MAKEJOHCKA BEP3A AJl CKOIIJE

N3BEITAJ 3A PABOTA

Ha Makenonckara 6ep3a AJl Ckonje 3a 2008 roguna

Ckonje, ®eppyapu 2009 roguna



1. BOBEJ

N3BemTajot 3a pabora Ha MakenoHckara 6ep3a Ha xaptuu off BpegHocT Al Ckomje Bo 2008
rofluHa TU COAPXKM TIJIaBHUTE (PAKTOPU M OKOJHOCTH (JIETOBHO OKPYXKYBame€) KOU IITO
BiMjaesie Ha paborewmeTo Ha bep3ata Bo 2008 roguHa, OCHOBHUTE KapaKTEPUCTHKH Ha
0ep3aHCKOTO paboTewme, OCBPT Ha OCTBAPEHHUTE PE3YJTaTU Off TPIYBAHETO CO XapTHH Of
BPEIHOCT, aKTUBHOCTUTE MOBP3aHM CO KOTalMjaTa, WIEHCTBOTO W HA30POT HA TPryBabETO,
npe3eMeHNTe aKTHBHOCTH 3a MpoMolyja Ha bep3aTa m efykanuja Ha MOIIMpPOKaTa jaBHOCT,
HOPMaTHUBHHUTE aKTUBHOCTH, Mef'yHapojgHa copabOTKa, NHBECTUIIMOHUTE AKTUBHOCTH, KaKO H
U3BEIITa] 32 PUHAHCUCKOTO pabOTEeHE MO rofiuIlIHaTa cMeTKa 3a 2008 ropuHa.

2. JEJOBHO OKPYXYBAIBE

Bo tekor Ha 2008 roguHa paboTewmeTo Ha bepsara ro ferepmuHnpaa noseke pakTopu, Kou
“Maa BiUjaHue BP3 (PYHKIMOHUPAHETO HAa OPraHU3MPAHUOT CEKYH/IapeH Na3ap Ha XapTHUU Off
BpefHOCT BO PenyOnuka MakenoHmja u Bp3 A€JOBHOTO paboTewe Ha bepsara. [Toronemuor
O6poj of (pakKTOpUTE M OKOJHOCTHUTE MpeAn3BHKaa Ma3apoT Ha XapTUU Of BPEAHOCT BO
PenyOnuka Makenonuja na Ouje HEraTUBHO aeKTHpaH Off TaKBUTE HACTAHMU, OCOOEHO BO
BTOpaTa mosoBuHa Ha 2008 rogmHa (edpexkTuTte of riiobanHaTa (puHAHACHCKA KpH3a), UAKO
nocroeja U (pakKTOPU U OKOJHOCTU CO MO3UTHBHM MMIUIMKALMKM Bp3 Ma3apOT HAa XapTHH Of
BPEHOCT, 4nj 0OeM U BIIMjaHUE, CemakK, He MOKea fla T HeyTpalu3upaaT Uiu MO3HAvYajHO f1a
Iy yOjaxar ciaydyBawaTa Kou npugoHecoa 2008 roguHa 3a ma3apoT HA XapTUU Off BPEJHOCT
Bo Penybnmka Makefonuja na 6ujie okapakTepusnupaHa Kako TypOyJIeHTHA TO[uHa.

ITpu ananu3aTa Ha 2008 roguHa ocoOeHO Tpeba fa ce anocTpogupa BIMjaHUETO HA CIEIHUTE
rnaBHU (paKTOPU M OKOJHOCTM KOM IO Kpeupaa M MMaa HETaTHMBHU WMMIUIMKAlUW Ha
IEJIOBHOTO OKPYKyBame 3a paboTa Ha bep3ara Bo 2008 roguna:

