3.395.383.043 0 204.193.723
1.302.391.103 88.700.358 193.686.099 297.297.099 0 1.768.043.030
577.149.001 71.671.775 0 442.829.870 0 303.170.585
Munuonu lenapu
MKD mil
4,000
3,574.08 458987
3,304.77
3,200
2,811.23 _
2,701 83
7,400 2.330.72
2,239.81 2,222.35
2,065.34

Mpomet
Turnover

1,600

200

I W

Wl il

Wl

[ ®

Hl ¥l Meceu / Month

= DHUHIANEH NE3ap - SKLHM

= QfiMUMjaned Nazap - 0GeR3aHHULK

Bnokoen

= QHUMjaneH nazap - GnoKoen

= PeaoBeH Nazan - KUK

= PenoeeH Naszap -

= Official Market- shares = Official Market - bonds = Official Market - blocktrades = Regular market- shares = Regular market - block trades I

MACEDONIAN STOCK EXCHANGE « 2007 - YEAR OF RECORDS




TpryBarbe co xapTun 0f BpeaHocT Ha bepaarta | Trading in Securities

TPrOBCKN CHCTEM W NPABUNA 3A TPTYBAIDE

Ha BepsaTta ce Tprya co (HUHAHCMCKWM UHCTPYMEHTH, KOW
COrNacHo 3akoHOT 3a XapTuu 0fl BPEAHOCT Ce AehnHUpaHm Kako
XapTuM O BPEAHOCT KOW Ce KOTMpaHu Ha bepaata, OAHOCHO
PErucTpMpaHy Ha HeKoj 0fl NasapHuTe cerMeHTy Ha bepsata v 3a
uve TpryBarbe BepaaTa o6es3bedyBa COOBETHA CUCTEMCKA U
opraHu3aumcka noAApLLKa.

TpryBarbeTo CO XapTum Of BPEAHOCT € LIENIOCHO aBTOMATU3MPaHO
1 UCTOTO C€ OABMBA NPEKY 6ep3aHCKMOT eNEKTPOHCKM CUCTEM 3a
Tpryearwe ,BECT“.TpryareTo ce 04BMBA ,AANEUNHCKM®, NPU LUITO
cuTe 6poKepu Ce eNeKTPOHCKM MOBP3aHN 04 CBOUTE AENOBHM
NPOCTOPUM CO LIEHTPANHMOT KOMMjyTepCKU CUCTEM NOLMpPaH BO
bep3ata. BECT cucteMoT e 0TBOpEH 3a paboTa 3a YNeHKUTe Ha
bepaara cekoj feH Ha TpryBarbe (04 NOHEAENHUK 40 NETOK), BO
BPEMETPAEHETO Ha (hasunTe Ha Tpryearse (04 9:00 go 12:00 yacor).
BECT cucTeMoT ce 3acHOBA Ha CUCTEMOT Ha Hano3u, COrnacHo
MOZJENOT Ha KOHTMHYMPAHO HaAAaBarbe U ynotpeba Ha MeToaata
Ha KOMMjyTepcko ycornacyBare Ha LEHWTEe Ha XapTuute 04
BPEAHOCT.

TpryBareTo Ha eNIEKTPOHCKMOT CUCTEM 3a TPryBarbe MOXeE fia Ce
W3BplIyBa NPEKy eAeH Of CNefHUTe [BA PEXUMMU, KOU
KOeraucTupaat Ha nasapoT U Ce 3aeMHO KOMMIEMEHTapHM :

* PEXWUM Ha ,UKCUHT” - KOj UM OBO3MOXXYBA Ha YNEHKNTE Ha
bepaaTa Bo cuCTEMOT Aia BHeCyBaaT OrpaHuyeHu Hanosu, Bp3
OCHOBA Ha Kow ce chopMupa noHyaara v nobapysadkara 3a
OonpefeneHa xapTuja of BPeAHOCT, MPK LUTO TpaHcakumuTe ce
CKNy4yBaaT Mo eMHEYH LieHW. 3a XapTuuTe 0} BPEAHOCT LUTO
ce TpryBaaT BO PEXWMOT Ha (PUKCWHT, BO TEKOT Ha efeH
TProseku fieH 8o nepuofoT 04 09:00 fo 12:00 ce opraHusvpaat
6 aykumu.

*  PEXMM Ha ,KOHTUHYWMPAHO TPryBarbe” - KOj UM 0BO3MOXYBA Ha
uneHknTe Ha beps3aTta KOHTWHyMpaH BHeC Ha Hanosun 3a
TPryBake W MOXHOCT 3a CKNyyyBare Ha TpaHCakuuu BO
COrNacHoCT co NoHyaaTa u nobapysavkara 3a Taa xapTvja o4
BPEAHOCT, NO LEHW LWTO Ce BO paMKUTe Ha [J03BONEHUTE
LIeHOBHW OrpaHu4yBarba. 3a xapTuuTe 0oy BPEAHOCT LUTO Ce
TPryBaaT BO PEXMUMOT Ha KOHTUHYMPAHOTO TPryBare Baxar
LIEHOBHY OrpaHnyyBarba yTBpAeHu of cTpaHa Ha Oa60poT Ha
anpektopn Ha bepsata (ctatuuku aumut £10%). Mpw
NOCTOEHE Ha YCIOBM 3a CKIy4yBare TpaHcaKLumja Yuja ueHa
€ HaJBOp 04 YTBPAEHMOT ondaT Ha J03BONIEHOTO AUHAMWNYKO
orpaHuydyBame/IMMUT, 3a TPryBaweTo CO Taa XapThja of
BPEAHOCT Ce aKkTUBMPA T.H. NPEeKUHyBauKka aykumja (QMHamMnykm
AMMUT £3%).

Pacnope/1yBarbeTo Ha xapTujaTa ofi BOEAHOCT BO COOABETEH PEXKIM
Ha TpryBarbe Ce BPLUY aBTOMATN3MPAHO, BP3 OCHOBA HA Y TBPAEHN
KPUTEPUYMH 32 MKBUAHOCT Ha XapTujaTa o BPEAHOCT, NPpH LWTO
MOMMKBUAHUTE XapTuM Of} BPEHOCT CE TPryBaaT BO PEXMMOT Ha
KOHTWUHYMPaHO TPryBakbe.

HOBWHW BO 2007 TOAWHA

BoBepeHa ,,6a3Ha LeHa” U
+MUHUManHa npudatnmea KonM4mHa“

3apaan u3berHyBarbe Ha CKNydyBarbe Ha TPaHCaKLUMW CO Manu
KONMYMHM KOM MOXaT Aa AOoBedaT [0 MPOMeHa Ha LeHaTta Ha
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TRADING SYSTEM AND TRADING RULES

On the MSE are traded instruments that according to the Secu-
rities Law are defined as securities, which are listed i.e. registered
on one of the markets of the MSE, and the trading of which is
provided with respective technical and organizational support of
the MSE.

Securities are traded in a fully automated way through the MSE’s
electronic system BEST (Bourse Electronic System for Trading).
Trading is therefore done “remotely”, by all brokers being con-
nected electronically from their business premises with the cen-
tral computer system located at the MSE. The BEST system is
open for operations to MSE members each trading day (Monday
through Friday), during the trading session (from 9:00 a.m. to
12:00 a.m.). The BEST system is based on a system of orders,
further to the model of continuous bidding, and to the applica-
tion of the computer matching method of securities prices.

Trading through the electronic trading system may by carried out
under one of the following two regimes, which coexist on the mar-
ket, and are complementary one to another:

« The “fixing” regime — A regime that allows MSE members
make entries of limited orders, which constitute the basis for
setting the supply and demand for a respective security, whe-
reby the transactions are concluded at common prices. For
trading securities under the fixing regime, six auctions are
organized in the period between 09:00 and 12:00 on a tra-
ding day.

+ The “continuous trading” regime — A regime that allows MSE
members make continuous entry of trading orders, and al-
lows the possibility for concluding transactions in accordance
with the supply and demand of a respective security, at pri-
ces that are within the range of allowed price limitations. For
trading securities under the continuous trading regime, pri-
ce limitations defined by the MSE’s Board of Directors (sta-
tic limit £10%) are in effect. In the event that conditions are
in place for concluding a transaction at a price that is out-
side the defined range of the allowed dynamic limit, for tra-
ding a respective security is activated a what is referred to
as interruptive auction (dynamic limit +3%).

Allocation of securities under appropriate trading regimes is done
in an automated way, in accordance with defined securities liquidity
criteria, where more liquid securities are traded under the con-
tinuous trading regime.

NOVELTIES IN 2007

“Basic Price” and
“Minimum Acceptable Quantity” Concepts Introduced

Seeking to avoid transactions involving small security quantities
that may affect the price of traded securities, a decision was made




TpryBaHuTe xapTuM 04 BPefHOCT, Gelle [OHeceHa opfyka fa ce
npe3emart Mepku 3a CTabuan3nparse Ha ronemMuTe LIEHOBHN payKTyaLnm
npu Manu KOMMYMHWA Ha XapTuW Of BPEAHOCT, LITO K& NpuAaoHece 3a
cTabunuanparbe Ha na3apoT He camo BO CMyyaj Ha MopacT Ha LieHuTe,
TYKy 1 BO MOMEHTY KOra LeHuTe ce ABuXat Hagony. Bo Taa Hacoka,
On6opoT Ha AMPEKTOpY JOHECE MBMEHM W IONONHYBakba Ha lNpoueaypute
3a TpryBare Ha MakepnoHcka 6ep3a Al Ckonje, cornacHo kou betue
BOBEJEH WUCT PeXMM Ha TpryBare (KOHTMHYyMpaHO TpryBame) 3a
KOTMPAHUTE M 32 HEKOTUPAHWUTE XapTUW Of BPEAHOCT LUTO M UCTONHYBaaT
KpUTEpUyMUTE 3a NIMKBUAHOCT; 6eLue 3roneMeH 6pojoT Kpyrosu (ayKumn)
3a XapTunTe Of BPEAHOCT LTO Ce TPryBaaTt BO PEXMMOT HA (OUKCUHT
OA 3 €4HOYACOBHM ayKuumu Ha 6 MONY4aCOBHW ayKuuu; 6elle ckpaTeH
nepuoaoT 3a Bpakarbe Ha xapTujata of BPEAHOCT 04 (OUKCUHT BO
KOHTMHYMPAH PEXMM Ha TpryBarbe; 6elle 3rofleMeHa MUHMManHarta
BPEAHOCT Ha CKITy4YeHM TpaHCaKLMKM CO 0apefieHa xapTuja 04 BPeAHOCT
KOja e ycnoB 3a uctaTa fa OCTaHe BO KOHTMHYMpPAHO TpryBarbe,
OAHOCHO Of (DUKCWHF Aa Ce BpaTu Ha KOHTMHYMPAHO TPryBarbe.
NcToBpemeHo, On60poT ycBOM HOBA 0Afyka 3a YTBpAyBare Ha
LIEHOBHM OrpaHuyyBara BO TPryBarmeTO CO XapTuM 04 BPESHOCT Ha
MakepnoHckaTta 6ep3a Al Ckonje wTo Ke ce MpuMeHyBa 3a cuTe
XapTuu O4 BPEAHOCT LUTO Ce TPryBaaT BO PEXWUMOT Ha KOHTUHYMPAHO
TpryBatbe, CO NPUMEHA Ha KOHLENTOT Ha ,0a3Ha LeHa” u ,MuHUManHa
npucaTnusa KonmymHa'.

HoBu MopanuteTH 3a noHyayBawe Ha XapTuu o4 BPeAHOCT

Bo 2007 rognHa MakefoHcka 6ep3a Al Ckonje pasBu 1 nyLuTyv BO yo-
Tpeba ABa HOBM MOAANWUTETH 3a NOHYAyBak-€ Ha XapTuW Of BPEAHOCT,
perynupanu co nocebHn oapenom Bo Mpasunata 3a Tpryearse Ha bep-
3ara: [paBuna 3a noHylyBarbe Ha NpUMapHa eMucuja Ha XapTuv 0/ Bpea-
HoCT npeky bep3a u MNpasuna 3a opraHuauparbe jaBHa 6ep3saHcka aykumja
Ha akuuv npy npoaakba Ha ronemu NakeTv Ha akuuu. Lienta Ha foHe-
CyBarETO HA OBME NPaBWA ¥ Pa3BMBAETO HA NOCEOEH TProBCKM COGT-
BEp 3a HWBHA peann3aunja e co3aaBatbe yCnoBM 3a NoHaTamMoLLHO 360-
raTyBarbe Ha NOHyaTa Ha ycnyru Ha bepsata v co3faBarbe anTepHaTvam
BO nocTankara 3a HoBM KoTaumu Ha 6ep3ata, 6e3 pasnuka fanm e Toa
BP3 0CHOBA Ha jaBHa MOHYAa Ha XapTiW Off BPEAHOCT UMW CEKYHAAPHN
MOHY AN,

[MoHynyBareTO Ha NpuMapHaTa eMucuja Ha XapTin Of BPEAHOCT NMPeKy
6ep3a ce peanuaupa npeky nocebeH 6ep3aHCKM CErMEHT BO pamMKuTe
Ha BECT cucTtemoT, HapeyeH lMpumapeH nasap. Peructpupareto
NOHYAyBaHETO HAa XapTum 04 BPeAHOCT Ha [pumapH1oT nasap ce BpLUK
npeky 4neHkn Ha bepaaTa, Kou ce CO0JBETHO OBNACTEHN 3a T0A 04
13[aBayoT Ha xapTuW O4 BpefHoCT. lMocTankata 3a NoHyAyBame Ha
npuMapHa emucuja Ha xapTuu o4 BPeAHOCT npeky bepsa ce oaBuBa
crnopen aykuucku CUCTEM, NMpu LITO M3[4aBaAv0T HA XapTuute 0f
BPeAHOCT JeduHupa fanu Ke ce NpUMeHyBa HapfaBare Cnopej
Bpeme npu (h1KCHa LieHa unu HaZaasarse Cnopen LieHa, npu onpesenexa
MUHUMANHA NOYeTHa LieHa.

Mpasunara 3a opraHuauparse jaBHa 6ep3aHcka aykuuja Ha akuum npu
npofaxba Ha ronemMu NakeT Ha akumu AeduHmpaar nocranka 3a npo-
paxba BO Koja MpoAaBavoT, CMOpPeA OfHanped YTBPAEHW YCMOBM,
[aBa noHyza 3a npofaxo6a Ha akuuu Kou ce NpeaMeT Ha aykuujaTa, npu
LUTO y4YECHNLMTE BO aykumjaTa MerycebHo ce HaffaBaaT 3a KynyBarbe
Ha akumuuTe. AyKumuTe ce 04BMBaaT Ha nocebeH 6ep3aHcky CErMeHT BO
pamkuTe Ha BECT cucTemot: CermeHT 3a nakeTv Ha akuuu, a npofasadoT
Ha aKumuTe AechuHWpa Koj 04 A03BONEHUTE ABA MOAENV Ha Npofaxba
Ke buie NpuMeHeT, fanu MOAenoT ,npofaxoba Ha napye” (cnopen Koj
akuuuTe ce NpoAasaaT NoeAMHEYHO BO KOMIMYMHM NOMANN UiV eHaKBH
Ha BKYMHO NOHyeHaTa KONMYMHa Ha akumu, Mpeky efHa i noBexe TpaH-
caKLuuu), Unn MOAENOT ,CE UMK HULITO® (Cnopef Koj LenaTa noHyaeHa
KOMYMHA Ha akuuW ce Npofasa BO NAKeT, Npeky efHa TpaHcakuuja).

to take mesures for limitation the extensive price fluctuations, ai-
med at market stabilization, both in case of price growth and de-
cline. In this context, the Board of Directors enacted amendments
to the Trading Procedures of the MSE, which brought forward:
a uniform trading regime (continuous trading) for listed and non-
listed securities that meet the liquidity criteria; an extended num-
ber of circles (auctions) for securities traded under the fixing re-
gime, from 3 one-hour to 6 half-an-hour auctions; a reduced pe-
riod for putting securites under continuous trading back from the
fixing trading regime; and an increased minimum of concluded
transactions with a certain security, which is the condition for that
security to remain in continuous trading, i.e. to be returned from
fixing to continuous trading. At the same time, the Board adop-
ted a new Resolution for Setting Price Restrictions in Securities
Trading on the MSE, which will apply to all securities traded un-
der the continuous trading regime, by implementing the concepts
of "basic price” and "minimum acceptable quantity”.

New Modalities for Offering Securities

In 2007, the MSE developed and released two new modalities
for offering securities, which were instituted in a special set of
MSE Trading Rules: Rules for Offering Primary Issues of Secu-
rities through the MSE, and Rules for Organizing Auctions for sel-
ling large packeges of shares. The purpose of these rules, and
of the efforts to develop special trading software for their exe-
cution, is to create conditions for further enrichment of the ser-
vices offered by the MSE, and to allow alternatives in the pro-
cedure for new listings on the MSE, regardless of whether they
involve initial public offering of securities, or secondary offering
of securities.

The offering of primary issues through the MSE is carried out
through a special exchange segment within the framework of the
BEST system, referred to as Primary Market. Registering and of-
fering securities on the Primary Market is executed by MSE mem-
bers that are appropriately authorized for such actions by the se-
curity issuers. The procedure for offering primary issues of se-
curities through the MSE is conducted according to an auction
system, where the security issuer defines whether the bidding
is going to be carried out at a fixed price, and the buyers will match
according to the time of entering the order, or according to a price
with a predetermined minimum starting price.

The Rules for Organizing Auctions for selling large blocks of sha-
res define the selling procedure, where the vendor, pursuant to
predetermined terms and conditions, places an offer for selling
the shares in question on auction, and the auction participants
are bidding for them. The auctions are conducted on a special
market segment within the framework of the BEST system, re-
ferred to as large packeges segment. The share seller decides
which of the two allowed selling models is going to be implemented
—the model “selling by piece” (according to which shares are in
quantities that are smaller than, or equal to, the totally offered
quantity of shares, through one or more transactions), or the mo-
del “all or none” (according to which the entire offered quantity
of shares is sold in a single packege, through one transaction).

MACEDONIAN STOCK EXCHANGE « 2007 - YEAR OF RECORDS
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YYECTBO HA CTPAHCKWTE UHBECTHTOPH FOREIGN INVESTORS’ PARTICIPATION IN THE
BO MPOMETOT HA BEP3ATA TURNOVER OF THE MACEDONIAN STOCK EXCHANGE

Bp3 ocHoBa Ha nopatounTe fobuenn of LieHTpanHuoT genoauntap According to data obtained from the Central Securities Deposi-
34 XapTun of BPEAHOCT, KOW Ce 0AHEeCyBaaT Ha y4ecTBOTO Ha tory, which refer to the participation of foreign and domestic in-
CTPAHCKMTE 1 AOMALLUHNTE MHBECTUTOPM BO BKYMHUOT MPOMET Ha vestors in the total turnover of the MSE, next is given the refe-

EBPSHTH, BO MPOAOJIXEHNE e npe3eHTnpaHa Tabena 3a HUBHOTO

rence table, illustrating the participation of both investor categories
y4€eCTBO BO BKYNHMOT NPOMET 1Mo Meceum Bo 2007 roaunHa.

in the total 2007 turnover, by months.

CTtpykTypa Ha npoMeToT BO 2007 roanHa Turnover in 2007
no AOMULMNHOCT Ha UHBECTUTOPUTE Structured by Domestic and Foreign Investors

41,12% | 54,12% | 65,94% | 50,88% | 52,08% | 55,25% | 45,54% | 61,14% | 58,43%  25,65% | 64,59% | 31,77%

48,72% | 38,92% | 20,19% | 38,37% | 24,06% | 19,10% | 10,78% | 26,21% | 19,94% | 59,19% | 12,29% | 45,04%

89,84% | 93,04% | 86,13% | 89,25% | 76,14% | 74,35% | 56,32% | 87,35% | 78,37% | 84,84% | 76,88% | 76,81%

4,32% [2,12% 280% |299% 539% | 446% 325% |2,11% |536% 229% | 3,18% | 261%

584% | 4,83% |11,08% | 7,77% 18,47% 21,19% | 40,43% | 10,54% | 16,27% | 12,86% | 19,93% | 20,57%

10,16% | 6,95% | 13,88% | 10,76% | 23,86% | 25,65% | 43,68% | 12,656% | 21,63% | 15,15% | 23,11% | 23,18%

22,18% | 31,72% | 44,16% | 40,00% | 45,83% | 35,63% | 20,25% | 44,44% | 39,43% | 16,84% | 20,69% | 32,45%

8,62% | 13,44% | 14,08% | 15,07% | 13,18% | 17,07% | 12,15%  21,59% | 24,53%  15,43% | 13,23% | 42,30%

30,80% | 45,16% | 58,24% | 55,07% | 59,01% | 52,70% | 32,40% | 66,03% | 63,96%  32,27% | 33,92% | 74,75%

224% | 4,01% |514% 4,68% 6,07% 10,06% | 292% | 4,14% 2,69% | 2,70% |2,78% | 2,85%

66,96% | 50,83% | 36,62% | 40,24% | 34,92% | 37,24% | 64,68% | 29,83% | 33,35%  65,04% | 63,30% | 22,39%

69,20% | 54,84% | 41,76% | 44,92% | 40,99% | 47,30% | 67,60% | 33,97% | 36,04% | 67,74% | 66,08% | 25,24%

V3gop: Source:
Llentpanen [lenosutap 3a XapTuu o BpegHocTt Central Securities Depository

Ha PenyGruka Maxesonnja of the Republic of Macedonia
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BKYNMHO KYNYBAIE BUYNIG
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Tprysare co xapTuu o4 BpeAHOCT Ha bep3ata | Trading in Securities

YyecTBO Ha CTPAHCKNUTE NHBECTUTOPU BO BKYNMHUOT
npomeT ocTBapeH Ha bep3ara Bo 2007 roauHa

Foreign Investors’ Participation in the Total 2007 Turnover

KYTYBARE | KYTIVBARE | % va MPOJABASE  MIPOJABARGE - BKVMEH BKYMEH
(meHapu)/ (eBpa) 4ecTBO/ (nenapu)/ Rzl 4ecTBO/ NG IET IO IET
Aetap P y y (gew.) / TOTAL  (espa) / TOTAL

. SELLING SELLING . TURNOVER  TURNOVER

BUYING (MKD) BUYING (EUR) | % n Total MKD) (EUR) % in Total (MKD) (EUR)

jg:ﬁz‘r’;’ 816.315.447 13.316.728 69,20 119.852.094 1.955.173 10,16 1.179.646.599 19.243.827

g’:;ﬂ‘;ar}‘,’”/ 1,063.890.621 17.355.475 5484  134.829.318 2.199.499 6,95 1.939.990.192 31.647.475

mzl‘,’;’] 1.300.059.731 21.208.152 41,76 432.107.976 7.049.070 13,88 3.113.160.854 50.785.805

Anpus/April 2120943872 34.632.037 4492 508.523.510 8.295.653 10,76 4.726.054.924 77.007.144

Maj/May 1.757.974.200 28.678.209 40,99 1.023.304.816 16.693.390 23,86 | 4.288.787.998 69.963.915

Jynnldune 795.642.195 12.979.481 4730 431.463.473 7.038.556 2565 | 1.682.118.805 27.440.764

Jynulduly 1.935.108.925 |  31.567.845 67,60 | 1.250.378.075 20.397.685 4368 2.862.587.167 46.697.996

Asryct/

A 1.183.737.826 19.310.568 3397 440.809.052 7.191.012 12,65 3.484.656.539 56.845.947

G L 1.309.568.244 21.363.267 36,04 785.595.600 12.815.589 21,62 | 3.633.652.176 50.076.544

September

82{:&?"”’ 4.512.116.440 73.607.120 67,74 | 1.009.797.538 16.473.043 15,16 6.660.933.629 108.661.234

Hoewmspu/

N\ 2.438.630.903 39.781.907 66,08  852.856.540 13.912.831 2311 | 3.690.422.068 60.202.644

ovember
ge"e”'“p”’ 352,543,011 5.751.109 2524 323.769.691 5.281.724 2318 | 1.396.763.119 22.785.695
ecember
BKYIMHO/
TOTAL 19.588.531.415 |  319.551.899 50,67 | 7.313.287.684  119.303.225 18,92 38.658.783.070 |  630.648.990

* TlpecmeTkaTa Ha NpoLEHTOT BO JaHyapy e 6e3 6ok TpaHcakumjaTa Ha

ECM Bo BpeaHocT op 49.735.878 eBpa

* The January calculation excludes the block transaction with government

shares in the power utility ESM in an amount of EUR49,735,878

YYECTBO HA CTPAHLIU BO BKYNHHUOT

FOREIGN IVESTORS IN

T NPOMET 3A NEPUOJ 2005-2007  TOTAL TURNOVER 2005-2007
594,8
2005
1.942.5
57223
2007 7.313.3
19.588.,5
0 6.240 12.480 18.720 24.960 31.200
Munvronu JeHapu
arbe opaBawe
| m'YmEame  grPoAasgine MKD mil
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WHOEKCK HA BEP3ATA

MAKEAOHCKH BEP3AHCKW MHAEKC — MBH-10

KapaKTepMCTMKM Ha UHAEKCOT:

LleHoBeH MHAEKC NOHAEPUPaH CO
nasapHa kanutanusauuja

04.01.2005

1.000 MHAEKCHM NOEHN

10 06MYHM aKLUK

Ha feHoT Ha pesuanjata Ha
VHAEKCOT YAENOT Ha HUTY efiHa
aKuuja BO COCTABOT HA MHAEKTOT
He cMee fia HaaMuHe 25%

AKumm wto ro ynHat uHgekcot MBU-10 Ha 31.12.2007 roauHa

Wnpexen Ha bepsara | Indices of the Macedonian Stock Exchange p

INDICES OF THE
MACEDONIAN STOCK
EXCHANGE

MACEDONIAN STOCK EXCHANGE INDEX- MBI-10

Index characteristics:

Price index weighted by market
capitalization

January 4, 2005

1,000 points

10 common shares

On the day of index revision, the
participation of each individual
share that constitute the index
must not exceed 25%

Shares that Constitute the MBI-10 Index (as of December 31, 2007)

Ankanoung Afl Ckonje

AAKAADAA
cxoniE

Alkaloid AD Skopje

Tonnudpukaumja Al Cronje

Toplifikacija AD Skopje

KomepuujanHa 6anka Afl Ckonje

Komercijalna Banka AD Skopje

Maknetpon Af] Ckonje

Makpetrol AD Skopje

CronaHcka 6aHka Al butona

ﬁ' I‘..‘lnnn.gl:&c::t:l‘l‘i-?:mm Stopanska Banka AD Bitola
'panut Al Ckonje @ Granit AD Skopje
BeTon Af] Ckonje B [eEnmal Beton AD Skopje
Tetekc A[l TeToso @ Teteks AD Tetovo
Tlelexs
Oxpuacka 6anka AL Oxpua Ohridska Banka AD Ohrid

MakcTtun Al Ckonje

STIL
Duferco Group

Makstil AD Skopje

MACEDONIAN STOCK EXCHANGE « 2007 - YEAR OF RECORDS




WHpekew Ha Bepaara | Indices of the Macedonian Stock Exchange

BpepHocT/Value [Natym/Date
Makc./Max. 10.057,77 31.08.2007
MuH./Min. 3.802,38 04.01.2007
12.000 - MBW - 10 BO 2_007 roauHa
MBI - 10 in 2007 Max 31.08.2007
10.057,77
10.000 A
8.000 -
6.000 A
4,000 A
Min 04.01.2007
3.802,38
2.000 -
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CornacHo MeTogonorujata 3a npecmeTyBare Ha MakeOHCKMOT
6ep3aanckn nugekc MbU-10, Ha 18.06.2007 rognua v 17.12.2007
roavHa Komucujata 3a 6ep3aHcku MHAEKC M3BPLUN PEAOBHM
pesuann Ha MBW-10. Bo pesuanjata Ha MHpekcotr MBI-10 Ha
18.06.2007 roanHa ce npUMeHyBalle 3MeHeTa MeToA0M0rvja 3a
npecMmeTyBare, BO Koja Oelle BOBEAEHO OrpaHuuyBare Aeka
YAENOT Ha HUTY efiHa akuuja BO COCTABOT HA MHAEKCOT He cMee
Aa HaamunyBa 25%. CornacHo KputepuymnTe 3a npecMeTyBare
Ha MBW-10, pesuanjata of 17.12.2007 rosnHa GeLle u3spLueHa
CO W3MeHeTa METOAONOrMja 3a MpecMeTyBare, BO Koja belle
BOBE/leHa MOXHOCTA 3a KOPUCTEHE HA “30Ha Ha paHrupare’,
Cropea Koja, 3a fa MOXe efiHa akuuja o4 nugekcot MBA-10 na
13nese 0 MHAEKCOT, Taa Tpeba aa buae paHrupaHa Ha 13-T0 MecTo
Uy NOAONY, foJeKa 3a Aa MOXe eAHa akuwja, koja He e Aen of
nupekcot MBU-10 na Bnese Bo MHAEKCOT, Taa Tpeba fa buge
paHrupaHa Ha 7-To MecTo WM norope.

ABWXEHE HAMBH -10 1
PETMOHANHWTE UHAEKCH BO 2007
(MECEYHA % NPOMEHA)

%
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20 -

10 1

10 -

-20 4

Pursuant to the Methodology for Calculating the Macedonian Ex-
change Index MBI-10, on June 18, 2007, and December 17, 2007
the MSE’s Index Commission carried out regular revisions of the
MBI-10 index. The June 18 revision of MBI-10 implemented the
amended Calculation Methodology, which includes a restriction
of the percentage participation of each of the shares that con-
stitute the index to maximum 25%. In accordance with the cri-
teria for calculating the MBI-10, the December 17 revision was
carried out further to the amended Calculation Methodology, which
includes the possibility for using a “rating zone”, meaning that
in order a share that is a constitutional element of MBI-10 to be
excluded from the Index, it has to be ranked 13th or lower on the
list, whereas a share that is not a constitutional element of MBI-
10 has to be ranked 7th or higher on the list to be able to enter
the index.

MONTLY MOVEMENT OF MBI - 10
AND REGIONAL INDICES IN 2007
(MONTHLY % CHANGE)
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WHAEKC HA JABHO NOCEAYBAHH AIPYLITBA MBUJ

KapaKTepMCTMKM Ha UHAEKCOT:

LleHOBEeH, HenoHaepupaH HAeKC

18.06.2007 roanHa

10.000 MHAEKCHM NOEHN

Bapujabunen (10-15 akuum)

Axkuum wTo ro ynHat uuagekcotr MBUJ Ha 31.12.2007 roguna

INDEX OF PUBLICLY HELD COMPANIES — MBID

Index characteristics:

Price index, non-weighted

June 18, 2007

10,000 points

Varying (10-15 shares)

Shares that Constitute the MBID Index (as of December 31, 2007)

®abpuka 3a ueskn 11 Oxtomspu Al Kymaroso

Fabrika za cevki 11 Oktomvri AD Kumanovo

Apuenopmuttan Cronje (XPM) Af] Ckonje

Arcelormittal Skopje (HRM) AD Skopje

®abpuka 3a kabnu Al HerotuHo

Fabrika za kabli AD Negotino

Crpymuua Tabak Al CTpymuua

Strumica Tabak AD Strumica

Apuenopmuttan Ckonje(LIPM) Al Ckonje

Arcelormittal Skopje (CRM) AD Skopje

MaxkegnoHcku TenekomyHukaun ALl Ckonje

Makedonski Telekomunikacii AD Skopje

Cunekc 6anka Afl Ckonje

Sileks Banka AD Skopje

CronaHcka 6aHka Al Ckonje

Stopanska Banka AD Skopje

Mpunencka nusapruua Afl Mpunen

Prilepska Pivarnica AD Prilep

Kjy6u MakegnoHuja Al Ckonje

QBE Macedonia AD Skopje

TyTyHcka 6aHka ALl Ckonje

Tutunska Banka AD Skopje

YHW 6anka ALl Ckonje UNI Banka AD Skopje
Dabpuka Kapnow ALl Ckonje Fabrika Karpos AD Skopje
M3T XENOC AJ} Ckonje MZT HEPOS AD Skopje

MACEDONIAN STOCK EXCHANGE « 2007 - YEAR OF RECORDS
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BpenHoct/Value [atym/Date

11.470,22 24.08.2007

03.12.2007

7.728,37

£ MBWU[ Bo 2007 roauta
MBID in 2007
18,000 ~
16.500 A
15,000 A
13.500 A Max 24.08.2007
11.470,22
12,000 A
10.500 A
9.000
Lol Min 03.12.2007
6.000 7.728,37
4.500
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Op 18.06.2007 roamHa MakepoHckata 6ep3a 3anovHa co
npecMmeTyBare M 00jaByBare Ha HOBMOT MHAEKC Ha jaBHO
nocegysanu apywTtsa — MBI co 6asHa spegsHocT o4 10.000
WHAekcHW noeHn Ha 15.06.2007 ropuHa. Mmajku ja npensma
XeTeporeHocTa Ha KOMNaHUMTE YA akuwW ce TprysaaT Ha
[TasapoT Ha jaBHO nocedyBaHu ApywTBa Ha MakegoHckaTa
6ep3a, Kako 0/ aCneKT Ha rofieMMHaTa Ha KanuTanoT, Taka v 04
acnekT Ha NUKBMAHOCTA, COrNACHO METOAOMOrMjaTa 3a Heroso
npecmeTyBarse, MBUL e LeHOBEH HEMOHAEPUPAH MHAEKC, Yiu
COCTaBHN enemMeHTu ce u3bupaaT BP3 OCHOBA HA CnefHuTe
KpuTepuymm: a) 6p0j Ha AEHOBY Ha TPryBarbe 1 6) 0CTBAPEH NPOMET
BO MEpMOAOT NOMery BE PeBM3NN HA UHAEKCOT. [NeTHaeceTTe
n3bpanu akuum, Kon 6ea npeu enemeHTn Ha MBI, Bo kBapTanot
anpu - jyHu y4ecTByBaa co 0kony 87% BO BKYMHWOT NPOMET Ha
[Ma3apoT Ha jaBHO nocedyBaHn ApyLITBa.

MAKEJZIOHCKA BEP3A - 2007 - TOAWHA HA PEKOPLIN

On June 18, 2007, the MSE started calculating and publishing
a new index, Index of Publicly Held Companies — MBID, holding
a basic value of 10,000 points as of June 15, 2007. Having in mind
the heterogeneity of companies, the shares of which are traded
on the Market of Publicly Held Companies on the MSE, from the
perspective of both equity volume, and liquidity, further to its Cal-
culation Methodology, the MBID is a non-weighted price index
with constitutional elements that are selected taking into consi-
deration the following criteria: a) number of trading days, and b)
turnover realized in the period between two index revisions. The
15 selected shares, which were MBID’s initial constituents, ac-
counted for about 87% of the total turnover of the Market of Pu-
blicly Held Companies in the April - June quarter.



WHAEKC HA OBBP3HHLH - OMb

KapakTepucTUKM Ha MHAEKCOT:

LleHOBEH UHAEKC NOHAEPUPAH CO MPOMETOT , CO
OrpaHuuyBare fieka yAenoT Ha HUTY eAHa 06-
BP3HMLIA BO COCTAB Ha MHAEKCOT He cMee Aa
HaamuHysa 30%.

30.06.2006 roanHa

100 WHAEKCHW NoeHM

KOTUpaHu 06Bp3HMLM Ha MakeoHcka 6epaa

28.12.2007

10.01.2007

BOND INDEX — OMB

Index characteristics:

Price index weighted by turnover, restricting the
participation percentage of each bond in the in-
dex to maximum 30%.

June 30, 2006

100 points

Bonds listed on the MSE

OMB B0 2007 roguHa
OMB in 2007
109 -
Max 28.12.2007
107 - 105,58
105
103 -
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Opn 30.06.2006 roauHa, MakepoHckaTta 6ep3a 3ano4Ha co
npecmeTyBare 1 06jaBysare Ha MHaekc Ha 06Bp3H1umM — OMB co
6asHa BpeAHOCT 04 100 MHAEKCHM MOEHN, HA KPAjOT Ha AEHOT Ha
TpryBame.

Mupekcor OMB ce npecmeTyBa Bp3 ocHoBa Ha MeTogonorujata
3a npecMeTyBake Ha MHAeKkcoT Ha 06Bp3HMLM Ha MakefoHckaTa
6ep3a-OMB u e cocTaBeH 0f KOTMpaHUTe 06BP3HWUN Ha
MaxenoHckaTa 6ep3a n3bpaHu CornacHo KpUTepuyMnTe HaBeaeHu

Bo MeTogonorujaTa.

On June 30, 2006, the MSE started calculating and publishing
the Bond Index — OMB, with basic value of 100 points on the clo-
sing of June 30, 2008.

The OMB index is calculated according to the Methodology for
Calculating the Macedonian Stock Exchange Bond Index — OMB,
and is composed of bonds listed on the MSE, selected pursuant
to the criteria defined in the Methodology.

MACEDONIAN STOCK EXCHANGE « 2007 - YEAR OF RECORDS




d Korauwmja | Listing

KOTALIMJA

MA3APHA KAITUTAJIU3ALUIA

Ha nouetokoT Ha 2007 roguHa Ha ocdmuujanHuoT nasap Ha
Bepsara 6ea KoTvpaHu akuunTe Ha 43 aKUMOHEPCKM ApyLUTBa, CO
nasapHa kanuTanusauuja of 51 munujapaa aeHapu, kako v 13
Ip>XaBHu 06BpP3HMUM CO MasapHa kanuTanusauuja op 22,4
MWAKjapan feHapu.

Munuonn [lenapn

LISTING

MARKET CAPITALIZATION

At the beginning of 2007, shares of 43 joint stock companies were
listed on the Official Market of the MSE, with market capitaliza-
tion of MKD 51 bln, as well as 13 government bonds with mar-
ket capitalization of MKD 22.4bin.

MKD mil
190.0007 MA3APHA KAMMTANW3ALUMJA MO FOANHN

MARKET CAPITALIZATION BY YEARS ﬁ@"
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Ha kpajoT og 2007 roguHa 6pojoT Ha KOTMpaHu ApywTBa Ha
ocuumjanHmoT nasap Ha bepsarta nsHecysalue 38, co nasapHa
kanutanuaunja og 113,5 Muanjapam feHapy, WTo npeTcTaBysa
nopact o4 122,45%.

Ha kpajot of 2007 roguHa 6pojoT Ha KOTMpaHW APXXaBHM
06Bp3HMLM n3HecyBaLe 15, co nasapHa kanutanuaaumja og 20,3
MUIMjapamn AeHapu, WTO NpeTcTaByBa Hamanysarse 3a 9,48%, npu
wTo Tpeba fa ce MMaaT BO NPedBUS AOCTAcaHUTE aHyuTeTH 3a
06BP3HMLATE W NPeABPEMEHMOT 0TKYn Ha KOHTMHyupaHaTa
ApxasHa 06Bp3HMUa 6p.2 Bo 2005 roguHa n O6paHuuata 3a
caHauuja Ha CTonaHcka 6aHka Al Ckonije.

MAKEJZIOHCKA BEP3A - 2007 - TOAWHA HA PEKOPLIN

2005 2006 2007

At the end of 2007, the number of listed companies on the Of-
ficial Market of the MSE was 38, with market capitalization of MKD
113.5bln — incresed by 122.45%.

At the end of 2007, the number of listed government bonds was
15, with market capitalization of MKD 20.3bin — decrease of
9.48%. Bond annuities and premature buy-back of the Continuous
Government Bond No. 2 in 2005, and of the Stopanska Banka
AD Skopje Rehabilitation Bond, should be taken into consideration.
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HOBW KOTALIWW U PECETMEHTALIUJA

Ha 12.02.2007 rognHa MakegoHckaTa 6ep3a 3anoyHa co npuMeHa
Ha HoBuTe [lpaBuna 3a Kotauuja, co ko Ha OdpuumjanHmoT
nasap ce BoBefe HOB noTcerMeHT Cynep KoTauuja, Yun 0CHOBHM
KapaKkTepucTKu ce noronemu 06BPCKN 3a TPAHCMAPEHTHOCT Ha
KOTMpaHUTE APYLUTBA 1 MOronemMi KpUTepuyMm 3a KoTauuja Ha 0BOj
NOTCErMEHT (BO OAHOC Ha OCHOBHA rNaBHWHA, nasapHa
KanuTanu3aumja, 6pojoT Ha akLMOHEPU 1 PacnpoCTpaHeToCTa Ha
akuunTe BO jaBHOCTA). YeTupwn fpyLITBa CE 0ANYyYMja 3a KoTaumja
Ha CBOMTE aKLuMK Ha 0BOj noTcermeHT: MHBecT6anka ALl Ckonje,
KowmepumjanHa 6anka ALl Ckonje, Tonnudukaumja ALl Ckonje v
BetoH Al Ckonje.

Bo TekoT Ha 2007 roguHa 6ea KOTMpaHM YeTUPU XapTuu Of
BPEAHOCT, cUTe W3[adeHn Of CTpaHa Ha Apxasata, W Toa Tpu
KNacuy4HW Jp>KaBHN 06BP3HNLM 1 LLeCTaTa eMucuja Ha 06Bp3HNLM
3a [ileHaumoHanuaaumja.

NEW LISTINGS AND A RE-SEGMENTATION

On February 12, 2007, the MSE started implementing the New
Listing Rules, which introduced a new sub-segment on the Of-
ficial Market — the Super Listing. The main characteristics of the
Super Listing refer to greater transparency obligations for listed
companies, and bigger listing criteria (regarding charter capital,
market capitalization, number of shareholders, and free float).
Four companies decided to be listed on the Super Listing sub-
segment: Investbanka AD Skopje, Komercijalna Banka AD
Skopje, Toplifikacija AD Skopje, and Beton AD Skopje.