» TI'nmobannaTta puHAHCUCKA KpH3a, Koja ce ciaydd Bo 2008 ropuHa, MHOTY 3Ha4ajHO ce
pedaexkTupanie Bp3 MaKeJOHCKHOT Ma3ap Ha XapTuu ofi BpegHocT. Kpwusara, Koja
3all04Ha Kako (PMHAHCHCKA, 32 /1a TI0TOa IpepacHe BO EKOHOMCKa KpHU3a, ! 4ija reHesa
noTtekHa ofi pa3BueHuTe nazapu Ha Kanutan (CAJl, a moroa u B. Bbpuranuja u fp.
3eMjHi) JIOCTHTHA TIJIOOAJIHM pa3MepH M HCKIYUYUTEHO HEraTUBHO C€ Ofipa3d Ha
CBETCKHTE Ia3apy Ha KaluUTaj, a COOJBETHO CE TPAHCIIOHHWpAIE ¥ Ha MAaKEJOHCKHOT
nasaT Ha XapTuu ofi BpegHocT. OBa JOTOJKY NOBEKE IITO BO WU3MUHATUTE HEKOJIKY
TOJJMHY HAa MaKEOHCKHUOT Ma3ap Ha XapTHUU Off BpeJHOCT Oelle 3a0eseKaH NpUIuB Ha
CTPAHCKM MHCTUTYIIMOHAIIHA NUHBECTUTOPH, KOM BO YCIIOBH Ha COOUYBamWe CO €(PEKTUTE
Ha rio0anHaTa Kpu3a BO CBOUTE MATHYHU 3eMjU, BO OopOaTa 3a Ofp:KyBame Ha
JIMKBUJIHOCTA M COJIBEHTHOCTa Oea NPHUHYJAECHM Ja ce BO3ApXKaT WIM Ja ro 3adasaT
MHBECTHPAKETO HAa MAKEIOHCKUOT Ma3ap Ha XapTHUH OJff BPEAHOCT, IITO 3HAYajHO Ce
pedaekTupanie Bp3 JUKBUJHOCTA HAa TPryBambeTO CO XapTHU Of BPENHOCT HA
Makenonckata 6ep3a AJl Ckomje, oco6eHo BO BTopaTa noysioBuHa Ha 2008 roguHa;