During 2007, four securities, all issued by the Government, were

listed: three continuous government bonds, and the 6th issue of
the Restitution Bond.
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Kotauuja | Listing

NCKTYYYBAIbA OL KOTALIUJA

Bo tekoT Ha 2007 roamnHa 6ea ucknyyeHn of Kotauuja cneaHuTe
XapTuv Of, BPEAHOCT:

EXCLUDING FROM LISTING

During 2007, the following securities were excluded from MSE
listing:

[latym XapTuja 04 BpeAHOCT OcHoB Ha AekoTauuja
KoHTuHynpaHa ap>xasHa Mo 6apatbe Ha MuHucTep-
92.01.2007 06Bp3HMLa 6p.2 Bo 2005 CTBOTO 3a (hMHAHCUM, No-
o rofvHa n3paneHa og paav npeaspeMeH oTkyn
Peny6nuka MakenoHuja Ha 06Bp3HMLaTa
09.02.2007 | ®akom Afl Ckonje Hewcnoniysaroe Ha Kpu-
TepuymmnTe 3a KoTauuja
09.02.2007 = Espona Al Ckonje Ha 6apatbe Ha n3pasadot
04.05.2007 | Kapnow A[] Ckonje Ha 6apatbe Ha u3aasaqot
O6p3Huua 3a caHauuja Ha Mo 6apatbe Ha MuHucTep-
04.05.2007 CtonaHcka 6aHka Al CTBOTO 3a (hMHAHCUH, No-
o Ckonje n3paneHa og Pe- panv npeiBpeMeH 0Tkyn
ny6nuka Makeouuja Ha 06Bp3HuLaTa
Mopaav HencnonHysamwe
13.07.2007 = Otekc AL} Oxpua Ha 06BPCKUTE 04
npasunara 3a Kortauuja
24.12.2007 = Kupo Kyuyk All Benec Ha 6apatbe Ha n3pasadot

Date Security Reason
The Continuous Gover- Upon request of the Ministry
January nment Bond No. 2 issued of Finance, further to the
22,2007 by the Republic of Macedo- | premature buy-back of the
nia in 2005 bond
February . Failure to meet the listing
9,2007  FakomAD Skopje criteria
T Evropa AD Skopje On the request of issuer
9, 2007
May 4, Karpos AD Skopje On the request of issuer
2007
The Stopanska Banka AD Upon request of the Ministry
May 4, Skopje Rehabilitation Bond | of Finance, further to the
2007 issued by the Republic of premature buy-back of the
Macedonia bond
July 13, . Failure to meet the liabilities
2007 Oteks AD Ohrid from MSE Listing Rules
DEERlC Kiro Cucuk AD Veles On the request of issuer
24, 2007

CNPOBEAYBAIE HA MPABHUJIATA 3A KOTALLMJA

O6jaByBare Ha LIEHOBHO YyBCTBUTENHU MH(OPMaLNK

OcBeH nocTanyBakeTo no o6Bpckarta 3a objaByBare Ha
(hMHaHCHMCKM N3BELUTaN, KOTUPAHUTE ApYyLITBA BO TEKOT Ha 2007
rofuHa objasuja BkynHo 210 nHdopmaLmmn nosp3aHu co 06jasexu
noBMUM 32 CBMKYBatbe Ha CoBpaHuja Ha aKUMOHEPH W OANYKKM Ha
OpraHuTe Ha ynpasyBatbe Ha [ApyliTBaTa, Kako u 164 mpyru
LIEHOBHO YyBCTBUTENHM MH(OpPMALNK.

MpekuHN Ha TpryBate

Bo 2007 roamHa, co No4eTOKOT Ha NpumeHa Ha HosuTe [paBuna
3a KoTaLmja Ha xapTuu O/ BPEHOCT, 3anoyHaa [Aa ce npumeHysaar
1 HOBMTE 0fpefi6M COrNAacHo Ko BO CUTE Clyyan Ha HEHaBPEMEHO
objaByBarbe Ha COAPXKMHATA HA 0APEAEHN OANYKUTE JOHECEHM O
COOpaHNeTO Ha aKumoHepu, bepaarta BpLUM BpEMEH NPEeKWH Ha Tp-
ryBareTo CO THe akLum, e A0 06jaByBarbeTO Ha AOHECEHUTE 0f-
nyku. Mo Toj ocHoB, BO 2007 roanHa 6eLue BpEMEHO CyCreHampaHo
TPryBareTo Co akUUMTe U3LAAEHN Of TPW akLMOHEPCKM ApyLUTBa.

Mo apyru 0CHOBK NOBP3aHK CO HEObjaByBarbe Ha MHAOPMALMK 3Ha-
yajHM 3a paboTereTO Ha akLMOHepCKOTO ApylwTBo, bepsata
BPEMEHO ro NpeknHa TprysareTo €O Tpu akumu. Mo o6jaByBareTo
Ha NoTpebHUTe MHOPMALWK, TPryBareTo CO TMe akuuv NPoAoN-
XyBaLle.
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ENFORCING LISTING RULES
Disclosing Price Sensitive Information

Apart from acting on grounds of the obligation to make their fi-
nancial statements public, during 2007 the listed companies made
210 information disclosures referring to published announcements
for general meetings of shareholders and to various governing
bodies’ resolutions, as well as 164 additional disclosures, rela-
ting to price sensitive information.

Trading Halts

In 2007, further to the introduction of the new Listing Rules, in
all cases of untimely disclosure of decisions adopted by a general
meeting of shareholders, the MSE undertakes a temporary tra-
ding halt, which is effective up to the moment of disclosing the
decisions in question. On this ground, in 2007 trading of three
shares was temporary suspended.

For other reasons, in cases of failure to disclose information si-
gnificant for company’s operations, the MSE temporary suspended
the trading of three shares as well. After the disclosure of required
information, trading of the shares in question continued again.




N3peyeHn cycneH3uu 1 jaBHN 0noMeHu

Bo Meceu Hoemspu 2007 roauHa bepaaTa u3pede jasHa onomeHa
Ha ALl MaBposo Ckonje nopagm Toa WTo APYLITBOTO He 06jaBuo
U3BECTYBArbE 33 HACTAHATUTE 3HAYAjHM U3MEHM BO COMCTBEHNYKATA
CTPYKTypa Ha KanuTanHo noBp3aHuTe ApylwTBa. McToBpemeHo
Oelle AOHECEHa 0AnyKa 3a BPEMEH MPEKMH CO TPryBameTo CO
XapTiuTe 04 BpeaHocT uafaneHn oa AIM Masposo Ckonje Ha
bepsata Bo BpemeTpaere 04 7 [eHA, Kako M OAnyKa 3a
NPUBPEMEHO CYCNEHAMPALE Of KOTaLuuja Ha Te akLmn BO POK He
nogonr of 30 AeHa O AEHOT Ha OTMOYHYBAHE HA BaXEHe Ha
cycneHaujaTa, Koja co 0Asyka beLle NpoAoKeHa 3a AOMONHUTENHM
30 meHa.

Bo Mecey nekemspu 2007 roauHa 6elue fOHECEHA OAfyKa 3a
n3pekyBame Ha Mepkata jaBHa onomeHa Ha OXWUC A[l Ckonje
3apaan HeaoCTaByBare Ha TPUMECEYHM, LUECTMECEYHN U
LEBETMECEYHM KYMYNaTUBHU, HEKOHCONMANPAHW, HEPEBUANPAHM
6unaHcy Ha ycnex Bo TekoT Ha 2007 roauHa.

MnaHoBu 3a 2008

Ha cepHuuata Ha Of60opoT Ha anpekTopn Ha MakegoHckaTa 6ep3a,
Ofp>XaHa Bo Mecel Aekemspu 2007 roanHa, 6elle pasrieaaHa
,/IH(hopmMauuja 3a cocTojbaTa co UCMOMHYBarbETO Ha 06BPCKUTE
0l CTpaHa Ha KOTupaHuTe pApywTtsa”. Bp3 ocHoBa Ha
MHdopmaumjata, OR60poT 3aknyyu Aa ce npe3eMar COOABETHM
Mepku cornacHo MpasunaTa 3a koTauuja KoH u3gaBadunTe Kou He
TM UCMonHyBaaT 006BPCKMTE 3a 06jaByBarbe Ha (HUHAHCUCKM
n3BewTam W Kow AouHaT co 06jaByBare Ha (PUHAHCUCKUTE
n3BewTan; fa ce noTceTaT M3haBaynTe 3a 06BPCKUTE M
CepMo3HoCcTa 04 HenounTyBare Ha lNpasBunaTa 3a koTaumja 3a
o6jaByBarbe Ha LIEHOBHO YyBCTBUTENHM MHGOPMALMK (0CO6EHO
HeMHAHCUCKMTE) M 32 MOXKHUTE CaHKLMW Kaj HEMO4UTyBarbe Ha
06BpCKMTE; Aa Ce BOBeAAT “3MeHu B MpasunaTa 3a koTaumja Bo
2008 roouHa BO Hacoka Ha 3roneMyBare Ha 06BpCKMTE 3a
TPAHCMAPEHTHOCT Ha KOTUpaHUTe akUWOHEepCKu ApyLITBa,
nogobpyBare Ha KOMyHUKauujaTa Ha KoTUpaHuTe ApyLITBa CO
aKLUMOHEpUTE M MHBECTUTOPUTE W yCOrnacyBarbe Ha (oMHaHCUCKNTE
n3BeLUTan cornacHo 6aparbata Ha MeryHapoaHuTe cTaHaapam 3a
(PMHAHCKCKO M3BECTYBakbE W AMPEKTUBMTE Ha EY.

Harpapa ,,KpuctanHo ssoHo”

Harpapata ,KpuctanHo SBOHO” e BOCMOCTaBeHa Co Len fAa ce
NPOMOBMPA TPAHCMNAPEHTHOTO paboTete Ha KOTUPAHUTE
aKUMOHEpPCKM [pyliTBA W K& Ce AOAENM Ha HajTPaHCMapeHTHO
KOTMPaHO aKUMoHepcko ApylwTBO Ha bepsaTa 3a roanHata. Co
BOBE/yBarbETO Ha HarpafaTa 3a HajTPaHCNapeHTHOTO akLIMOHEPCKO
LPYLITBO KOTUPAHO Ha bep3aTa Ke Ce NOCTUrHe M Npeno3HaBarbe
Ha W3[aBaunTe Ha XapTiW Of BPEAHOCT KOW BO eBanyupaHuoT
nepuoj npeTctaByBaaT npumep 3a A06PO KOPNOPaTUBHO
KOMyHALMparbe CO MHBECTMLMCKATA jaBHOCT. Ha Toj HauuH ce
04eKyBa 3ronemyBarbe Ha MparoT Ha TPaHCMApeHTHOCTa Kaj
CUTE KOTMPaHUTE aKUMOHEPCKM ApyLUTBA.

Imposed Suspensions and Public Warnings

In November 2007, the MSE gave a public warning to ADG Ma-
vrovo Skopje, because of the company’s failure to notify on si-
gnificant changes that had taken place in the ownership struc-
ture of its affiliated companies. At the same time, a resolution was
adopted to temporary suspend the trading of securities issued
by ADG Mavrovo Skopje on the MSE, for a period of seven days,
as well as a decision to temporary suspend the listing of respective
shares for a period of no longer than 30 days following the date
of coming into effect of the suspension. With another decision,
the suspension was extended to additional 30 days.

On December 24, 2007, a resolution was adopted to implement
the measure of giving public warning to OHIS AD Skopje as well,
for failing to submit quarterly cumulative, non-consolidated, non-
audited income statements during 2007.

Plans for 2008

At the MSE'’s Board of Directors session, held in December 2007,
the Information on the Status of Obligation Meeting by Listed Com-
panies was reviewed. Further to the Information, the Board came
to a conclusion that: relevant measures be taken, in accordan-
ce with the Listing Rules, against the issuers that had not met
the obligations for disclosure of their financial statements public,
and were late in diclosure statements public; issuers be remin-
ded on their obligations, and on the seriousness of failing to fol-
low the Listing Rules in respect of disclosing price sensitive in-
formation (in particular non-financial ones), as well as on the pos-
sible sanctions for failing to follow obligations; amendments be
made to the Listing Rules in 2008, with aim to increase the tran-
sparency obligations of the listed companies, improving the li-
sted companies’ communication with their shareholders and in-
vestors in general, and adjusting their financial statements with
the requirements of IFRS and of the EU directives.

The “Crystal Bell” Award

The “Crystal Bell” award has been introduced with aim to promote
transparency of the listed companies, and is going to be award-
ed to the most transparent company listed on the MSE in the re-
spective year. This award will also add to the image of issuers
that in the previous period were examples for good corporate com-
municating with the investor community. It is expected that in this
way the transparency threshold of all listed companies is going
to rise.
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YNEHCTBO

YIEHKH HA BEP3ATA

Bo TekoT Ha 2007 rogvHa 6pojoT Ha OBNACTEHM YHECHNLM - YNIEHKM
Ha MakepoHcka 6ep3a ALl Ckomje, ce 3ronemu 3a LUeCT HOBU
ufeHKy, fofieKa Ha efiHa YNieHKa TPajHO 1 NpecTaHa YNeHCTBOTO
Bo bepsara. Ha kpajot 04 2007 roanHa BKynHWOT 6pOj YNeHKN Ha
Bepsara usHecyBalle 22, o4 kou 6 ce 6aHku, a 16 ce 6pokepcku
KyKW, CO CTPYKTypa Ha 0BNacTyBarbaTta Ha YneHkute Ha bepsara
3a BpLLUEHe YCNyri COrnacHo uneH 94 o 3akoHOT 3a XapTim 04
BPEAHOCT Kako LITO cnedysa:

+  0GaHKuTE 1 4 6POKEepCKM KyKK, 0BHOCHO BKYNHO 10 uneHku Ha
Bep3aTta pa6oTar co ronema nuueHua;

+ 3 6poKepcku KyKu paboTar co cpeaHa NMueHLa;

« 9 6pokepckyu KyKu paboTaT co Mana nuueHua.

HoBu 0BnacTeHn y4ecH1LmM NpumeHm Bo YneHcTBo Ha MB Bo 2007
roguna ce: BUT ALl Ckonje, Censan Ckonje Al Ckonje (nogouHa
KBL Cekjyputuc Ckonje AL Ckonje), My6bnukym ALl Ckonje,
[unes 6pokep ALl Ckonje, Ayktop Bpokepn Al Ckonje n beta
Bpokep ALl Ckonje

OBJIACTEHU BPOKEPH

Bo ofHoc Ha nuuara, BpaboTeHn Kako 0BRacTeHu 6poKepu kaj
uneHknTe Ha MakegoHckaTa 6ep3a Al Ckonje kon UMaaT npaso
3a npuctan fo cuctemot BECT Bo ume Ha uneHkaTa, coctojbata
e cnepHa:

« HanoyetokoT Ha 2007 roavHa 6pojoT Ha OBRACTEH BPOKepU
CO ROAENEHN KOPUCHUYKK UMMIba 33 KopucTere Ha BECT
cucTeMoT naHecysalle 61 nuue. Bo TekoT Ha 2007 roanHa 17
0BJlaCTEHM OpoKepK Ce CTeKkHaa Co CTaTycoT OBNACTeH
6pokep co 4o3Bona Ha npuctan ao cuctemot BECT u Ha uctute
1M 6ea [OoAeNeHN KOPUCHUYKN UMUK, JOAEKA HA 5 0BNIACTEHN
6poKepK M Ce YKnHa NpaBoTo 3a npucTtan Ao cuctemot BECT
no 6apare Ha unexkute. Ha kpajot of 2007 roguHa 6pojoT
Ha oBnacTeHu 6pokepu co npaso 3a npuctan go BECT
n3Hecysate 73 nuua. OBnacTeHuTe 6poKepu, Kou BO TEKOT
Ha 2007 rogvHa ce cTekHaa co npaso 3a npucTan 0 CMCTEMOT
BECT, rv nocetyBaa noTpebHuTe CTaHfapAHWM 06YKM
nonaraa noce6eH CTPy4YeH UCMUT, opraHuanpaH of bepsara
3a no3Hasare Ha BECT cuctemoT u Mpasunara 3a TpryBare
Ha bepaara.
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MEMBERSHIP

MEMBERS OF THE MACEDONIAN STOCK EXCHANGE

During 2007 the number of authorized market participants, mem-
bers of the MSE, was increased for six new members, whereas
the membership of one member was permanently terminated. The-
refore, at the end of 2007 the total number of MSE members rose
to 22, out of which 6 were banks, and 16 were brokerage hou-
ses. The structure of their licenses, regarding the scope of au-
thorization for covering the range of services in compliance with
Article 94 of the Securities Law, was as follows:

« The banks and four of the brokerage houses, i.e. 10 MSE
members, operated further to a full-scope license (all acti-
vities according the Securities Law);

« Three brokerage houses operated further to a medium-sco-
pe license; and

+ Nine brokerage houses operated further to a small-scope li-
cense.

The new authorized market participants, accepted to MSE
membership in 2007, were: VIP AD Skopje, Senzal Skopje AD
Skopje (later KBC Securities Skopje AD Skopje), Publikum AD
Skopije, Dinev Broker AD Skopje, Auctor Brokeri AD Skopje, and
Beta Broker AD Skopje.

CERTIFIED BROKERS

When it comes to the individuals employed as certified brokers
by the MSE members, who are entitled to access the BEST sy-
stem on behalf of the members, the status was as follows:

+ Atthe beginning of 2007, the number of certified brokers with
licence to access the BEST system was 61. In the course of
2007, 17 certified brokers acquired the licence to access the
BEST system, whereas the right to access the BEST system
was terminated to five certified brokers, on request of the
members. At the end of 2007, the number of certified brokers
entitled to access the BEST system of the MSE was 73. Cer-
tified brokers that acquired the right to access the BEST sy-
stem of the MSE in 2007 had been attending the required stan-
dard trainings, and passed the special exam organized by
the MSE, which covered the knowledge of the BEST system,
and of the MSE Trading Rules.




TEXHOJIOTUJA

Bo nenot Ha nHpopMaTUUKoTO paboTerse u
TexHuuKaTa noaapluka Ha bepaaTa Bo TekoT
Ha 2007 rogvHa rnaBHUTe aKkTUBHOCTM bea
HaCOY4eHW BO TPW NONMHbA: 1) aiMUHUCTPHPA-
e 1 Haarpaa6a Ha cuctemoT BECT, Bp3 Koj
ce TeMenu eNeKTPOHCKOTO TpryBarbe CO
XapTuv 04 BpeJHOCT Ha bep3arta u cute npo-
“3B0AM CO MHCOPMALMK KOV Mpomn3nerysaat
Of TPryBaeTO CO XapTuu 0f BPEAHOCT; 2)
CNpOoBefyBake Ha NoTpebHMTe HabaBku BO
AENOT Ha MH(OpMaTUYKaTa M TEXHUYKA On-
pema 3a 6ep3ara; 1 3) akTUBHOCTM BO BpCKa
CO MHhOPMATHNYKOTO, TEIOKOMYHNUKALMCKOTO
1 TEXHUYKOTO NOArOTBYBakE, YPELyBaHE U
OnpeMyBatbe Ha HOBUTE 16NI0BHM NPOCTOPUM
Ha bepaaTa.

AQBMUHUCTPUPAILE U HAATPAABH
HA BECT CUCTEMOT

Bo TexoT Ha 2007 roauHa, Nokpaj NocTojaHo-

TO 04p>XyBare Ha becT cuctemot, 6ea n3-

BPLUEHM M HEKOMKY HaArpasbu Ha TProBCKWMOT cucTeM, Gelle
BrpajeH HOBWOT nasapeH noTcermeHT ,Cynep KoTauwja“, a ce
“3BpLUM 1 U3paboTKa M NyLiTarke BO ynoTpeda Ha HOBa Bep3uja
Ha CTATUCTWUYKUTE annaukauun 3a reHepupare u3BelTau
.bep3aHeT" (wTo ja kopucTat uneHkuTe Ha bepsata) n ,bepsaHet
Haa3op“ (WTo ja kopucTn bep3ata 3a Haf3op Haj TPryBakeTo 04
cTpaHa Ha bep3sarta).

CNPOBEAEHW HABABKMW 3A NOTPEBMTE HA BEP3ATA

Bo 2007 rogvHa Bep3aTa 3HauuTeNnHo ja 06HOBK onpemara 3a
noAApLIKA HA eNeKTPOHCKOTO TPryBare U Npou3BOAMTE LUTO M
Hyan OGep3ata. OcobeHo Tpeba Aa Ce uCTakHe feka nopagu
3roneMeHnoT 6poj Ha noceTu Ha Be6 cTpanuuarta Ha MakefoHekaTa
6ep3a, Kako M nopagu 3ronemMeHvoT obem Ha ynoTpeba Ha
WHTEpHEeT-Npon3BoanTe Ha bepsata, Bo 2007 roauHa Bo ynoTpeda
Oellle cTaBeHa HOBa OMpeMa Ha Koj Ce MHCTanupaa v npeky Koja
Ce reHepupaar v nnacupaat cute Be6-npou3sBoam Ha bepsata. Osa
nofobpysare Gelue U3BPLLIEHO 1 Of NPUYMHA LITO CUCTEMOT 3a
€N1eKTPOHCKO WH(OpMUpare 04 CTpaHa Ha KOTUpaHuTe
akumoHepcku fpywTsa CEN-HET yHKuMOHMpaA Kako UHTEPHET
annukauuja, WTo JOMOMHUTENHO ja HameTHa notpebarta 04

Texnonoruja | Technology

TECHNOLOGY

Regarding MSE’s information technology and
technical support in 2007, the main actions
were focused in three areas: 1) administe-
ring and upgrading the BEST system, which
is foundation of the electronic securities tra-
ding on the MSE, and of all information-
based products deriving from securities
trading; 2) carrying out the required procu-
rements of information technology and te-
chnical equipment; and 3) taking actions for
preparing, arranging, and furnishing the
new business premises of the MSE, in re-
spect of information technology, telecom-
munication installations, and technical equip-
ment.

ADMINISTERING AND UPGRADING
THE BEST SYSTEM

During 2007, apart from the ongoing main-

tenance activities, several upgrades of the
trading system were made, the new market sub-segment (the Su-
per Listing) was integrated, and new versions of the statistics ap-
plications for generating reports were prepared and put into ope-
ration — ExchangeNet (used by MSE members), and ExchangeNet
Supervision (used by the MSE for the purpose of supervising the
trading).

PROCUREMENTS FOR MAKING IMPROVEMENTS ON THE
MSE

In 2007 the MSE made significant equipment renovations, aimed
at improving the support of the MSE electronic trading, as well
as at advancing the products offered by the MSE. It should be
emphasized that as a result of the increased number of visitors
of the MSE web page, as well as of the increased use of MSE’s
on-line products, in 2007 new equipment was put into operation,
able to support the installing, as well as the generating and pla-
cing of all on-line products of the MSE. Furthermore, this im-
provement was carried out regarding the fact that the SEI-NET
system for providing electronic information by listed joint stock

MACEDONIAN STOCK EXCHANGE 2007 - YEAR OF RECORDS
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YCOBPLLYBaE Ha TeXHUUKuTE peleHnja. Co HoBaTa onpema ce
3ronemuja nepchopMaHcuTe, Ce 0BO3MOXM NOKBANMETEH U NO6P3
npucTan [0 CNOMHATUTE NPOU3BOAM, MOAATOLM U UH(OPMALK
MpeKy WHTEPHET U ce 3ronemu 6e36efHOCTa M KBANMTETOT Ha
ycnyrata 10 KpajHUTe KOPUCHMLM.

AKTUBHOCTH NOBP3AHW CO HOBMUTE AE/IOBHU
MPOCTOPUMN HA BEP3ATA

Bo nenot Ha noAroTBMTENHUTE akTMBHOCTU 3a npecenba Ha
bepsata Bo HOBUTE AeNOBHW NpocTOpuK, 6ea Npe3emMeHn H13a
aKTUBHOCTM O MHEOPMATHYKA N TEXHUYKA NPUPOAA, CO Kou bea
00e36efeHn CUTe TEeXHUUKW NpeaycroBr 3a npecenba Ha cucTemoT
3a TpryBae W cuTe Apyru NOACUCTEMU KOW PyHKLMOHMpaaT BO
bepsata. Hexkon oa nosaxHute UT akTUBHOCTM NOBP3aHN CO
npecenbara Ha Bep3ata BO HOBUTE [eNOBHM NMPOCTOPUM
BK/yYyBaaT HabaBKa W WHCTanauuja Ha ypean 3a HenpekuHaTo
Hanojysare, HabaBka M WHCTanauwja Ha f[u3en arperat 3a
Hanojysare CO eNeKTPUYHA eHepruja Ha cuTe NoTPOLLYBaYM BO
CUCTEM canaTa W 0CTaHaTh NOTPOLLYBAYM BO HOBMOT AENOBEH
npocTop Ha bepsaTa, Habaska W MHCTanauuja Ha CUCTEM 3a
KnuMmaTudaumja u BeHTunauuja 3a notpebute BO cucTeM-canara,
1 HabaBKka Ha Apyra TexHW4Ka orpema W TenekoMyHuKaumcka
WHpacTpykTupa. McTo Taka, Bo HOBUTE AENOBHM NMPOCTOPUM bBelle
MHCTanuMpaHa HoBa MNMHWjA 3a 0BO3MOXYBare npuctan Ha
PE3EPBHUTE NIMHUN HA YNEHKUTE CO MHOTYKpaTEH KanauuTeT of
CUMYNTaHN KOHEKLMM.

Mo u3BpLIEHNTE NOAOTBUTENHU AKTMBHOCTM M MO YCMELIHO
N3BELEHUTE TECTMPara Ha CUTE CUCTEMU BO HOBMOT AENOBEH
npocTop Ha bepsaTa, Ha 10.10.2007 rofanHa, No 3aBpLUyBaHETO
Ha TPryBareTo, Ce U3BPLLIM FaCHErbE HA CUTE CUCTEMM BO CTapuTe
AENOBHM NPOCTOPWM, NPEHOC Ha OMpeMaTa 1 MOHTaxa Ha cuTe
CUCTEMM BO HOBWUTE MPOCTOPWW, W UCTUTE 6ea NyWTeHu BO
(yHKUMja.

Bo TekoT Ha HapefHwWTe LeHOBW Oellie W3BPLUEHO MHTEPHO
TECTVParbe Ha CUTe CUCTEMM, MPY LUITO Ce TeCTMPaa KOMYHUKauumTe
CO uneHkuTe, cuctemoT BECT, cUTe MHTEPHET CEpBUCH, UHTEPHUOT
CUCTEM 3a YyBare Ha nofaToun u pedepsHaTta nokauuja. bewe
W3BpLUEHA W yCreLlHa cuMynaumja Ha eieH ieH Ha TPryBarbe, BO
KOja y4ecTByBaa cuTe UneHku Ha bep3arta. PejoBHOTO TpryBare,
6e3 Hukaksu npobnemu, npogomxu Ha 15.10.2007 roaumHa.
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companies operates as an internet application, which imposes
additional demands for advanced technical solutions. The new
equipment added to increased performance; higher quality and
speed of access to the foregoing on-line products, data, and in-
formation; and increased safety and quality of the services pro-
vided to end users.

ACTIVITIES RELATING TO THE NEW BUSINESS PREMISES
OF THE MACEDONIAN STOCK EXCHANGE

In respect of the preparations for MSE’s moving into new busi-
ness premises, a number of actions of an information technolo-
gy and technical nature were taken, with a view to ensuring all
technical preconditions needed for safe moving of the electro-
nic trading system, and all other related sub-systems. Next are
listed some of the more important IT operations referring to MSE’s
moving to the new business premises: procuring and installing
devices for an uninterrupted power supply; procuring and installing
a diesel engine for providing power supply to all consumers in
the computer room, as well as to certain additional consumers
in the new MSE offices; procuring and installing an air-conditioning
and ventilation system for the computer room; procuring other
technical equipment and telecommunication installations.

Following the preparatory actions for the moving, and the suc-
cessful testing of all newly installed systems, on October 10, 2007,
upon closing of the trading day, all systems in the former offices
were completely switched off. The entire equipment was moved
to the new offices, and all systems were completely installed and
put into operation.

In the following days an internal testing of all systems under va-
rious working conditions was carried out, including testing of the
communications with members and all internet providers, of the
BEST system, the internal data-base system, and the back-up
location. Furthermore, a successful simulation of a trading day
was carried out, with the participation of all MSE members. Re-
gular trading was resumed, with no problems whatsoever, on Oc-
tober 15, 2007.




HALUATA PETYIATUBHA
OYHKLINJA

PEF'YNATUBA HA CAMOPETY/IMPAYKA OPTAHU3ALIUJA

CornacHo 3aKoHOT 3a XapTim 04 BpeAHOCT, 6ep3aTa npeTcTaByBa
camoperynvpadka opraHu3auuja, koja rv HoCW CNefiHUTe aKkTu:
lMpaBuna 3a uneHcTso; lMpaBuna 3a TpryBamwe; [pasuna 3a
KoTaumja; Mpasuna 3a apbutpaxa; Mpasuna 3a OfHECYBabE U
AVCLMNNMHA, KAKO M CUTE aKTW NMOBP3aHM CO HafOMECTOLMUTE LITO
Ce Hannakaart 3a peanu3auuja Ha TpaHcakuuuTe Ha bepsata. 3a
[OHECYBaHETO W MpUMeHaTa Ha 0BWE akTi e NoTpebHa CornacHoCT
04 Komucujata 3a xapTum 04 BPELHOCT.

["naBHUTe HOpMATWBHM akTUBHOCTU Ha bepaaTa Bo 2007 roaunHa
6ea HaCOYeHM KOH NOCTanKy NoBp3aHu CO akTUTe JOHECEHU Of
OpbopoT Ha avpekTopu Ha bepsarta Bo TekoT Ha 2006 roauHa,
Npon3Ne3eHn 04 ycornacyareTo Ha paboTerweTo Ha bepsara co
OApenduTe of 3akOHOT 3a xapTuu Of BpeAHOCT 04 2006 roaunHa,
W HWBHO MMMNNEMeHTMpare BO paboTereTo Ha bBepsata mo
NPMEMOT Ha COrNacHOCTa 3a NMPUMEHYBake Ha akTUTe 0ff CTpaHa
Ha KomuncujaTa 3a xapTim 04 BPeAHOCT.

o oaHoc Ha Mpasunata 3a uneHcTso, Mpasunara 3a 0aHeCyBarbe
w aucumnnvea v lNpasunata 3a apbuTpaxa, Komucujata 3a
XapTuu 0off BPEJHOCT [JOHECe pelleHnja co Kou belle AaaeHa
COrnacHoCT Ha ucTuTe, Taka wTto lpaBunaTa 3a apbutpaxa,
MpaBunata 3a 4neHcTBO W [paBunata 3a OAHECYBare U
AvcuMnivHa ctanuja Ha cuna Ha 15.03.2007 roguHa.

Bo nepropoT 04 NpuemoT Ha COrnacHoCTa Ha oBue nNpasuna of
cTpaHa Ha Komucwjata 3a xapTuu Of BPEAHOCT [0 HWUBHOTO
cTanyBambe Ha cuna, bepsara ri npesema noTpebHUTE aKTMBHOCTH
BO HAcOKa Ha NOAroTByBake Ha AOKYMEHTU U M360p Ha Tena Kou
npousnerysaar of camuTe npasuna. Taka, BO copaboTtka co
LleHTpanHuoT feno3nTap 3a xapTuu Of BpeaHoCT Belle NoAroTeeHa
ApbutpaxHara cnoroa6a, koja cornacHo lNpasunarta 3a apbutpaxa
3a[0MKNTESIHO Ce MOTNWLYBA Of cuTe uneHkn Ha bepaata u
[enosutapoT. Bo Bpcka co lMpasunata 3a ofHecyBare W
AvcuunnvHa, of cTpaHa Ha OpbopoT Ha AvpekTopu Ha bepsaTa
Ha cedHuuaTta oapxana Ha 09.03.2007 roauHa belue JoHeceHa
Opnyka 3a n36op Ha YneHoBu Ha [ucumnanHckaTa komucuja.

HoswuTe lMpasuna 3a Tprysare Ha bepaara cTanuja Ha cuna Ha
08.08.2007 roamHa. Bo Bpcka co HuBHaTa npumera OfbopoT Ha
avpektopu Ha 13.07.2007 roguHa rv [OHECE OANYKWUTE KOU
npouanerysaart of MNpasunata 3a TpryBate. Co HUB Ce perynupaar
TEXHUYKNTE Mpallakba BO BpCKa CO TPryBareTO CO XapTuu 04
BpelHoCT Ha bepsarta, a une goHecysare cornacHo pasunata
€ BO HaanexHocT Ha OabopoT Ha aupekTopu. Bo ogHoc Ha
npumeHaTa Ha HOBWTe npasBuna 3a Tpryeamwe, bepsaTa
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OUR REGULATORY
FUNCTION

LEGISLATION OF A SELF-REGULATING ORGANIZATION

Pursuant to the new Securities Law, the MSE, as a self-regula-
ting organization, has to enact the following regulations: Mem-
bership Rules, Trading Rules, Listing Rules, Arbitration Rules,
Disciplinary Rules, and all regulations relating to fees charged
for the stock exchange transactions. For the implementation of
these regulations, an approval of the Securities and Exchange
Commission is required.

In 2007, MSE’s main activities in the regulations domain were
focused in the procedures relating to the rules enacted by the
MSE’s Board of Directors during 2006, aimed at putting in line
the MSE’s operations with the Securities Law provisions, as well
as in enforcing the implementation of these procedures in
MSE’s daily operations, once the approval of the Securities and
Exchange Commission for the enacted rules had been received.

The Securities and Exchange Commission adopted resolutions
for approving the Membership Rules, the Disciplinary Rules, and
the Arbitration Rules. To this end, the Membership Rules, the Di-
sciplinary Rules, and the Arbitration Rules came into effect on
March 15, 2007.

In the period between the receipt of the approval for these ru-
les from the Securities and Exchange Commission and their co-
ming into effect, the MSE took all necessary activities toward pre-
paring the documents and electing the bodies required by the-
se rules. In that respect, an Arbitration Agreement was prepa-
red in collaboration with the Central Securities Depository,
which according to the Arbitration Rules, had to be signed by all
members of the MSE of the Depository. With reference to the Di-
sciplinary Rules, the MSE’s Board of Directors, at its session held
on March 9, 2007 adopted the Resolution for Electing Discipli-
nary Committee Members.

The new MSE Trading Rules came into effect on August 8, 2007.
Referring to their implementation, on July 13, 2007 the Board of
Directors adopted the resolutions deriving from the Trading Ru-
les requirements. They were aimed at regulating the technical
issues relating to securities trading on the MSE, and according
to the Trading Rules, their adoption was under the Board of Di-
rectors’ authority. When it came to implementation of the new
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OpraHu3MpatLe COCTaHoLM CO MPETCTABHULM HA HEJ3UHUTE YNEHKY,
Ha Kou Gea MPETCTAaBEHW HOBMHWUTE WITO Ce BOBeAyBaaT CO
MpaBunaTa 3a TPryBae co XapTuu 0fi BDEAHOCT.

Bo TekoT Ha roguHata bep3aTa BO HeKonKy HaBpaTu
WHTEepBEHMpALLe BO aKTUTE LITO 0 Perynupaar TpryBameTo Co
XapTuu 04 BPEAHOCT.

Bo mecey okTomspu 2007 roanHa MakepoHckata 6epsa Al
Cxonje cknyyu [lorosop 3a meryce6Ha copaboTka co HapoaHata
6aHka Ha Peny6nuka Makepgonuja, co Koj ce perynupaat
Meryceb6HuTe npasa M 00BPCKM HA LOrOBOPHUTE CTPaHW mpw
npofaxobara Ha akuuu of cTpaHa Ha HapogHaTa 6aHka cornacHo
€0 3aKOHOT 3a 6aHKuTe, NPeKy CrpoBejyBae Ha jaBHa 6ep3aHcka
aykuuja Ha akuwu. Bo mecew Hoemspy 2007 roavHa MakeoHekara
6ep3a Al Ckonje u LienTpantnoT aenosutap Al Ckonje notnuwaa
MpoTokon 3a Meryce6Ha copaboTka BO nocTankara Ha
nopaMHyBare Ha TPaHcakumi Npy NpUMapHa noHyaa Ha xapTuu
04 BpeaHoCT npeky 6ep3a.

COPABOTKA CO OBJIACTEHM YYECHULIH

Mpeky pynaunjata 3a paboTere CO XapTn 0f BPEAHOCT Npu
CtonaHckata komopa Ha Penybnuka Makeponuja, bepsata
ocTBapyBa copaboTka CO 0CTaHAaTUTE YYeCHULM Ha Na3apoT Ha
XapTu Of BPEAHOCT CO Uen Aa 6uaat HagMuHaTW OApeneHu
npobnemu 1 [a ce M3Hajaat pelleHnja 3a nopobpyeame Ha
yCNoBUTE Ha Nas3apoT Ha KanuTan 8o Penybnuka MakenoHuja.

MpeTCTaBHULM HA Aen 04 YneHknTe Ha bepaarta v npeTcTaBHNLM
o bepsara, Bo pamkuTe Ha noctojaHata PaboTHa rpyna 3a passoj
Ha lpaBunarta 3a TpryBawe W CUCTEMOT 3a TPryBamwe Ha
MakegnoHckaTa 6epaa, Bo TekoT Ha 2007 roanHa 0fp>aa Hekonky
cOCTaHoLK, Ha kon 6ea NPeANoXXeHN Mepku 3a Nofo6pyBare Ha
Mpasunarta 3a TpryBare Ha 6ep3ata, a o4 CpeabuTe Nponsneroa
1 Npejno3n 3a NPOMeHa Ha CUCTEMOT 3a TpryBarbe BO npasel| Ha
Herosa noronema yHKLUMOHANHOCT.

CTATYTAPHW AKTUBHOCTHU

Bo TtekoT Ha 2007 roauHa, co opnyka Ha CobpaHneto Ha
akumoHepu Ha bepsarta ce n3BpLun u3mena Ha CtatyToT Ha bepsata
BO [1EN0T Ha 6pojoT Ha uneHoBu Ha OL6OPOT Ha AMPEKTOPU Ha
Bepsarta, Taka wTo o jyHn 2007 roguHa Og6opoT Ha AMPeKTOpH
Ha bepaata ja u3BpLuyBa cBojaTa paboTa co HamaneH 6poj Ha
ufIeHOBM, Of NPETXOAHMTE 13 YNEHOBM, Ha CerallHnTe 9 YneHoBM.

Ha XX-Ta cepnuua Ha CobpaHneTo Ha akunoHepu Ha bepaarta wro
ce ogp>xxa Ha 10.05.2007 rogmHa 6ewe aoHeceHa Opnykarta 3a
3roneMyBare Ha OCHOBHATa rnaBHuHa Ha MakenoHcka 6epaa A/l
Ckonje Co CpeAcTBa Ha APYLITBOTO NPEKY U3AaBarbe Ha eMucHja
Ha akuuu. Bp3 ocHoBa Ha oBaa ofniyka belle cnposefeHa
nocTarnka 3a 3rofeMyBate Ha OCHOBHaTa rnasHuHa Ha bep3ata
CO CPeACTBA Ha APYLITBOTO NPeKy W3faBarbe Ha TpeTa emucuja
Ha aKuuu No maT Ha npuBaTHa MOHyAA COrNACHO 3aKOHCKMTE W
noA3akoHckuTe 0Apen6u. Bo npenBuaeHNTe 3aKOHCKM POKOBH
GeLLe U3BPLLEH YNNUC HA 3rONeMyBareTo Ha OCHOBHATA rMaBHUHA
Ha bepaara Bo LienTpanHunoT pernctap. OcHoBHaTa rnaBHUHA Ha
bepsaTta mo nocrankarta 3a Hej3WHO 3ronemyBarbe M3HECyBa
1.695.023,2 eBpa, 0AHOCHO 2.972 aKuuu.

MAKEJZIOHCKA BEP3A - 2007 - TOAWHA HA PEKOPLIN

trading rules, the MSE arranged meetings with representatives
of its members for presenting all the novelties that had been
brought forward by the Trading Rules.

Several times during the year the MSE made interventions in the
rules that regulated the securities trading.

In October 2007, the MSE concluded a mutual cooperation con-
tract with the National Bank of the Republic of Macedonia, which
regulated mutual rights and obligations of the contractual parties
in the events of selling shares by the National Bank according
to the Law on Banks, via public auctions of shares. In Novem-
ber 2007, the MSE and the Central Securities Depository signed
a protocol for mutual cooperation in the transaction settlement
procedures in the events of primary offering of securities
through the MSE.

COOPERATION WITH AUTHORIZED
EXCHANGE PARTICIPANTS

Through the Securities Business Group at the Economic Cham-
ber of the Republic of Macedonia, the MSE carries out coope-
ration with other securities market players, with a view to over-
coming certain problems and finding solutions for improving ca-
pital market conditions in the Republic of Macedonia.

Representatives of both the MSE, and some of its members, held
several meetings in 2007, within the framework of the Task For-
ce for MSE’s Trading Rules and Trading System Development.
The meetings resulted in measures proposed for improving the
MSE’s Trading Rules, and proposals for making changes in the
trading system with a purpose of advancing its functionalities.

CHARTER AMMENDMENTS AND ACTIVITIES

In 2007, further to a resolution of the MSE’s General Meeting of
Shareholders, MSE’s Charter was ammended, incurring a chan-
ge in the number of Board of Directors’ members. Therefore, sin-
ce June 2007 the MSE’s Board of Directors has been disharging
its duties with a declined number of members, from former 13,
to present 9 members.

On the 20th Session of the MSE’s General Meeting of Share-
holders held on May 10, 2007, a resolution for increasing
MSE’s charter capital from the assets of the company, by issuing
additional shares was adopted. On that grounds a procedure was
conducted for increasing MSE’s charter capital from company as-
sets, through the 3rd issue of shares by private offering, in com-
pliance with the laws provisions and by-laws. Thereafter, within
the legal defined deadlines, the increase of MSE’s charter ca-
pital was registered with the Central Registry, and after the in-
crease, MSE’s charter capital equals EUR1,695,023.2 i.e. 2,972
outstanding shares.




HAA30P

Bo TekoT Ha 2007 roauHa, bepaaTa KOHTMHYMpaHo ja cnpoBesy-
BalLe (PyHKUMjaTa Ha HaA30p BP3 TPryBarbETO CO XapTuu O Bpea-
HocT. OBaa akTUBHOCT, FNaBHO, NoApa3bupalLie BOHTEPEHCKO Ce-
Lewe Ha TpryBarweTo Ha bepsata M npesemare COOABETHM
WHTEPBEHUMN 3apajn OAPXYyBare edpukaceH 1 ctabuneH nasap
Ha xapTuW 0 BPEAHOCT, OfHOCHO Na3apeH aMOUHET KOj NpUAoHe-
CyBa 32 jakHerbe Ha 4oBepbaTa Ha LMpoKaTa MHBECTULMCKA jaBHOCT
BO Cy6jeKTUTe Ha Na3apoT Ha xapTiu 04 BPEAHOCT.

Bo TekoT Ha 2007 roanHa bepaata cnpoBefie pefoBHa HenocpeHa
KOHTpona Ha paboTemeTo Ha OBNACTEHWTE YYECHMUM BO
TPryBareTo - YneHkn Ha bepsarta, npu WTO BO NEpPUOAOT Of
05.09.2007 po 28.11.2007 roavHa 6elue U3BpLUEHA KOHTPONA Ha
17 uneHku. LlenTa Ha koHTponaTa 6eLle fa ce YTBPAN CTEMEHOT
Ha yCOrnaceHoCT Ha paboTeHETO HA YNEHKNTE CO 3aKOHCKUTE K
noA3aKoHCKNUTE MPOMUCK CO KOW Ce perynupa paboTermeTo Co
XapTuu Of BPeAHOCT W akTuUTe Ha bepaaTta, kako v fa ce 3ajakHe
Haf3opHaTa yHkunja Ha bep3aTa kako camoperynupayka
WHCTUTYUMja.