» Bo rnoGanHu pasmepu, OpB pe3yaTaT Ha rioOainHara (puHaHcHcKa Kpusa of 2008
roguHa Oellle HapylleHaTa AoBepOa Ha KiaueHTUTe (T.H. "Kpu3a Ha pAoBepOa”) BO
¢puHaHCHUCKHUTE, a Npef] ce OAaHKAPCKUTE CUCTEMH KOM JOTOralll ce CMeTaa 3a Haj3[paBu
U HAjUBPCTH CTOJ0OBUM Ha €KOHOMHMjaTa. 3HAYajHUTE MHTEPBEHIMM Ha BIAJUTE HA
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HEKOJIKY BOJIEYKM €EKOHOMHMMM HuMaa 3a IeJd cTaOWIn3upame Ha COCTOjOuTe,
Oflp>KyBalk€ Ha JIMKBHJHOCTA M CHPEUYyBAamkE Ha [ONOJHUTEIHO HapylLlyBalke Ha
foBepOaTa BO (PUHAHCUCKUTE MHCTUTYLMM U cucTreMu. Bo Taa cmmcia, Ha rinoOanHo
HUBO BJIAIUTE, OJHOCHO IIEHTpAJHUTE OAaHKM Ha HEKOJIKY HAjTOJIEMH 3€MjUA BO CBETOT
MHTEpPBEHNpPaa co OecKaMaTHU 3a€EMHU U BIIE3 BO COICTBEHMYKOTO yUYECTBO HA TrOJIEMU
(p¥HAHCUCKM WHCTUTYLMH, CO IeJ cTabuiu3anyja Ha HAIMOHAJHUTE €KOHOMUMU.
Penyonuka Makengonuja He Oemie TOJAKY MHOTY HOrofieHa Off NPBUOT OpaH Ha
(puHaHcHCKaTa KpU3a €O Orje[ Ha Toa INTO BIOXYBamaTa Ha JIOMAlIHUTE
MHBECTUTOPH BO T.H. “TOKCHYHU (PUHAHCUCKU MHCTPYMEHTH Oea He3HaumTenHu. Ha
HaIlMOT TMa3ap, HEraTMBHUTE €(EeKTU ce IMOYYBCTBYBaa, NpeJ ce, Off acHeKT Ha
3a0aByBalkbe¢ W/WIM NOBJIEKYBAakhEe HAa MPUCYTHUTE PETHMOHAJIHU MHBECTUTOPH, IITO CE
HaJioBp3a Ha cocTojbaTa Ha M OHAaKa JOCTa MperpeaHa IMa3apHa KOHjyKTypa.
Hononuurenno, "Kpusata Ha poBepOa”’, HEHW3BECHOCTA Off NOCIEAULUTE Of
€KOHOMCKaTa KpHu3a, I[OBP3aHOCTA HAa HAIIUTE OaHKU CO CTPAHCKUTEe OaHKH W
pecrpukTuBHaTa mnonutuka Ha HBPM npepgusBukaa Oankute BO PemyOnmka
Makenonnja, Bo OopOaTa 3a morojema JIUKBUAHOCT, fa TH 3rojieMaT aKTHUBHUTE
KaMaTHM CTallK{ Ha IITEHUTE BIOroBu. EPEeKTOT Ha BakBaTa MepKa Bp3 I1a3apoT Ha
xapTuu ofi BpefiHocT Bo Peny6nmka Makenonuja 6enie ancopOupame Ha 3HavajHa Maca
Ofl CIOOOMHHATE NAapWYHM CPEACTBA PACHOJIKMABH 32 WHBECTHPAWkE€ BO OAHKApPCKHUOT
CEKTOp, LITO 3HAYEllIE JONOJHATEIIEH yAap 3a JUKBUJHOCTA HA TPTYBAKBETO CO XapTUU
oyl BpenHocT Ha bep3ara.

» lleHara Ha eHepreHcure, nmpepi ¢€ Ha Hagrara, Ha CBETCKO HUBO BO IIpBaTa IOJOBHHA
Ha TOfMHAaTa [OCTHTHA He3alaMTeH IopacT, INTO MAOBElE [0 3rOJIEMYBAamke Ha
MIPOM3BOJICTBEHUTE TPOILIOLM Ha NMPOU3BOAUTE U ycayruTe. Bo ycioBu Ha panujieH u
Op3 pacT Ha lieHUTe Ha HadTaTa, OBa HAjueCTO 3HaYellle HaMallyBamhe Ha JOOMBKUTE Ha
AKIMOHEPCKUTE APYIITBA, IITO COOIBETHO CE BrpajyBa BO CUTE€ €KOHOMCKHU aHAIU3U U
MMPOEKIMM 3a I[eHaTa Ha aKUUUTE W3JafcHM Off KOMIIAHMUTE IITO CE TpryBaa Ha
bep3sara.

» Bo anpun 2008 roguna Penyonuka Makenonuja He ro JOOM MOCAKyBaHUOT CTaTyC 3a
3emja wieHka Ha HATO Anwmjancata. OBaa NOJMTHYKA OJJIyKa HUMaIlle CHIIHA
UMIUTMKALMKA BP3 O4YeKyBamaTa Ha MHBECTUTOPUTE Ha bep3aTa u Ha HUBHUTE [I€JIOBHA
OJITTyK! OKOJIy UHBECTHPAHETO BO MAKEJOHCKU XapTHH Off BPEHOCT.