Bp3 ocHoBa Ha HaoauTe 0f BOHTEPEHCKMOT M 04 TEPEHCKMOT
Haasop, bep3ata u3paje reHepanHu npenopaku [0 CBOUTE
UNEeHKM, KOH KOU Tue Ke Tpeba fa ce npuapxyeaat. Bo ofgHoc Ha
HECO0ABETHOTO NOCTanyBakbe Ha Hekou YneHku, bepsata usgane
WHCTPYKUMM 32 HafMWHYBakwe Ha yTBPAeHuTe cnaboctu. 3a
cnyyauTe, BO KOM BO TEKOT Ha KOHTponarta 6ea yTBpAeHM
HENpaBUITHOCTY W HEYCOTIACEHOCTH BO paBOTEHETO HA UNEHKUTE
co aKTuTe Ha bep3arta, ce noctanu Bo cornacHocT co Mpasunara
32 OfIHECYBaHbE M AMCLIMMINHA - CO OTMOYHYBAkE HA AUCLMMIIMHCKM
nocTanku npoTus 7 uneHku Ha bepaaTa v eaex 6pokep BpaboTeH
BO uneHka Ha bepsara.

Hagaop | Supervision

SUPERVISION

During the last year, the MSE was carrying out its function of su-
pervising the securities trading on an ongoing basis. This acti-
vity was mainly focused on off-site monitoring of the trading on
the MSE, and taking appropriate actions, with an ultimate aim to
maintain an efficient and stable securities market, i.e. a market
ambiance for building broad investment community’s trust in se-
curities market participants.

In 2007 the MSE conducted regular on-site inspections of the ope-
rations of authorized trading participants — members of the MSE.
In the period of September 5, 2007 — November 28, 2007, se-
venteen MSE members were controlled, with a purpose of de-
termining the compatibility level of their operations with the re-
spective legislative provisions regulating securities operations,
and with the provisions of the MSE regulations, as well as with
a purpose of strengthening the supervisory function of the MSE,
as a self-regulating institution.

On grounds of the findings of both the off-side and on-side su-
pervisions, the MSE issued general recommendations to its mem-
bers, which have to be followed. Regarding the situations of inap-
propriate actions of individual members, the MSE extended in-
structions for overcoming the perceived weaknesses. In certain
situations, when the control had established irregularities and in-
compatibilities of members’ operations with MSE’s regulations,
actions were taken in accordance with the Disciplinary Rules, by
initiating disciplinary procedures against seven MSE members
and one broker.
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lMpomounuja n ny6nukauum | Promotion and Publications

MPOMOLINJA K
NYBAUKALUU

3a npomoumja Ha Na3apoT Ha XapTuW Of BPeAHOCT U 6ep3aHCKOTO
paboTere Bo Penybnuka MakeaoHuja Bo TekoT Ha 2007 roguHa
6ea n3paboTeHn cnefHNTe Nybnukaumn 1 u3seLTan:

PROMOTION AND
PUBLICATIONS

With a view to promoting the securities market and the stock ex-
change operations, the following brochures and reports were pu-
blished in 2007:

« Fact Book on Listed Com-

« ,QakTu 3a KOTUPaHUTE —

KomnaHun 3a 2006/2007

panies 2006/2007 (electronic

roanHa“ (eNeKTPOHCKO 13-

edition);

JaHve);

—
+  “NpupayHuk 3a kopnopa- ——
TWBHO ynpaByBake BO —

]
—
—

MaKeLOHCKUTE aKLMOHEp- -
CKW [pYWTBA“ (€NEKTPOH-
CKO ¥ MeYaTeHo n3aaHue),
W3roTBEH CO MOAAPLLKA Ha
MpoekTOT 3a KopnopaTue-
HO ynpasyBarbe Ha MeryHa-
pojHaTa prHaHcKeka Kop-
nopauuja (MOL) w Mpo-
€KTOT 3a JENOBHO OMKPY-
XyBame BO MakegoHuja
Ha AMepukaHckaTa areHum-
ja 3a MeryHapoAeH pas3Boj
(YCAM). Hamenata Ha -
0B0j MpupayHuk e fa um #
MOMOTHe Ha MaKeZOHCKNTE
aKLMOHepCKM ApylITBa Aa
rM npenosHaaT npuio-
6vBKMTE Ha BO6POTO KOp-
nopaTuBHO ynpaByBake
[a rv BooYaT pUsnunTe 0
OLNOXYBAHETO Ha HEroBa-

Ta NpUMEHa;

«  ,[OAMLIEH CTATUCTMYKU
6unteH 3a 2006 roguHa“
(eNeKTPOHCKO M NevaTeHo
n3aaHve);

* MECEYHM CTaTUCTMYKM BUNTEHW (ENEKTPOHCKM 1 NeYaTeHN n3-
JaHvja);

©  [HEBHW W HEeJeNHW CTaTUCTUYKWU Mperneaun (neKTpoHCKO
n3aaHve).

CwuTe NpeTxoAHO HaBeAEHM M3[aHuja ce A0CTamnHM 3a jaBHocTa
npeky Be6 cTpaHnuara Ha bepsata www.mse.com.mk, 6e3 Hafo-
MECTOK.
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+ Corporate Governance Ma-
nual for Macedonian Joint
Stock Companies (electronic

g,_-:'-' and printed edition). The Ma-

nual was prepared in collabo-
ration with the Corporate Go-
vernance Project of the Inter-
national Finance Corporation
(IFC), and the Macedonia Bu-
siness Environment Activity
of the United States Agency
for International Development
(USAID). Its purpose was to
help Macedonian joint stock
companies recognize the be-
nefits of good corporate go-
vernance, and understand the
risks from postponing its im-
plementation;
« Annual Statistical Bulletin
2006 (electronic and printed
edition);
+ Monthly statistics bulletins
(electronic and printed edi-
tions); and
+ Daily and weekly statistics re-
ports (electronic edition).

All foregoing publications are available to the public free of char-
ge on the MSE’s web page: www.mse.com.mk




["naseH npomoTuBeH HacTaH Bo 2007 roanHa 6eLue 0fpxKyBarbeTo
Ha Vlll-ta MoanwHa koHdepeHumrja Ha MakeoHckaTa 6epsa Bo
neproaoT oA 29 Ao 31 Mapt 2007 roanHa Bo Oxpua. OBaa roauiuHa
KoHdbepeHLumja Ha Bep3ata 3a nps nat 6elue MeryHapoaHa u 6eLue
HacTaH Ha Koj ce cocTaHaa Hap 250 y4ecHuLM oA noBeke 3emju
BO peruoHoT (CnoseHuja, XpBatcka, Cp6uja, LipHa Mopa, bocHa
n XepuerosuHa, byrapuja, Typuwja), Kako u yHeCHWULM Of ApYyru
3eMju oy cBETOT. Ha KoH(bepeHUmjaTa 3emaa yuecTo LOMALLHM
W CTPaHCKM ekcnepTu Of obnacTta Ha nas3apoT Ha XapTuu Of
BpeaHocT. KoHdepeHunjaTa npeTcTaByBalle MCKayuuTenHa
MOXHOCT Ha €[HO MEeCTO Aa Ce coo4vaT CTaBOBUTE Ha
(OMHAHCUCKMTE MOCPEAHULM, WHBECTUTOPUTE, KOTUPaHUTE
KOMNaHu1, PerynaTopute v OpraHu3aTopuTe Ha nasapute Ha
XapTuu of BpeaHocT. CobupameTo Ha ronem 6poj nasapHu
YYECHULM O MoBeKe 3emju Oelue UCKOPUCTEHO Of CTpaHa Ha
uneHkuTe Ha MakenoHckata 6ep3a 3a OCTBapyBarbe KOPUCHM
GunaTepanHu KOHTaKTK CO MPUCYTHU NPETCTaBHULN HA MoBeke
WHCTUTYLUMOHANHM MHBECTUTOPM O APYri 3EMju.

OcraHaTuTe aKTMBHOCTM 3a NpoMoLmja Ha Bepaata n 6ep3aHckoTo
pa6oTerse BO 2007 rognHa BKiy4yBaar:

+ copaboTka CO HOBWHapu U MeanyMu, WHTEPBjya, u3jasn u
0fPXXYyBare Ha NPec KOH(EepeHunn, co Len ceondatHo 1
aHanuTuku fa 6uaat npeseHTupanu nepcopmMaHcuTe Ha
TPryBareTo Co xapTuu 04 BPeAHOCT Ha MakepoHckata
6ep3a. CopaboTkara co MEANYMUTE BKIyuyBaLLe AUCKYCUN HA
aKkTyenHu Temu oA cdepaTa Ha nas3apoT Ha XapTin Of
BPEAHOCT 1 3an03HaBatbe CO HOBUHUTE BOBEJIEHN BO aKTUTE
Ha bepaaTa:

+  OpraHu3uparbe Ha 06yKu, MPUCYCTBO HA MPOMOTUBHM HACTaHM,
npeseHTaunm, KOH(epeHLnn 1 cr;

+  peanusauwja Ha npoekToT “MB MonuTop” — HeneneH 6ep3aHcku
Be6 marasuH, Koj 3anoyHa Bo Mecel okTomspu 2007 Kako
pesyntart Ha notnuwannot Memopanaym 3a copaboTka
nomery MakegoHckata 6ep3a ALl Ckonje u MpoekToT 3a
LeNoBHO onkpyxysaree Ha YCANL.

The leading promotion event in 2007 was the 8th Annual Con-
ference of the MSE held in the period March 29-31, 2007 in Ohrid.
The Annual Conference in 2007 gained an international character
for the first time. It gathered together over 250 participants from
many countries in the region (Slovenia, Croatia, Serbia, Mon-
tenegro, Bosnia and Herzegovina, Bulgaria, and Turkey), as well
as participants from other countries in the world. The Conference
was attended by local and international experts in the field of se-
curities markets. It was a unique opportunity for bringing toge-
ther the views of financial intermediaries, investors, listed com-
panies, regulators, and organizers of the securities markets. The
attending MSE members took the opportunity of the meeting of
large number of market participants from many countries, for use-
ful bilateral contacts with representatives of many institutional in-
vestors from other countries.

The list of other promotion activities of the MSE in 2007 further
included:

+  Cooperating with journalists and media, and giving interviews,
statements, and press conferences, aimed at a comprehensive
and analytical presenting of MSE’s securities trading per-
formance. Cooperating with media implied discussing current
topics relating to the securities market, as well as informing
about the novelties brought forward by the MSE’s regulations
amendments);

+ Organizing trainings, attending relevant promotional events,
presentations, conferences, and the like;

+ Realization of the “MB Monitor” project — a weekly web ma-
gazine on stock exchange topics, which was started in Oc-
tober 2007, as a result of the Cooperation Memorandum, si-
gned between the MSE and the USAID’s Macedonia Busi-
ness Environment Activity.
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Enykauuja | Education

EAYKALUIA

Bo tekoT Ha 2007 roauHa MpoOAONKM peanu3auujaTta Ha
eaykatuBHuoT npoekT “CTyneHTcka 6ep3a“, Koj 3amoyHa BO
mecel okTomBpy 2005 roauHa. ,CTyneHTcKa 6ep3a” e MHTepHeT
annvkaumja Bo hopma Ha HarpajHa vrpa, Yuja Len e npoMoBMpare
Ha 6ep3aHCcKoTO paboTere, OBO3MOXYBare CTYLeHTCcKaTta
nonynauwja [la CTeKHe NPakTU4yHO UCKYCTBO BO UHBECTUPAHETO
BO XapTuu Of BPEAHOCT W pa3BiBake Ha CrnocobHOCTUTE 3a
YCMELWHO Kpevparbe 1 ynpaBsyBarbe CO MOPTONMO Ha XapTuu 04
BPeAHOCT. TPETUOT LMKIYC 3ano4Ha MOLLHE YCMELLHO, CO 3rofieMeH
6poj y4ecHuum Bo NpoekToT. bep3aarta 1 Bo 0Boj Luknyc 06e3beam
MOKPOBUTENM HA MPOEKTOT W MPOAOSIKM CO MpaKTUKaTa Ha Hajnob-
pUTE YYECHWUM A UM [OJeNyBa MECEYHU W FOAULLIHU Harpaau.

Kako peaynTaT Ha TpasuumMoHanHata copaboTtka Ha bepaarta co
CPEAHNTE YYMAMLITA U BMCOKOOOGPA3OBHUTE MHCTUTYUMM BO
Peny6bnuka MakefoHuja 3a opranusvpaHu noceTu Ha rpynu
y4YeHuUM 1 cTyaeHTH Ha Bep3ata, BO TeKOT Ha roguHata 6ea
0BO3MOXEHN 6POjHM NOCETN HA YHEHWULIM W CTYAEHTU 04 NOBEKe
CPefHN yunnuwTa u akynTeTn 04 HEKONKYy rpafjoBu BO
Makegnonuja, 3a BpemMe Ha Kou Oele npe3eHTUpaHa
OpraHu3auuckaTa nocTaBeHOCT M HAUMHOT Ha paboTa Ha 6epaaTa
W HA 0CTaHATUTe MHCTUTYLMM Ha Na3apoT Ha XapTuu O BPESHOCT,
a belle Npe3eHTUpaH 1 6ep3aHCKMOT EeNeKTPOHCKM CUCTEM 3a
Tprysawe, BECT.

Ha no4yeTokoT Ha Mecel (eBpyapu BO NpOCTOPUMTE Ha
MakepnoHckaTa 6epaa ce 0Ap>ka eHO[HEBEH elyKaTUBEH CEMUHAP
32 HOBWHApW Ha TeMa ,Ynorata Ha MeanyMUTE BO CNeJeHeTo Ha
nasapoT Ha XxapTuu 05 BPefHOCT”, Ha KOj W3narawa nMaa
ekcnepTi o obnacTa Ha paboTEHETO CO XapTin 04 BpeaHocCT. Ha
CeMMHapoT npucycTByBaa noroneMm O6pOj HOBMHApU 0f
€NTIeKTPOHCKNTE U nevaTeHnTe Menymu.

Co uen pa ce NOTTUKHE Pa3BOjOT HA Hay4yHaTa Mucna u
ncTpaxkyBaykaTa paborta BO 06f1acTa Ha Na3apoT Ha XapTuu Of
BpeJHOCT Bo Penybnuka MakeaoHuja, Ha MOYeTOKOT Ha Mecel|
HoemBpu Gep3aTa 06jaBM KOHKYPC 3a roAWLIHA Harpaja 3a
ucTpaxysauku Tpya Of obnacTta Ha nas3apoT Ha XxapTuuM Of
BpeHOCT Bo Penybnuka MakenoHuja.
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EDUCATION

In 2007, proceeded the realization of the education project “Stu-
dents’ Stock Exchange”, which started back in October 2006. The
Students’ Stock Exchange is an internet application, in the form
of a contest, the purpose of which is to promote stock exchan-
ge operations, as well as to allow students gain practical expe-
rience in the field of securities investment, and develop capabilities
for successful creating and managing securities portfolios. The
start of the third cycle was very successful, attracting an increased
number of participants. In this cycle the MSE provided project
sponsors, and continued the practice of awarding the best par-
ticipants on monthly and yearly basis.

As a result of the traditional cooperation of the MSE with Ma-
cedonian high schools and universities, numerous visits by stu-
dents from many high schools and universities from several Ma-
cedonian towns were made through the entire year, through or-
ganized study tours in the MSE’s premises. These visits were used
for presenting the organizational structure of the MSE, and ex-
plaining the operation manner of the MSE and other securities
market institutions, as well as for presenting the MSE’s electronic
trading system BEST.

At the beginning of February, the MSE hosted at its offices a one-
day educative seminar for journalists, titled “The Role of Media
in Observing the Securities Market”, which included presentations
of experts in the field of securities. The seminar was attended
by many journalists from the electronic and printed media.

With a purpose of stimulating development of scientific ideas and
research in the field of securities markets in the country, at the
beginning of November, the MSE opened a competition for the
annual award for a research paper in the field of securities mar-
kets in the Republic of Macedonia.




MEFYHAPOJHA
COPABOTKA

MerynapoaHa copa6otka | International Cooperation

INTERNATIONAL
COOPERATION

Bo 2007 roguHa MakepoHckaTa 6ep3a 0CTBapy MHTE3MBHA W
3HauajHa copaboTka, Kako Ha PernoHasnHo, Taka 1 Ha noLuMpoko
MeryHapoaHo HuBo. OcobeHo 6ea 3HauyajHW KOHTaKTUTE CO
JbybrwaHcka 6ep3a, benrpazcka 6ep3a, BueHcka 6epaa, OMX u
ATuHckaTa 6ep3a, ¥ T0a Kako Ha NONETO Ha TexHU4Ka copadoTka,
Taka 1 Ha NoneTo Ha MHCTMTYUMOHANHATa copaboTka.

MakezoHckata 6ep3a Gelue BKIyYeHa U BO MynTunatepanHara
copa6oTka co 6epauTe o4 JyroucTouHa EBpona, npeky Koja Gea
[IMCKY TUPAHM MOXHUTE HACOKM 3a MaHaTa copaboTka Ha GepanTe

In 2007 the MSE achieved extensive and significant cooperation,
both on regional and broader international level. Worth of em-
phasizing are particularly the cooperation and contacts with the
Ljubljana Stock Exchange, the Belgrade Stock Exchange, the Vien-
na Stock Exchange, OM, and the Athens Stock Exchange, in the
area of both technical and institutional cooperation.

The MSE was also involved in the multilateral cooperation of the

stock exchanges of South East Europe that included discussions
on the matter of possible ways of future collaboration of the stock
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Of PervoHoT. EfeH oA HacTaHuTe, KOj MO CBOETO 3HAuYeHe ja
opbenexa uenata 2007 roanHa Ha MeryHapoAeH nnaH, belue
noTnuwysareTo Ha MemopaHayMOT 3a NapTHEPCTBO MOMery
6epaute of benrpaps, Ckonje, 3arpe6 wn Jby6maHa.
MpeTcTasHnunTe Ha oBue 6epan Ha 20.12.2007 roanHa Bo Ckonje
ro nOTnMLIAaa 0Boj JOKYMEHT, KOj NPeTCTaByBa HajaBa 3a NoTecHa
copaboTka nomery oBue 6epan Ha MOneTo Ha mpoMouuja Ha
PErnoHanHMoOT nasap Ha XxapTuu 0Of BPEAHOCT, MeryHapoAHa
npoMoLnja Ha pernoHanHUTe U3nasadn Ha xapTun Of BPEAHOCT
1 NPOM3BOAM, HATAMOLLEH PA3BOj HA PErvoHanHu PUHaHCMCKM
WHCTPYMEHTH, YCNYrK W YNeHKN Ha 6ep3nTe W KOOPAMHMpatLE,
pas3Boj M MHCTUTYLMOHaNM3aLmja Ha oBaa copaboTka. [nasHa uen
Ha MemopaHaymoT 3a NapTHEPCTBO € Aa 0BO3MOXM HaTaMOLLEH
pa3Boj Ha PErMOHANHNOT W HALMOHANHUTE Nasapu Ha XapTum Of
BPEAHOCT M € BO (PYHKUWja Ha M3Nerysare BO NPecpeT Ha
nOTPE6UTE Ha roNeMUTE MEryHapOoAHN U PETMOHANHN YYECHALM Ha
nasapoT. lnaHupaHuTe aKkTMBHOCTM BKAy4YyBaaT passoj u
NaHcupame Ha pPermoHaneH WHAEKC, Koj Ke M cnefm onwTute
LIHOBHM [iBUXKerba Ha cuTe 6ep3in NOTIMCHMYKI Ha MemopaHayMoT,
KaKo 1 perMoHaneH HAEKC LUTO Ke v Cneau LIEHUTE Ha 0apeaeHm
XapTuu Of BPEJHOCT BO PErMOHOT M BP3 KOj 61 MOXene faa ce
6asvpaat onpefeneHn CTPYKTYPHU NPOM3BOAM, NOArOTBYBaME U
OpraHu3auuja Ha permoHasnHo v MeryHapofHO NpeTcTaByBame Ha
onpeAeneHn KOTMPaHM KOMNaHi NPe s MHBECTUTOPCKATA jaBHOCT
1 3aeJHNYKO NpeTCTaByBarbe NPeky pernoHanHa seb cTpaxuua.

Bo Tekot Ha 2007 roguHa MakepoHckata bepsa 3ene akTuBHO
y4ecTBO BO paboTata Ha MeryHapOAHMTE OpraHu3auuu, u Toa
Mepepaunjata Ha EBpoasuckute 6epan (FEAS), kage
MakepnoHckata 6ep3a Al Ckonje UMa cTaTyc Ha peOBHA YNeHKa
1 uneHka Ha N3spwHnoT kommuTeT, n Defepaumjata Ha eBponcku
6ep3n (FESE), kage bep3ata uMa cTaTyc Ha JONUCHA uneHKa.
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exchanges in the region. One of the events, which according to
its significance became a landmark of the entire 2007 in inter-
national matters, was the signing of the Partnership Memoran-
dum of the stock exchanges from Belgrade, Skopje, Zagreb, and
Ljubljana. The representatives of these stock exchanges signed
the document on December 20, 2007 in Skopje, announcing a
closer mutual cooperation in the areas of promotion of the regional
securities market; international promotion of the regional secu-
rities issuers and products; further development of the regional
financial instruments, services, and stock exchange members;
and coordination, development, and institutionalization of these
ways of cooperation. The primary goal of the Partnership Me-
morandum was to enable further development of the regional and
local securities markets, whereas its role was to meet the needs
of the large international and regional market players. The en-
visaged activities included: developing and launching a regional
index that would reflect the general price movements on all stock
exchanges that signed the Memorandum, as well as a regional
index that would reflect the prices of certain securities in the re-
gion (which could serve as a foundation for certain structured pro-
ducts); preparing and organizing presentations of selected listed
companies in the regional and international investor communi-
ty; and appearing jointly in the public through a specially desi-
gned web page of the region.

In 2007 the MSE took an active role in the work of international
organizations, such as the Federation of East Asia Stock Ex-
changes (FEAS), where the MSE holds the status of a full mem-
ber and an Executive Committee member, and the Federation of
European Stock Exchanges (FESE), where the MSE holds the
status of a corresponding member.




HOBWTE AENOBHU
MPOCTOPUU

Hosute nenosHu npoctopun | New Business Premises

NEW BUSINESS
PREMISES

Bo 2007 ropmHa Makeporckata 6epsa Afl Ckonje ja octapu
onpenenbara 3a Habaska Ha CONCTBEHN [EN0BHN NPOCTOPWK, KOU,
3apaju KapakTepoT Ha fAejHocTa u notpebara 04 NOCTOjaHM
TEXHWYKM 1 KOMYHUKALMCKM yHanpedyBarba Ha HApacTpykTupara,
K& 0BO3MOXKAT NOKBAMTETHO W N0E(MKACHO 6ep3aHCKO paboTerbe.
Bo TekoT Ha uenarta 2007 roguHa ce 0ABMBALLE PEKOHCTPYKLMjA
1 afanTuparbe Ha HOBMTE MPOCTOPUM.

[Mounysajku of 15.10.2007 roanHa bepsata csojata pa6oTa ja
W3BpLIYBA BO HOBMTE AENOBHM nmpocTopuu. MpouecoT Ha
npecenbarta He BNnjaelLe BP3 TPryBareTO CO XapTiu Of, BPEAHOCT,
KOe W MoKpaj rofeMmHara Ha 3adaroT, Ce O/BUBALLIE HEMPEYEHO.

In 2007 the MSE fulfilled its determination to have business pre-
mises of its own, having in mind the nature of the business, and
the need for ongoing technical and communication advancements
of the infrastructure that would allow higher quality and efficiency
of its performance. Reconstruction and adaptation of the new pre-
mises took place during the entire 2007.

Since October 15, 2007 the MSE has officially been working in

the new business premises. The moving did not affect the se-
curities trading regardless the complexity of the undertaking.
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HIBEUITAJ HA HE3ABHCHHTE PEBH3OPH 0 soa0saazs96man

J0 OABOPOT HA JJHPEKTOPH W AKITHOHEPHTE HA
MAKE/JOHCKA BEP3A HA XAPTHH Ol BPEAHOCT AJl, CKOTIJE

H3ppumeme pesnanja na npuioxkeniTe GUHaAHCHCKHTE H3BewTan (cTp. 3 10 27) Ha Maxenoncka Gep3a na
xaprum of speanoct AJl, Cronje (8o nosatamMownioT Teket “Bepaata”), kou ce coctojar o4 GuiaHcor Ha
coctojfa Ha aed 31 mewemspn 2007 roamma u GuAaHCOT HA yCleX, W3IBCWTAjOT 3@ NPOMEHH BO
AKUHOHEPCKATA MIABHHHA W HIBEWTAJOT 33 NAPHUHM TCKOBH 3a IOJMHATA KOja WITO TOTAIl 3aBPLIYBA H
Nperaea Ha 3Ha4ajHI CMETKOBOICTBEHH TONHTHKH B OCTaHaTH Denewkn KoH QHHAHCHCKHTE H3BCLITAN.
o na ¢ 3a ¢

(5 i L

PakoBO/ICTEOTO € OAFOBOPHO 3a MOATOTBYBAILETO W OBjeKTHBHOTO npesedTHpae Ha (uHaHCHCKNTE
W3BCLITAH BO  COT co  Merynag Te CTaHAapau 33 (HHAHCHCKO M3BCCTYBame. Osaa
OrOBOPHOCT BRJIYHYRA: JIH3ajHUPAILE, HMILTEMEHTHPAILE H OPIKYBAILE HA HHTEPHA KOHTPOAA Koja wro ¢
Pe/leBaHTHA 32 MOArOTBYBAILETO W OGJCKTHBHOTO NpesenTHpabe Ha (MHAHCHCKUTE H3BELITAH KOW WITO ce
ocaoBoIeHH 01 MATEPHJANIHO NOTPEIING NPHKLKYBAE, §e3 PAlIHKA AATH HCTOTO € PE3yNITaT Ha H3MaMAa
wian rpeuka, WidHpame W NPHMCHA HA COONBETHH CMETKOBOJCTHEHW NOMWTHEH, KAKO W npaseme Ha
CMETKOBOJICTECHH NMPOLEHKH KOW WITO ¢ pasyMHH BO JANCHHTE OKOIHOCTH.

deosoprocm na Pesusopom

Hawa oAroBOPHOCT € Ja W3IPA3MME MHCEILe 33 OBMe (DMHAHCHCKH HIBCLITAN BP3 OCHOBA HA HalaTa
pesusnja. Hue ja wimpumeme HAWATA PeBH3Mja BO cornacHocT co Mefynapoannte cranjapin sa
pennanja. Opue crangapan Gapaar Aa ri NONMTYBaMe eTHYKHTE Daparma, Ja ja nAaHHpame H HIBpUIMME
peRMIMjaTA HA HAUMH KOj Ke HM OBO3MOKM ja jolHeMe pAa3yMHO YBEpYBalke jleka (HHancHckime
H3BeITan ce 0ca0f01eHN 0l MATEPHJANHO NOMPELLHO MPHKAKYBAE.

Pennanjata BKAyHYBa CIPOBEAYBaLA HA NOCTANKH 38 NpHGaRyRaLe HA PEBHIOPCKH JOKATH 33 HIHOCHTE H
obenogeHysamara Bo ure wisewrran, HiOpaHHTe NOCTANKH 3ABHCAT Ofl PACYAYBAILETO HA
PEBHIOPOT, BEAYHYBAJKH ja W NPOUEHKATA 32 PH3HKOT O]l EBEHTYAIHO FMOIPEUIHNTE NPHKAKYBALA BO
(MHAHCHCKMTE W3BCIUTAH HACTAHATH KAKO Pe3yNTaT Ha wusmama win rpewku. Bo spueero Ha
NpOlEHKATa HA PHIALMTE Ol MATEPHjANTHO NOTPEIIHO NPHKAKYBAWE HA (uHancheknTe nIsewrram,
PEBM3IOPOT ja pairiejyBa MHTEpPHATA KOHTpOAa P Ha 33 NOArOTBYBAWETO W OBjeKTHBHOTO
Npe3eHTHpake Ha (PHHAHCHCKHTE MIBEWTaH Ha Bepsara co uen AM3ajHUpae HA PEBHIOPCKH NOCTANKH
KOW LWITO ¢& COOJIBETHH HA OKOJHOCTHTE, HO HE 3a LN Ha M3paiyBa.e Ha MHCACHE 33 :q)ex'runuoc'ra Ha
HHTepHaTa KouTpona Ha Bepiata. Pemnaujata MCTO Taka BRAYMYBA M OLCHKA 3a COOIBETHOCTA Ha
NPHMEHETHTE CMETKOBOJACTEEHH MONMTHKM W HA PasyMHOCTA HA CMETKOBOJCTBEHMTE 1POLEHKH
HANPABEHN 0] CTPAHA HA PAKOBOACTROTO, KAKD M OLEHKA Ha CEBKYTHOTO NPEICHTHPAIE HA HHAHCHCKHTE
H3BCLUTAN.

Bepysame ieka peBH3IOPCKHTE JIOKA3W KOM LITO I HMame npubaBeno ce J0CTariK i COONBETHH 33 Ja
obesbenar OCHOBA 32 HALICTO PCBHIOPCKO MHCIIEIbE,

Audit.Tax.Consulting . Financial Advisory. Member of
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CERTIFIED AUDITOR’S

Komarcijalng Banka AD. Kej Dimitar Viahew , Skopje

Acoun! na. 300-0000000910-22

VAT MK 4030894253580
INDEPENDENT AUDITORS' REPORT
TO THE BOARD OF DIRECTORS AND SHAREHOLDERS OF
MAKEDONSKA BERZA NA HARTII OD VREDNOST AD, SKOFJE
We have audited the accompanying financial statements (page 3 to 26) of Makedonska berza na hartii od

vrednost AD, Skopje (hereinafter referred 1o as the “the Stock Exchange™), which comprise the balance
sheet as of December 31, 2007 and the income statement, statement of changes in equity and cash flow
statement for the year than ended, and a summary of significant accounting policies and other explanatory
notes.

Management's Responsibility for the Financial Statements

Managy is responsible for the preparati nndfhnrr ion of these financial stat ts in
i with International Fi ial Reporting Standards. This responsibility includes: d i

implementing and maintaining inlcrna! control relevant to the preparation and fair presentation of fi nancial

statements that are frec from material mnssmlemem. whether due to fraud or error; selectmg and applying

appropriate 2 [ and making 2 that are ble in the circ

Auditors ' Responsibility

Our responsibility is to express an of on these fi ial based on our audit. We conducted
our audit in accord, with the International Standards on Auditing. Those smdurds require that we
comply with ethical requirements and plan and perform the audit 1o obtain I

the financial stalements are free from material misstatement.

An audu involves performing prw:dures to obtain audit evidence about the amounts and disclosures in the

The p d depend on the auditor’s judg) g the
of the risks of material mi: of the financial hether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair
presentation of the financial statements in order lo design audit procedures that are appropriate in the
circumstances, but not for the purpose ofexpmssmg an opinion on the =ﬁ'echvem of the entity’s internal
control. An audit also includ the of licies used and the
reasonableness of accounting estimates made hy management, as well as evalualmg the overall
presentation of the financial statements.

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

(Continued)

Audir.Tax.Consulting . Financial Advisory. Mol
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H3BEUWITAJ HA HE3ABHCHHTE PEBH3OPH

J0 OABOPOT HA JIHPEKTOPH H AKUHOHEPHTE HA
MAKEJOHCKA BEP3A HA XAPTHH O/1 BPEJIHOCT AJl, CKOILJIE (npoposaenne)

Mucrerse

Criopen nawe mucneise, (UHAHCHCKATE W3IBCWITAH ja NPHKAKYBAAT Peanno M o8jeKTHBHO, BO CHTE
Matepijainn acnextd, dunancickara coctoja Ha Makenoncka Gepza Ha Xaptn oa speamnoct AJl,
Cronje na nen 31 nexemepn 2007 roanHa, kako M pesyarature on paboTeibeTo, NpoMeHHTE BO
AKUHOHEPCKATA [NIABHHHA W NAPHYHKTE TEKOBH 33 FOJMHATA KOja LWITO TOTAL 3aBPUIYEA BO COMIACHOCT CO
MeiynapoaHiTe cTanaapan 3a GUHAHCHCKD H3IBECTYBAILE.

Cronje
7 drespyapy 2008 roguna
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INDEPENDENT AUDITORS’ REPORT

TO THE BOARD OF DIRECTORS AND SHAREHOLDERS OF
MAKEDONSKA BERZA NA HARTII OD VREDNOST AD, SKOPIJE (Continued)

Opinion

In our opinion, the financial statements present fairly, in all material respects the financial position of
Makedonska berza na hartii od vrednost AD, Skopje as of December 31, 2007, and its financial
performance, changes in equity and its cash flows for the year then ended in accordance with the
International Financial Reporting Standards,

HDnﬂoLu( oRoo

Deloitte DOO
Skopje
February 7, 2008
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MAKEJIOHCKA BEP3A HA XAPTHH O] BPEJTHOCT AJl, CKOTIJE

BHJIAHC HA YCIIEX
Tomua wrro 3aspumysa na 31 gexemspu 2007
(BO MAjan aeHapn)
Beaemka 2007 2006
[puxonn 5 336,478 164,826
TpowWOLH 01 ACNOBHOTO paboTebe
TpowouH 3a HAROMECTOLN H ITPORKIHK 6 (47,452) (31,812)
TMepeonanii TpowoLH 7 (21,600) (20,453)
aKynHuHA (1,786) (2,236)
TPOWOLM 33 MAPKETHHT W PenpesenTaumja (2,604) (2,737)
Tpowown 3a aMopTHIaLKja (2,017) (1,519)
Tp 3a W cnop
noGapysana, HeTo 16a (208) (540)
Jpyru Tpowoun 8 (10,561) (8,720)
Jobuska o1 onepatusuo paboTtese 250,250 96,809
Hero (MHAHCHCKH NPHXOAN 9 11,391 6,173
JoGnBKa npea oAaHOMYBALE 261,641 102,982
Janok Ha nobuska 10 (32,389) (16,134)
Hero nolineka 229,252 86,848
ZapaloTysauka no akunja (Bo aeHapH) 11 127,805 62,212

BenewknTe KoH HHHANCHCKNTE WIBELITAN
NPETCTABYBAAT HHTEIPAIEH A€/ HA OBHE (PHHAHCHCKH WIBELITAN.
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MAKEDONSKA BERZA NA HARTII OD VREDNOST AD, SKOPJE

2006

164,826

(31,812)
(20,453)
(2,236)
2,737y
(1,519)
(540)
(8,720)

96,809

6,173

102,982

(16,134)

INCOME STATEMENTS
Year Ended December 31, 2007
(In thousands of Denars)
Note 2007
Revenue 5 336,478
Operating expenses
Fee and commission expenses 6 (47,452)
Personnel expenses 7 (21,600)
Rent (1,786)
Marketing and public relations (2,604)
Depreciation and amortization (2,017)
Losses on impairment, net 16a (208)
Other expenses 8 (10,561)
Profit from operations 250,250
Net financial income 9 11,391
Profit before tax 261,641
Income taxes 10 (32,389)
Net profit 229,252
Earnings per share (in Denars) 11 127,805

86,848

62,212

The accompanying notes form
an integral part of these financial statements.
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MAKEJOHCKA BEP3A HA XAPTHH O/1 BPEAHOCT AJl, CKOILJE

BHJIAHC HA COCTOJEBA
Ha 31 pexemupn 2007
(BO majamm aewapn)
bBeaewka 2007 2006
HetekoBnn cpeacTea
HeasnkHocT 0 onpema 12 88,197 2,592
Hemarepujanun cpeacraa 12 1,362 570
89,559 3.162
TexkoBan cpeacTea
ITapn 1 napHiHN CKBHBATCHTH : 13 2,044 1,159
TInacmany Bo Gankm 14 223,335 88,001
Bnoxysaisa BO XapTHH 01 BPEANOCT KOM CE MyBAAT
110 fI0CHeBahe 15 65,625 62,559
[MoGapysawa o Kynysaun 16 11,853 13,896
Jlpyru noGapysama 17 357 559
303,214 166,174
Brynuo cpejcrna 392,773 169,336
AKunonepeka raasnmma 18
YnnareH kanuran 103,498 51,652
FAA0IKHTENNN pe3epBr 28,449 10,407
Axymynnpana noGueka 229,252 86,848
BRYIHO AKIHMOHEPCKa FIABHIHA 361,199 148,907
Texopnn 06BpeKn
O6BpCkH KOH 100aByBaUn 19 4,005 3,265
OcTanath Tekosiy o0BPCKH 20 27,569 17,164
Brynio Tekonmn oGBpekn 31,574 20,429
BRYNHO aKINOHEPCKa FIaBHiHa 0 00BPCKN 392,773 169,336

BenewknTe KoH GuuancucknTe HIBeiTan
MPETCTABYBAAT HUTErPAUIEH 1/ Ha OBHE (GHHAHCHCKN WIBEUITaN.

Opue unancickn n3gelmtan ce npudarenn i 010GPEHN 011 CTPAHA HA pakoBoCTBOTO Ha Bepiatd wa |
despyapy 2008 rojyna u ke Giaat npenoxenn 1 npudakaie ol CTpana Ha OaBopoT HA ANPEKTOPH.

Onobpexo o,
Hean Lllrepues Enena Jakumoscka [leTpoBcka
I"naBeH H3BPLICH AMPEKTOP Haspuien anpel

Uk
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MAKEDONSKA BERZA NA HARTI1 OD VREDNOST AD, SKOPJE

BALANCE SHEET
As of December 31, 2007
(In thousands of Denars)
Note 2007 2006
Non-current assets
Property and equipment 12 88,197 2,592
Intangible assets 12 1,362 570
89,559 3,162
Current assets
Cash and cash equivalents 13 2,044 1,159
Deposits with banks 14 223,335 88,001
Held-to-maturity securities 15 65,625 62,559
Trade receivables 16 11,853 13,896
Other receivables 17 357 559
303,214 166,174
Total assets 392,773 166,336
Equity 18
Share capital 103,498 51,652
Obligatory reserves 28,449 10,407
Retained eamings 229,252 86,848
Total equity 361,199 148,907
Current liabilities
Trade payables 19 4,005 3,265
Other current liabilities 20 27,569 17,164
Total current liabilities 31,574 20,429
Total equity and liabilities 392,773 169,336
The accompanying notes form
an integral part of these financial stalements.
These financial were adopted and approved by the 2 of the Macedonian Stock

Exchange on February 1, 2
Approved by,

Ivan Steriev
Chief Executive Director

e

008 and shall be proposed for the approval to the Board of Directors,

Elena Jakimovska Petrovska
Executive Directy
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q Mucnere Ha onacteH pesu3op | Certified Auditor's Opinion

MAKEJOHCKA BEP3A HA XAPTHH OJ] BPEJHOCT All, CKOILJE

H3BEUWITAJ 3A IPOMEHHTE BO AKIIHOHEPCKATA I'JIABHHHA
TUoanua wro 3appluyea Ha 31 aekemspn 2007

(B0 najan genapu)
Yoaaren  Zagomswren, AKymya. Brynno
KalnTai pesef JoGuBKA
Cocroj6a na | janyapu 2006 38,240 8,642 22,157 69,039
Pacnpeaenta va aoGuekara
041 2005rommna 13,414 1,763 (15,177) -
Jnsnaenn " - (6,980) (6,980)
Veornacysaise co perneTpainja Bo
TProOBCKH peructap (2) 2 - -
JloGuBKa 01 TEKOBHATA IOJAMHA - - 86,848 86,848
Cocroja Ha 31 aekemepn 2006 51,652 10,407 86,848 148,907
Pacnpenenta na fob op
2006 roanna 51,846 18,042 (69,888) -
Jnsnaenn = - (13,960) (13,960)
Ocranaro - - (3,000) (3,000)
JloGHBEKA O TCKOBHATA MONHA - - 229,252 229,252
Cocrojba Ha 31 ackemspu 2007 103,498 28,449 229,252 361,199

BenelwknTe KOH (BHHAHCHCKITE H3BeLITan
NMPETCTABYRAAT HHTErPIEH e/ Ha 0BHE (PHHAHCHCKH HIBEUITAN,

MAKEJZIOHCKA BEP3A - 2007 - TOAWHA HA PEKOPLIN




MAKEDONSKA BERZA NA HARTII OD VREDNOST AD, SKOPJE

STATEMENT OF CHANGES IN EQUITY
Year Ended December 31, 2007
(In thousands of Denars)

Share Obligatory Retained Total

Capital Reserves Earnings
Balance at January 1, 2006 38,240 8,642 22,157 69,039
Allocation of profit for 2005 13,414 1,763 (15,177) =
Dividends B - (6,980) (6,980)
Reconciliation with Trade Register (2) 2 - -
Profit for the year - - 86,848 86,848
Balance at December 31, 2006 51,652 10,407 86,848 148,907
Allocation of profit for 2006 51,846 18,042 {69,888) -
Dividends = & (13,960) (13,960)
Other - - (3,000) (3,000)
Profit for the year - - 229,252 229,252
Balance at 31 December 2007 103,498 28,449 229,252 361,199
The accompanying notes form
an integral part of these financial statements.
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q Mucnere Ha onacteH pesu3op | Certified Auditor's Opinion

MAKE/JOHCKA BEP3A HA XAPTHH 0O/l BPEAHOCT All, CKOIJE

HIBEIITAJ 3A IAPHYHHTE TEKOBH
Toguua wro 3aspyea va 31 gexemepn 2007

(B0 nAjagn aenapm)
2007 2006
Mapuuny TeKOBH 0/1 OIICPATHBHH AKTHBHOCTH
Jlobueka npen onanouyBsake 261,641 102,982
Veoanacysama sa:
AmopTH3aunja 2,017 1,519
CMETKORO/JICTEENA BPEIHOCT HA OTMHILAHH OCHOBHN CPeaCTBa - 29
Farylu Nopaan OWTETYBaLE W HEHATNATHBOCT 208 540
X0/ 10 OCHOB Ha KAMaTH (11,356) (6,054)
Tpowoun Ha OnGopoT Ha JupexTopH 1 H3spluHiTe IHPEKTOPH 6,084 6,643
258,594 105,659
Hamanypame/(3ronemysae Ha noGapysara o/l KYNyBaun n Apyri
nobGapysata 2,646 (4,903)
(Hamanysawe)/sronemyBaibe Ha 00BPCKH KOH 100aByBatin n ApyrH
oBBpeKi (15,850) (6,515)
[Mnaten nanok Ha aobHEKa (11,478) (4,785)
Jlpyru wennat (3,000) -
Hemo napu oGe3bedent 00 onep 230,912 89,456
TIapwanm TEKOBH 0/ MHBECTHLIHONN AKTHBHOCTH
Hannatesn kamati 10,747 6,054
Hafaska Ha HEABIKHOCTH W ONPEMa (88,414) (1,296)
Hemao napu ofiesbedent 00 un8eCMuuoNI akmuanocnu (77,667 4,758
Mapwunn Tekosn 01 GUAAHCHCKH AKTHBHOCTH
[lnatenn AnBHACHIN (13,960) (6.980)
Hemeo napu xopucmenu 3a QUHANCHCKI axmusnacmu (13,960) (6,980)
Heto 3ro1eMyBare HA NAPH 1 NAPHMHA CKBHBAJIEHTH 139,285 87,234
Tapu # napU9HH CKBHBAIEHTH HA NOYETOK HA FOANHATA 151,719 64,485
Tlapu 1 TAPHYHI EKBHRAJIEHTH HA KPajoT HA roannara 291,004 151,719
Mapure n NAPHYHATE CKBHBAJCHTH BRIYUYBAAT:
Tapn 1 emeTkn Bo aoMautin Gankn (benewka 13) 2,044 1,159
Tnacmanu so Gankw (Benewsa 14) 223,335 88,001
BokyBaiba BO XapTHH 0} BPEHOCT KO C& HYBAAT A0 A0CNEBabe
(Benewxa 15) 65,625 62,559
291,004 151,719

Besnewkure KoH HHANCHCKHTE H3BELITAN
NPETCTABYBAAT MHTErPATeH /el Ha 0BHE (HHAHCHCKH HIBELITAN.
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MAKEDONSKA BERZA NA HARTII OD VREDNOST AD, SKOPJE
CASH FLOW STATEMENT
Year Ended December 31, 2007
{In thousands of Denars)
2007 2006
Cash flows from operating activities
Profit before taxation 261,641 102,982
Adjustments for:
preciation and rlization 2,017 1,519
Carrying amount fixed assets written off’ - 29
Loss on impai tand llectability 208 540
Interest income (11,356) (6,054)
Board of Di and E ive Di i 6,084 6,643
258,594 105,659
Decrease /(increase)of trade and other receivables 2,646 (4,903)
{Decrease)/increase in trade and other payables (15,850) (6,515)
Income taxes paid (11,478) (4,785)
Other payments (3,000) »
Net cash generated from operating activities 230,912 89,456
Cash flows from investing activities
Interest received 10,747 6,054
Purchase of property and equipment (88,414) (1,296)
Net cash (used in)/generated from investing activities (77.667) 4,758
Cash flows from financing activities
Dividends paid (13,960) (6,980)
Net cash used in financing activities (13,960) (6,980)
Net increase in cash and cash equivalents 139,285 87,234
Cash and cash equivalents at beginning of year 151,719 64,485
Cash and cash equivalents at end of year 291,004 151,719
Cash and cash equivalents consist of:
Cash and accounts in domestic banks (Note 13) 2,044 1,159
Deposits with banks (Note 14) 223,335 88,001
Investments in held-to-maturity securities (Mote 15) 65,625 62,559
291,004 151,719
The accompanying notes form
an integral part of these financial statements,
6
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AEBU3EH KYPC

CocToj6a 31.12.2007 rognHa

KOTHPAHW KOMMAHWUM HA MAKELOHCKA BEP3A

Cynep Kotauuja

= 61,2435 MK[]

= 42,1903 MKA

betoH Al Ckonje

rpajexxHuWTBO

43.684

B0 MK

1.616.308.000

NuBecT banka Al Ckonje

6aHkapcTBO

254.362

2.476.336.164

KomepuujanHa 6aHka ALl Ckonje

6aHKapcTBO

1.992.467

13.873.676.817

Bepaancka Kotaumja

Tonaundukaunja Al Cronje

Ankanoug Al Ckonje

MHAyCTpUja

MHAyCcTpUja

450.000

1.431.353

6.209.976.285

Bo MKJ

16.126.679.952

Butamunka Af] Mpunen

MHAyCTpUja

80.980

1.436.005.383

'panut A[l Ckonje

rPaAexXHULWTBO

3.071.377

6.443.705.025

[umko Mutpes Al Benec

MHAyCTpHja

40.000

50.040.000

EMO Al Oxpua

MHaycTpUja

367.641

698.150.259

Xwuo Jyke ALl Ckonje

VHAyCTpUja

819.234

704.857.170

Xwuto Bapaap Al Benec

MHAyCTpUja

73.037

714.655.973

3K Menaronuja Al butona

3eMjoAencTeo

278.620

3.507.547.180

NHTeprewnen Xotenc Afl Ckonje

yroctutenctso

530.554

202.141.074

KB ALl KymaHoso

6aHKapcTBo

128.655

321.637.500

Komyna Af] Ckonje

MHAyCTpHja

279.000

355.817.070

JloTapuja Ha Makegonuja Afl Ckonje

yenyru

161.540

500.774.000

Masposo AZII" Ckonje

rPaAexXHUWTBO

248.249

271.584.406

MakoTekc Al Ckonje

Tprosuja

94.063

4.703.150

Xotenu-Metponon ALl Oxpua

YroctuTencTeo

1.035.000

1.051.560.000

Makowneg Al Ckonje

yenyru

788.424

1.498.005.600

Maknetpon ALl Ckonje

Tprosuja

112.382

14.327.487.521

MakepoHujatypuct ALl Ckonje

YroctTuTencTso

452.247

3.677.403.472

Oxpuacka 6axka Afl Oxpua

6aHKapcTBo

322.549

2.580.392.000

OXUC A[l Ckonje

MHAyCTpUja

927.974

600.500.698

Pennek ALl Ckonje

Tprosuja

25.920

1.814.400.000

P>XX Exonomuka Al Ckonje

yenyru

535.245

299.737.200

PX WnetutyT ALl Ckonje

MHAyCTpUja

113.394

216.242.358

PXX WHTep-Tpancwnen ALl Ckonje

yenyru

585.399

216.597.630

PX Yenyru Al Ckonje

yenyru

1.571.668

1.728.834.800

CronaHcka 6aHka Al butona

6aHKapcTBo

389.779

3.912.880.071

Ckoncku Masap Al Ckonje

yenyru

70.937

3.912.575.000

Makctun Al Ckonje

MHAyCTpUja

14.622.943

8.546.085.115

Tetekc ALl TeToBo

MHAyCTpHja

456.787

2.439.242.580

TexHomeTan Bapaap ALl Ckonje

Tprosuja

80.186

361.638.860

BB Tuksew A[] KaBaaapuw

MHAyCTpUja

206.500

2.155.977.416

TyTyHcku kombuHat Al Mpunen

MHAyCTpUja

509.050

346.154.000

TTK banka Afl Ckonje

6aHkapcTBo

907.888

2.703.690.464

MAKEZIOHCKA BEP3A - 2007 - TOLWHA HA PEKOPAK

Oepuwnea Al Ckonje

yenyru

18.113

5.595.105.700




Status as of December 31, 2007

EXCHANGE RATE

MKD 61,2435

LISTED COMPANIES ON THE MACEDONIAN

Super Listing

MKD42,1903

STOCK EXCHANGE

Beton AD Skopje Construction

in MKD

43.684 1.616.308.000

Investbanka AD Skopje Banking

254.362 2.476.336.164

Komercijalna Banka AD Skopje Banking

1.992.467 13.873.676.817

Exchange Listing

Toplifikacija AD Skopje Services

Alkaloid AD Skopje Industry

450.000 6.209.976.285

in MKD

1.431.353 16.126.679.952

Vitaminka AD Prilep Industry

80.980 1.436.005.383

Granit AD Skopje Construction

3.071.377 6.443.705.025

Dimko Mitrev AD Veles Industry

40.000 50.040.000

EMO AD Ohrid Industry

367.641 698.150.259

Zito Luks AD Skopje Industry

819.234 704.857.170

Zito Vardar AD Veles Industry

73.037 714.655.973

ZK Pelagonija AD Bitola Agriculture

278.620 3.507.547.180

International Hotels AD Skopje Catering

530.554 202.141.074

KIB AD Kumanovo Banking

128.655 321.637.500

Komuna AD Skopje Industry

279.000 355.817.070

Lotarija na Makedonija AD Skopje Services

161.540 500.774.000

Mavrovo ADG Skopje Construction

248.249 271.584.406

Makoteks AD Skopje Trade

94.063 4.703.150

Hoteli-Metropol AD Ohrid Catering

1.035.000 1.051.560.000

Makosped AD Skopje Services

788.424 1.498.005.600

Makpertrol AD Skopje Trade

112.382 14.327.487.521

Makedonijaturist AD Skopje Catering

452.247 3.677.403.472

Ohridska Banka AD Ohrid Banking

322.549 2.580.392.000

OHIS AD Skopje Industry

927.974 600.500.698

Replek AD Skopje Trade

25.920 1.814.400.000

RZ Ekonomika AD Skopje Services

535.245 299.737.200

RZ Institut AD Skopje Industry

113.394 216.242.358

RZ Inter-Transsped AD Skopje Services

585.399 216.597.630

RZ Uslugi AD Skopje Services

1.571.668 1.728.834.800

Stopanska Banka AD Bitola Banking

389.779 3.912.880.071

Skopski Pazar AD Skopje Services

70.937 3.912.575.000

Makstil AD Skopje Industry

14.622.943 8.546.085.115

Teteks AD Tetovo Industry

456.787 2.439.242.580

Tehnometal Vardar AD Skopje Trade

80.186 361.638.860

VV Tikves AD Kavadarci Industry

206.500 2.155.977.416

Tutunski Kombinat AD Prilep Industry

509.050 346.154.000

TTK Banka AD Skopje Banking

907.888 2.703.690.464

Fersped AD Skopje Services

18.113 5.595.105.700
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TABENAPHA CTATACTHKA OZA TPTYBAETO
CO XAPTHHW OZ1 BPELHOCT HA BEP3ATA

MpomeT oA KNacuMyHo TpryBarbe, No MeceLy

Akunwn/Shares

068p3HMLN/
Bonds

Akumn/Shares

TABULAR STATISTICS

OF THE TRADING

Trading in BEST, by months

545.424.942

159.213.910

69.183.727

675.534.925

11.040.912

5.879

1.205.166.009

66.515.747

274.894.192

1.546.575.948

25.276.246

10.358

1.958.762.471

141.492.559

642.783.952

2.743.038.982

44.839.817

16.530

3.709.353.422

268.934.562

986.861.871

4,965.149.855

81.156.976

32.767

2.449.628.322

209.474.367

1.284.522.245

3.943.624.934

64.470.018

21.173

2.686.365.869

124.859.595

1.124.774.899

3.936.000.363

64.340.832

19.769

946.808.736

146.208.839

438.640.709

1.531.658.284

25.036.866

8.532

6.082.802.927

480.542.802

2.847.937.853

9.411.283.582

153.847.716

49.474

1.018.548.995

95.858.019

468.432.637

1.582.839.651

25.872.285

7.980

2.606.529.040

58.213.785

519.271.317

3.184.014.142

52.052.473

14.101

1.930.555.929

111.803.495

1.367.044.440

3.409.403.864

55.733.498

13.407

5.555.633.964

265.875.299

2.354.748.394

8.176.257.657

133.658.255

35.488

1.292.250.384

384.116.167

3.395.383.043

5.071.749.594

82.894.225

11.462

1.302.391.103

88.700.358

297.297.099

1.688.388.560

27.584.367

7.529

577.149.001

71.671.775

442.829.870

1.091.650.646

17.825.750

5.138

3.171.790.488

544.488.301

4.135.510.012

7.851.788.801

128.304.343

24.129

18.519.580.801
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1.559.840.963

10.325.058.130

30.404.479.894

496.967.289

141.858




10 AKLIMA CO HAJIOJIEMO YYECTBO BO NPOMETOT HA O®ULIUJAJIEH MA3AP (6e3 6nok TpaHcakumm)/
TOP 10 MOST LIQUID SHARES ON THE OFFICIAL MARKET (Excluding Block Transactions)

BkynHo/Total

397.450 2.767.402.936 45.233.967 13.873.676.817

14.500,00 5.361,00 9.665,00 210.128 1.993.032.929 32.575.869 16.126.679.952

178.000,00 | 48.000,00 112.975,13 15.147 1.601.167.926 26.172.089 14.327.487.521

3.000,00 550,00 1.875,66 905.054 1.567.823.512 25.625.910 6.443.705.025

13.233,00 9.111,00 11.565,78 94.747 1.090.218.426 17.820.099 3.912.880.071

889,00 61,00 495,83 2.575.634 | 1.016.902.990 16.621.941 8.546.085.115

11.519,00 7.503,00 9.284,17 114.049 1.016.547.512 16.613.829 2.580.392.000

54.000,00 8.600,00 30.333,07 29.486 821.120.420 13.420.870 1.616.308.000

19.200,00 3.998,00 10.716,09 77.409 777.056.414 12.701.325 6.209.976.285

7.497,00 730,00 4.227,63 162.855 578.685.943 9.459.034 2.439.242.580

4.581.959 | 13.229.959.008 | 216.244.933 76.076.433.367
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CTpaHCKMU MHBECTUTOPY BO FNaBHUHATa
Ha apywTsarta og MBU 10

13,02%

14,01%

14,62%

15,20%

14,77%

Foreign Investors’ Participation in the Outstanding
Shares of MBI-10 Companies

15,09%

15,12%

15,23%

15,03%

14,87%

14,45%

14,31%

1,67%

27,60%

29,31%

29,38%

29,84%

31,91%

32,10%

65,54%

64,93%

62,95%

62,38%

59,96%

58,11%

34,19%

25,92%

26,70%

26,96%

27,57%

26,61%

27,14%

27,49%

27,90%

28,08%

27,83%

26,95%

26,67%

1,52%

37,63%

39,01%

39,87%

45,84%

46,70%

48,76%

49,00%

49,69%

50,24%

57,48%

59,88%

59,60%

22,89%

6,97%

8,02%

9,67%

10,59%

10,58%

10,72%

10,66%

10,95%

11,15%

11,37%

11,30%

11,33%

4,59%

82,79%

84,02%

82,90%

81,95%

81,32%

81,25%

81,22%

81,19%

81,03%

80,95%

80,75%

80,74%

-1,65%

19,46%

19,28%

19,57%

72,18%

71,86%

71,64%

71,58%

75,78%

78,16%

78,41%

78,31%

78,47%

59,11%

28,72%

30,74%

31,96%

36,13%

40,41%

40,84%

41,43%

41,76%

41,89%

41,85%

41,07%

40,39%

12,15%

0,05%

1,17%

3,31%

5,37%

6,09%

6,19%

6,24%

5,82%

5,94%

5,92%

5,67%

5,53%

0,53%

23,52%
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23,48%

23,55%

23,59%

22,92%

22,91%

22,87%

22,88%

22,59%

22,49%

22,21%

22,22%

-1,30%




YYECTBO HA YWIEHKWTE HA BEP3ATA BO MSE TURNOVER IN 2007 STRUCTURED BY MEMBERS

PEANIU3NPAHUOT NPOMET BO 2007 TOAUHA
[enapn/MKD

KomepuujanHa 6anka Al Ckonje/

Komercijalna Banka AD Skopje 16.140.636.231 11.934.811.344 4.205.304.998 519.890

HNB TyTyHcka 6pokep ALl Ckonje/

NLB Tutunska Broker AD Skopje 8.961.266.926 7.593.960.292 1.358.937.235 8.369.400

MHOBO BEPOKEP AZl Ckonje/

Inovo Broker AD Skopje 7.266.094.542 6.762.933.229 503.143.988 17.325

WNNPVKA NHBECTMEHTC A[] Ckonje/

liika Investments AD Skopje 6.882.590.167 3.221.998.529 3.660.591.638

Oepunen bpokep Al Ckonje/

Fersped Broker AD Skopje 6.201.003.173 3.825.681.027 2.365.586.245 9.735.900

Bpo-Zun Al Ckonje/

Bro-Dil AD Skopje 4.121.219.382 3.028.922.677 1.061.016.704 31.280.000

TTK Batka Ckonje/

TTK Banka AD Skopje 3.452.762.855 3.119.244.224 330.589.736 2.928.896

BUTONA BPOKEP Al Butona/

Bitola Broker AD Bitola 3.311.969.765 3.311.942.429 27.336

WHBECTBPOKEP A/l Ckonje/

Investbroker AD Skopje 3.079.135.707 2.464.828.515 614.307.192

CronaHcka banka Af] Ckonje/

Stopanska Banka AD Skopje 3.035.816.414 2.776.582.014 259.234.400

EYPO6pokep ALl Ckonje/

Euro Broker AD Skopje 2.744.064.030 2.718.508.760 25.555.270

Yhusep3anna MueecTuumona bawka Afl Ckonje

UNI Banka AD Skopje 2.668.235.219 943.788.149 1.724.447.070

Anta Bucta 6pokep ALl Ckonje/

Alta Vista Broker AD Skopje 2.634.224.976 2.589.897.576 41.184.000 3.143.400

MAK Bpokep Afl Ckonje/

MAK BROKER Skopje 2.537.908.915 2.537.908.915

MowTen bpokep Afl Ckonje/

Postel Broker AD Skopje 1.594.168.242 1.519.468.242 74.700.000

Oxpuacka batka Al Oxpua/

Ohridska Banka AD Ohrid 1.134.797.595 1.115.597.595 19.200.000

BWM ALl Crkonje/

VIP Broker AD Skopie 720.738.994 720.738.994

My6aukym ALl Cronje/

Publikum AD Skopje 358.539.651 316.736.825 41.802.826

Cunekc banka Afl Ckonje/

Sileks Banka AD Skopje 140.839.858 140.839.858

KBL CEKJYPUTUC A[] Ckonje/

KBC Sekjuritis Skopje AD Skopje 128.114.104 128114194

AYLITOP EPOKEPU Af] CKOTMJE/

Auctor Brokeri AD Skopje 53.772.932 23.420.932 30.352.000

[nnes Bpokep A[] Ckonje/

Dinev Broker AD Skopje 13.035.468 0,02 13.035.468 0,02

Bkynto 77.180.935.236 | 100,00 = 60.808.959.788 & 100,00 | 16.315.953.302 100,00 = 56.022.147 | 100,00
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MPOMET N0 YNEHKK BO 2007 FTOAMHA TURNOVER PER MEMBER IN 2007

Amnes Bpoxep Afl Cronje
AYUTOP EPOKEPW Al CKOMJE
KBL CEKJYPMTWC ALl Ckonje
Cunekc Banka Afl Ckonje
NyGnukym Afl Ckonje

BHWMN AL Cxonje

Oxpuacka Banka Al Oxpua
Mowren Bpokep Al Cronje

MAK Bpokep ALl Cxonje

Anta Bucra Gpokep ALl Cxonje
W Bauka Afl Cronje
EYPOBpokep AR Ckonje
Cronaucka Baxka AJ] Cronje
WHBECTEPOKEP Al Cxonje
BWTONA BPOKEP ALl Butona
TTK Banka Cxonje

Epo-fiun AQl Ckonje

‘Pepuwnen Bpokep Afl Cxonje
WNHUPUKA MHBECTMEHTC Af] Cxonje
WHOBO EPOKEP Afl Cxonje

HNE TyTtyHcka Gpokep AL Cxonje
Kome punjanta Ganka Al Cronje
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Unenku Ha MakepoHcka 6ep3a (Ha 31.12.2007 roaua) | Members of the Macedonian Stock Exchange (as of December 31, 2007)

YAEHKWN HA
MAKEAOHCKA BEP3A
(HA 31.12.2007 FTOUHA)

LAITTA BUCTA EPOKEP, ALl Ckonje
02/3217-103; ®ake: 02/3217-103;

6yn. Koyo Paumn 6p.30 Bnes 2/2 1000 Ckonje
[vpexTop: JynujaHa AHrenoscka
info@altavistabroker.com.mk
www.altavistabroker.com.mk

AYLTOP EPOKEPW AL} Ckonje

02/3248-980; 3248-981; ®axc: 02/3246-570;

6yn. MapTtuaanckn ofpeny 6p.43-6/nokan 5, 1000 Ckonje
[vpexTop: Tamapa AHueBa KpcTesa
info@auctor.com.mk

www.auctor.com.mk

BETA BPOKEP A[l Ckonje

02/3161-666;

yn. Bacun "opros 29/1 mea1A, 1000 Ckonje
[vpekTop: Manye LLypkos
www.betabroker.com

,butona bpokep” Al Butona

047/258-830; ®akc: 047/258-840 n 047/258-810;

yn. Backo KapaHrenecku, Xoten butona 6.6. 7000 butona
[vpekTop: Cawko KntaHoscku

bbbroker@mt.net.mk

,bpo - Qun” - ALl Ckonje

02/3298-851; 3298-852; Makc: 02/3118-670;

yn. 27-mn MapTt 6p.5/4, 1000 Ckonje

[OvpexTop: Uckpa KoctoBa
jelena@bro-deal.com.mk; info@bro-deal.com.mk
www.bro-deal.com.mk

BMMN ALl Cronje

02/3298-385; 3298-387; 3226-969; 3217 -159;
®akc: 02/3217-160;

yn.JlennHosa 6p.16/1-2, 1000 Ckonje
NvpekTop: ['opru Urwatos
contact@vipbroker.com.mk

OWHEB EPOKEP A} Ckonje

02/3217-617; 02/3217-924; ®akc: 02/3217-926;
yn.HapoaeH ®poHT 6p.5/3 Ckonje

[OvpexTop: JlennH Mpuynoscku
dinevbroker@yahoo.com

MEMBERS OF THE
MACEDONIAN STOCK
EXCHANGE

(ON DECEMBER 31, 2007)

1. “ALTA VISTA BROKER” AD Skopje
02/3217-103; Fax: 02/3217-103;
Bul. Koco Racin Br. 30 Vlez 2/2, 1000 Skopje
Director: Julijana Angelovska
info@altavistabroker.com.mk
www.altavistabroker.com.mk

2. AUCTOR BROKERI AD Skopje
02/3248-980; 3248-981; Fax: 02/3246-570;
Bul. Partizanski Odredi Br. 43-b/Lokal 5, 1000 Skopje
Director: Tamara Anceva Krsteva
info@auctor.com.mk
www.auctor.com.mk

3. BETA BROKER AD Skopje
02/3161-666;
ul. Vasil Gjorgov 29/1 mez1A 1000 Skopje
Director: Pance Surkov
www.betabroker.com

4. “Bitola Broker” AD Bitola
047/258-830; Fax: 047/258-840; 047/258-810;
Ul. Vasko Karangeleski, Hotel Bitola b.b., 7000 Bitola
Director: Sasko Kitanovski
bbbroker@mt.net.mk

5. “Bro-Dil” - AD Skopje
02/3298-851; 02/3298-852; Fax: 02/3118-670;
Ul. 27-mi Mart Br. 5/4, 1000 Skopje
Director: Iskra Kostova
jelena@bro-deal.com.mk; info@bro-deal.com.mk
www.bro-deal.com.mk

6. VIP AD Skopje
02/3298-385; 02/3298-387; 02/3226-969; 02/3217-159;
Fax: 02/3217-160;
Ul. Leninova Br. 16/1-2, 1000 Skopje
Director: Gorgi Ignjatov
contact@vipbroker.com.mk

7. DINEV BROKER AD Skopje
02/3217-617; 02/3217-924; Fax: 02/3217-926;
Ul. Naroden Front Br. 5/3 Skopje
Director: Lenin Prculovski
dinevbroker@yahoo.com
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8. ,Eypo Bpokep“ Al Ckonje
02/3215-198; 3215-199; 3298-815;
Dakc: 3223-397; 3298-816;

Besbko Bnaxosuk 1/2-2, 1000 Ckonje
[upekTop: Kpcte LLajHocku
eurobroker@mt.net.mk
www.eurobroker.com.mk

9. WIIMPUKA MHBECTMEHTC A[} Ckonje
02/3296-853; 02/3296-854; 02/3296-856;
Makc: 02/3213-785;
Benacuua 6p. 2 Ckonckn Caem, YnpasHa 3rpaga,
kat 1 Ckonje
[wnpexTop: Backo MuTes
contact@ilirika.com.mk
www.ilirika.com.mk

10. ,MHBECTBEPOKEP” A[l Ckonje
02/3110-290; 3110-280; 3127-462; ®akc: 02/3110-290;
yn. Muto Xaymsacunes Jacmuh 6p. 20 kat 2 1000 Ckonje
[upekTop: Knupun Mutposcku
investbroker@investbroker.com.mk

11. NHOBO BPOKEP A[] Ckonje
02/3120-941; ®dakc: 02/3110-950;
Byn.Teogocuj Monoraxos 6p.60/1-4 1000 Ckonje
[upekTop: Benumup LLnnosuk
office@innovobroker.com
www.innovobroker.com

12. Kbl CEKJYPUTUC CKOMJE ALl CKOMJE
02/3239-605; dakc: 02/3223-088;
yn.Makeponuja 6p.11/1-2 Ckonje
[upekTop: MapjaH Monoscku
office@kbcsecurities.com.mk
marijan.popovski@kbcsecurities.com.mk
www.kbcsecurities.com.mk

13. ,KomepuwjanHa 6anka” Al Ckonje-[upekunja 3a Tprysarse
CO XapTuv 0 BPEAHOCT
02/3218-218; 3218-212; 3218-219; 3218-213, 3218-228;
Dakc: 02/3218-222;
Kej fumntap Bnaxos 6p. 4, 1000 Ckonje
[upekTop: MNopaH Mapkoscku
kbbroker@kb.com.mk
www.kb.com.mk

14. JHNB TyTyHcka 6pokep” ALl Ckonje
02/3290-931; 3290-932; 3290 933;
yn. Jawme pyes 6p.1, Me3sanuH, 1000 Ckonje
[wnpexTop: Oparn Tacescku
www.tutbrok.com.mk

15. ,Oxpuacka 6anka“ ALl Oxpua-bpokepcku opfen
02/3216 -250; Gaxc: 02/3222-920;
HapogeH cponT 19, 1000 Ckonje
[upexTop: Virop Pasmoscku
igor.razmovski@ob.com.mk
www.ob.com.mk
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10.

11.

12.

14.

15.

“Euro Broker” AD Skopje

02/3215-198; 02/3215-199; 02/3298-815;
Fax: 02/3223-397; 02/3298-816;

Veljko Vlahovic 1/2-2, 1000 Skopje
Director: Krste Sajnoski
eurobroker@mt.net.mk
www.eurobroker.com.mk

ILIRIKA INVESTMENTS AD Skopije
02/3296-853; 02/3296-854; 02/3296-856;

Fax: 02/3213-785;

Belasica Br. 2 Skopski Saem, Upravna Zgrada,
Kat 1, Skopje

Director: Vasko Mitev

contact@ilirika.com.mk

www.ilirika.com.mk

“INVESTBROKER” AD Skopje

02/3110-290; 02/3110-280; 02/3127-462; Fax: 02/3110-290;
Ul. Mito Hadzivasilev Jasmin Br. 20 KaT 2, 1000 Skopje
Director: Kiril Mitrovski
investbroker@investbroker.com.mk

INOVO BROKER AD Skopje

02/3120-941; Fax: 02/3110-950;

Bul.Teodosij Gologanov Br. 60/1-4, 1000 Skopje
Director: Velimir Sipovic
office@innovobroker.com
www.innovobroker.com

KBC SECURITIES SKOPJE AD SKOPJE
02/3239-605; Fax: 02/3223-088;

Ul. Makedonija Br. 11/1-2, Skopje
Director: Marjan Popovski
office@kbcsecurities.com.mk,
marijan.popovski@kbcsecurities.com.mk
www.kbcsecurities.com.mk

. “Komercijalna Banka” AD Skopje-Securities Department

02/3218-218; 02/3218-212; 02/3218-219; 02/3218-213,
02/3218-228;

Fax: 02/3218-222;

Kej Dimitar Vlahov Br. 4, 1000 Skopje

Director: Goran Markovski

kbbroker@kb.com.mk

www.kb.com.mk

“NLB Tutunska Broker” AD Skopje
02/3290-931; 02/3290-932; 02/3290 933;

Ul. Dame Gruev Br. 1, Mezanin, 1000 Skopje
Director: Dragi Tasevski
www.tutbrok.com.mk

“Ohridska Banka” AD Ohrid-Brokers Department
02/3216-250; Fax: 02/3222-920;

Naroden Front 19, 1000 Skopje

Director: Igor Razmovski
igor.razmovski@ob.com.mk

www.ob.com.mk




16. ,MowTen bpokep” AL} Ckonje
02/3224-300; 3103-210; 3103-211; 3103-200;
Oakc: 02/3224-300; 2/3103-219;
yn. 27 Mapt 66, 1000 Ckonje
AvpexTop: ['oprv Manescku
palevski@postbank.com.mk

17. My6ankym ALl Ckonje
02/3232-352; Maxc: 02/3232-353;
yn. Oawme pyes 6p.5 Ckonje
[vpexTop: ®umka MuTea
kontakt@publikum.com.mk
www.publikum.com.mk

18. ,Cunekc 6aHka” Afl Ckonje-
[vpexumja 3a paboTa co xapTuu 04 BPeAHOCT
02/3249-360; 02/3249-361; 02/3249-362; Dakc: 02/3249-303;
paacku ctagmoH 66, 1000 Ckonje
[upekTop: Maja MBaHoBCKa
dhv@sileksbanka.com.mk

19. ,CtonaHcka 6aHka” A[] Ckonje
-Avpexumjata 3a paboTa co XxapTuv 04 BPEAHOCT W
OPOKEPCKO-MOCPEAHNYKM YTy
02/3295-405; 3295-406; 3295-407; ®akc: 3295-551;
6yn.11 Oktomspy 6p.7, 1000 Ckonje
[vpexTop: KatepuHa Honkynoscka
broker@stb.com.mk

20. ,TTK 6axka“ AL} Ckonje
- [vpekuwjaTa 3a paboTa co xapTiu Of BPEAHOCT
047/226-360; 047/203-691; 02/3109-692;
®akc: 047/203-692; 02/3109-692;
yn.Mapwan Tuto 6p.16 Butona
[vpekTop: Bacunka Hukonoscka
www.ttk.com.mk

21. ,YHU Banka“ Al Ckonje
- [vpekuwjaTa 3a paboTa co xapTiu Of BPEAHOCT
02/3210-910; 3210-911; 3210-912; ®akc: 3210-950;
yn. Makcum Topkm 6p.6, 1000 Ckonje
[upekTop: SBOHKO CTaHKOBCKM
zvonko.stankovski@unibank.com.mk
www.unibank.com.mk

22. ,®epwnen bpokep” ALl Ckonje
02/ 3219-333; 3219-309; 3219-310; Qakc: 02/3219-477;
yn. Mapwan Tuto 6p.11 Ckonje
[vpexTop: Jinaunja TpajkoBuk
broker@fersped.com.mk
www.fersped.com.mk

16.

17.

18.

19.

20.

21.

22.

“Postel Broker” AD Skopje

02/3224-300; 02/3103-210; 02/3103-211; 02/3103-200;
Fax: 02/3224-300; 02/3103-219;

Ul. 27 Mart bb, (Mal Ring), 1000 Skopje

Director: Gorgi Palevski

palevski@postbank.com.mk

Publikum AD Skopje
02/3232-352; Fax: 02/3232-353;
Ul. Dame Gruev Br. 5, Skopje
Director: Fimka Miteva
kontakt@publikum.com.mk
www.publikum.com.mk

“Sileks Banka” AD Skopje-Securities Department
02/3249-360; 02/3249-361; 02/3249-362;

Fax: 02/3249-303;

Gradski Stadion bb, 1000 Skopje

Director: Maja Ivanovska
dhv@sileksbanka.com.mk

“Stopanska Banka” AD Skopje-Securities and Brokerage
Services Department

02/3295-405; 02/3295-406; 02/3295-407; Fax: 3295-551;
Bul.11 Oktomvri Br. 7, 1000 Skopje

Director: Katerina Nonkulovska

broker@stb.com.mk

“TTK Banka” AD Skopje-

Securities Department

047/226-360; 047/203-691; 02/3109-692;
Fax: 047/203-692; 02/3109-692;

Ul. Marsal Tito Br. 16, Bitola

Director: Vasilka Nikolovska
www.ttk.com.mk

“UNI Banka” AD Skopje-Securities Department
02/3210-910; 02/3210-911; 02/3210-912; Fax: 02/3210-950;
Ul. Maksim Gorki Br. 6, 1000 Skopje

Director: Zvonko Stankovski
zvonko.stankovski@unibank.com.mk
www.unibank.com.mk

“Fersped” AD Skopje

02/3219-333; 02/3219-309; 02/3219-310; Fax: 02/3219-477;
Ul. Marsal Tito Br. 11, Skopje

Director: Lidija Trajkovic

broker@fersped.com.mk

www.fersped.com.mk
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HOBU YNTEHKI
BO 2008 TOANHA

1. MOJ BPOKEP A[] Ckonje
02/ 3221-012; 3221-081; 3221-082;
Qakc : 02 3221-041;
yn.Bemko Bnaxosuk 1A/1-1, 1000 Ckonje
[upekTop: umye MaHos
info@mojbroker.com.mk
www.mojbroker.com.mk

2. TIEOH BPOKEP A[] Ckonje
02/3203-850; 3203-840; 3203-841; 3203-845; 3296-350;
®ake: 02/3203-842;
yn.8 Ynap+a bpuraga 6p.206, 1000 Ckonje
[upexTop: BunjaHa Apu3ankosa
peonbroker@mt.net.mk

3. EYPOXAYC A[] Ckonje
02/3217-035; 3217-095;
yn.8 [awme pyes 6p.5 3rpagal/snes 2 - Me3aHuH,
1000 Ckonje-LlenTap
[OupekTop: Cawo [pakynescku
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NEW MSE
MEMBERS (2008)

1. MOJ BROKER ADSkopje
02/3221-012; 02/3221-081; 02/3221-082;
Fax: 02/3221-041;
Ul. Veljko Vlahovic 1A/1-1, 1000 Skopje
Director: Dimce Panov
info@mojbroker.com.mk
www.mojbroker.com.mk

2. PEON BROKER AD Skopje
02/3203-850; 3203-840; 3203-841; 3203-845; 3296-350;
Fax: 02/3203-842;
Ul. 8 Udarna Brigada Br. 206, 1000 Skopje
Director: Biljana Arizankova
peonbroker@mt.net.mk

3. EUROHAUS AD Skopje
02/3217-035; 02/3217-095;
Ul. Dame Gruev Br. 5 Zgradai/Vlez 2 - Mezanin,
1000 Skopje
Director: Saso Drakulevski




MakpoexoHomcki nopatouy | Macroeconomic Data p

MAKPOEKOHOMCKU MACROECONOMIC
NOAATOLIU DATA

M3Bop: 3aBop 3a cTaTucTuka, HapoaHa 6aHka Ha Penybnuka MakepsoHuja Source: State Statistical Office, National Bank of the Republic of Macedonia

KPEAWTEH PEJTUHT CREDIT RATINGS

BB +, CtabuneH usrnesn/ BBB -, CtabuneH uarnes/
BB +, Stable BBB -, Stable

BB +, [Mo3uTtnBeH uarneq/ BB +, Mo3uTtBeH narnea/
BB +, Positive BB +, Positive

BB +, CtabuneH usrnen/ BBB -, CtabuneH narnes/
BB +, Stable BBB -, Stable

3Bop: MuHMcTepCcTBO 32 (hMHaHCUM Source: Ministry of Finance
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[incTpubyTepu Ha uHdopmaunm v Mponssoam | Data vendors and Products

ONCTPUBYTEPU HA
UHOOPMALIUN U
NnPOU3BOAU HA
MAKEJOHCKATA BEP3A

[nctpubyTep Ha nHdopmauum
Reuters www.reuters.com

BECT HET

BecT HeT e Be6 annukaumja passneHa og MakefoHcka 6ep3a ALl
Ckonje. HameHeTa e 3a KpajHM KOPWUCHWLM W CE KOPUCTK CO
ynotpeba Ha KOPUCHMYKO UME M No3nHKa. Annukaumjata
0BO3MOXXyBa NpKCTan A0 CReAHUTE MHAOPMALMK BO PEANTHO BPEME:
fMCTa Ha XapTuu Off BPEAHOCT, MOMEHTANHN BPEAHOCTM Ha CUTe
XapTui OA BPEAHOCT, TpaHcakuuu, MOjaTouM 3a nasapHara
AnaboynHa Ha HajaobpuTe NET LeH No XxapTuja o4 BPeJHOCT, CO
KyMynMpaHu KONW4MHK 3a Taa LieHa. Anankauumjata 0B03MoxyBsa
npuem Ha MH(OPMaLUUTE HA AHEBHO HMBO, HA MaKeAOHCKM 1 Ha
AHTNINCKK jasnk.

MoBeKe MHpopmauum v on-line perucTpaumja Ha:
www.bestnet.com.mk

DNWE HE X8

Bpeanoct Liesia

TaTHCTHYKH NPerfef Ha TpryBaweTo og 05.04,2003

Hossanma Hajewcoma| Hajimern | Mowetwa Mocnensa Bp, wa

DATA VENDORS AND
PRODUCTS OF THE
MACEDONIAN STOCK
EXCHANGE

Data vendor
Reuters www.reuters.com

BEST NET

Best Net is an internet application developed by the MSE. It is
intended for final users and may be started by entering a user
name and a password. This application allows access in real time
to the following information: list of securities, effective values of
all securities, transactions, and data on the market depth of top
five best prices, by security, allong with cumulative quantities at
that price. The application allows daily access to information in
Macedonian and English.

For more information and on-line registration please visit:
www.bestnet.com.mk
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MbB HET

Annvkaumnjata “MB-HeT" moxat fa ja kopuctaT LOMALIHW K
CTPaAHCKW MpaBHM M (DU3MYKM NuLa, KOM HemaaT cTaTyc Ha
y4ecHUUM BO TpryBareTo Ha MakeoHckara 6ep3a ALl Ckonje. MB
HeT annukauujata 0Bo3Mo>XyBa npuctan Ao cnefHuTe noaaToum
1 MHChOpMAaLMK: IMCTA Ha XapTUW OZ BPEAHOCT; NIUCTA Ha NPOMEHM
Ha BPeHOCTUTE 3@ XapTUMTE Of BPEAHOCT BO OMpefefieH
BPEMEHCKM MOMEHT; MOMEHTaNHW BPEAHOCTY Ha CUTE XapTuu 04
BPEAHOCT; MOMEHTaNHWU BPeHOCTM Ha €fiHa XapTwja 0 BDEAHOCT;
TpaHcaKuuu; M1CTa Ha MHAEKCH; MUCTa Ha NPOMEHM Ha BPeAHOCTUTE
3a MHAEKCUTE BO ONpEefeNeH BPEMEHCKUM MOMEHT; MOMEHTAHM
BPEAHOCTY 3a CUTE MHAEKCH; NofaToLM 3a nasapHaTa AnabounHa
Ha HajnobpuTe 10/50 LieHw, Mo xapTuja 04 BPEAHOCT, CO KyMynpaHm
KONMWMYMHK 32 Taa LieHa; NoJaToum 3a nasapHaTa AnadounHa Ha
HajnobpuTe 10/50 Hano3u, No xapTuja 04 BPEAHOCT.

MB HeT npeTcTaByBa codhTBEPCKA MHTEPHET annukaumja, koja ce
KOpUCTW CO WMHCTanupare Ha pabotHa ctanuua “MB-HET Ha
NepCoHANHMOT KOMMjyTep Ha KOPUCHUKOT. KopucHukoT Tpeba aa
06e36eau MHTEpHET NoBp3yBatbe M cTaTuyHa IP agpeca wto Tpeba
Aa ja goctaem fio bepaara.

MoBeke nHdopmaumn 3a MB HeT Moxe fa ce pobujat Ha:
www.mse.com.mk

MB NET

The MB Net application may be used by local and foreign indi-
viduals and legal entities that do not hold the status of a trading
participant on the MSE. The MB Net application allows access
to the following data and information: list of securities; list of se-
curities value changes in a defined point in time; aggregate ef-
fective values of securities; effective values of individual secu-
rities; transactions; list of indices; list of value changes in indi-
ces in a defined point in time; effective values of all indices; mar-
ket depth data on the best 10/50 prices, by security allong with
cumulative quantities at that price; market depth data on the best
10/50 orders, by security.

MB Net is an internet software application that may be used by
installing an operating station “MB-NET” on the personal com-
puter of the user. The user should provide an internet connec-
tion, and a static IP address that has to be posted to the MSE.

For more information please visit: www.mse.com.mk

“ MBHer - MakepnoHcka bepza

TpaHCcakukh 33 RaAeHa XapTH]a 08 BRPEAHOCT BO NapHOR
Ca B

(09042008 138 [22.05.2008

Ulwgpan na un Tpancasunja Tarysi m uac
KMB 120679 11.04.2006 10:44:53 3700,0000 74

o EMB 120680  11.04.2006 10:44:53 3729,0000 40
KMB 120681  11.04.2006 10x44:53 3729,0000 21
KMB 120694 11.04.2006 10:55:39 3700,0000 10
KMB 120723 11.04.2006 11:42:22 3690,0000 10
KMB 120724 11.04.2006 11:42:22 3699 0000 30
KMB 120726 11.04.2006 11:44:17 3675,0000 60
KMB 120727 11.04.2006 11:44:28 3678,0000 25
KMEB 120729 11.04.2006 11:47:01 3729,0000 40
KMB 120752 11.04.2006 12:30:48 3699,0000 30

12345678210,

Hagrnja
B b= ¥ ([
Oena  Koawsuma xs Tpssser MET

26.08.2000 152

273800,0000
149160,0000
78309,0000
37000,0000
36900,0000
110970, 0000
220680,0000
91940,0000
149160,0000
110970,0000
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d Hosa opranusauvja u cuctematusaumja | New Organizational Structure

HOBA OPTAHU3ALIUJA W
CUCTEMATU3ALINIA HA
BEP3ATA

Bo TekoT Ha 2007 roanHa, OpbopoT Ha AnpekTopy Ha Bepsara go-
Hece HOB [TpaBMAHNK 32 BHATPELLHA OpraHu3auuja v cucTemaTy-
3auuja Ha paboTHM MeCTa, CO KOj Ce BOBEAO0A HOBWHW KON COOA-
BETCTBYBaaT Ha 3rofieMeHnoT 06eM Ha paboTa Ha bepaaTa 1 HoBa
OpraHu3aumcka nocTaBeHOCT Ha paboTHUTE MecTa Ha bepaaTa.

OpranwsauuoHa cTpykTypa

NEW ORGANIZATIONAL
STRUCTURE OF THE
MACEDONIAN STOCK
EXCHANGE

In 2007, the Board of Directors of the Macedonian Stock Exchange
enacted a new Rulebook of the Internal Organization and Job
Structure, which introduced a new internal organizational struc-
ture that included novelties toward adjusting the MSE’s organi-
zation of the staff to the extended range of its operations.

Organizational chart
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KOHTAKT

MAKEJOHCKA BEP3A Al CKOMNJE
¥n. Opue Hukonos 6p. 75

1000 Ckonje

Peny6nuka MakenoHuja

MowTeHckn hax 852

Ten. + 389 (2) 31 22 055
Daxc. + 389 (2) 31 22 069

Mail: mse@mse.org.mk
Web: www.mse.com.mk

CONTACTS

MACEDONIAN STOCK EXCHANGE Inc. SKOPJE

Ul. Orce Nikolov No. 75
1000 Skopje
Republic of Macedonia

PO Box: 852

Phone: + 389 (2) 31 22 055
Fax: + 389 (2) 31 22 069

Mail: mse@mse.org.mk
Web: www.mse.com.mk
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