» Kako mTo Oellle UCTaKHATO, CO NMPEHECYBAKHETO Ha e€(MEeKTUTe Of NMPBUOT OpaH Ha
¢uHaHCKCcKaTa Kpu3a Bp3 CTOMAHCTBaTa Ha €KOHOMHUHUTE BO CBETOT, C€ IOjaBUja U
NpBUTE MPOOJIEMH, KOU MOTOA €CKallupaa BO CBETCKAa €KOHOMCKa Kpu3a. OBaa Kpu3a,
KOja Mo CBOUTE JUMAaH3MM BepojaTHO ja HagMmuHyBa ['onemarta kpu3sa op 1929 ropuna,
3HaYajHO ce pedieKkTupalle Bp3 MaKeJoHCKaTa €KOHOMHja, a Mpef] ce Bp3 MU3BO3HO
opueHTupanute ¢pupmu. Hamanmenata moTpomryBauyka BO CBETOT, KaKO pe3yJiTaT Ha
KpH3aTa, UMalle 1 Ke uMa CBOj ofpa3 Bp3 pabOTEHETO U BP3 NMPOEKIUUTE 32 UHUOT
pacT u pa3BOj Ha KOMIAHUKTE, IIITO HA Ma3apoT Ha XapTHUU Of BPETHOCT ce M3pa3yBa
IpeKy lieHaTa Ha TUE XapTuu of BpegHocT. OTTyKa, BO BTOpaTa nonoBruHa Ha 2008
roguHa Ha bep3aTa Oelle eBUAEHTHO NPUCYCTBOTO HAa NECUMU3MOT Kaj MHBECTUTOPUTE
(HEeraTuUBEH MMa3apeH CEHTUMEHT).

JleTOBHOTO OKpyXKyBamwe 3a pabora Ha bepsara Bo 2008 roguHa, UCTO Taka, Oelle W TOJ
BJIMjaHUE Ha ceqHUTe (PAKTOPU U OKOJTHOCTU KOU MMaa MO3UTUBHU UMILTUKALIAN:

» 3roneMeHa TpPaHCIAPEHTHOCT BO pabOTEHETO Ha KOMIIAaHUUTE KOTHUpaHU Ha Bep3ara,
Kako BO JIEJOT Ha oOjaByBake Ha MH(pOpMalUUU 3a (PUHAHCUCKOTO paboTeme Ha
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KOTHUPAHUTE AaKIMOHEPCKU APYIITBA, Taka M BO JEJIOT Ha oOjaByBame Ha Jpyru
LEHOBHO YYBCTBUTEJIHU UH(OPMALINH;
» OYHKIMOHMpPaKkE Ha MPUBATHUTE NEeH3UCKN (POHAOBHU BO Penybnuka Makenonuja, Kon
BO 2008 ropnHa BeKe MOYHAa MO3a0eJIeKUTETHO Ja OMAaT MPUCYTHU HA Ma3apoT Ha
XapTHH Off BPEHOCT;
Odunyjanen nouyeTok co paboTa Ha HEKOJIKY MHBECTULIIMOHM (POHAOBU BO PemyOnuka
Makenonuja;
IToBonen gaHoyeH aMOMHET;
Hucka undgnanyja;
CralbuneH AeBU3€EH Kypc;
CrabunHo 0e30€eTHOCHO OKPYXKYBAKE;
dyHKIMOHAIHA MTHCTUTYIIMOHAJIHA NTa3apHa HHPPACTPYKTYpa.
YcornacyBame Ha JeruciaTuBaTa BO 3eMjaTa M Ha Ma3apHUOT aMOMEHT BO (PyHKIIH]a
Ha OTIIOYHATHUTE Mpollecu 3a uHTerpanuja Ha PM Bo EBpornickaTta YHuja;

VVVVVY VY

3. TPTYBAIBE CO XAPTUU O BPENJHOCT

3.1. OcHOBHU KapaKiuepUuciiuKu

OCHOBHU KapaKTEepHUCTUKH Ha TpryBameTo Bo 2008 ropuHa ce:

BxynHuot npoMmer (1o cure ocHoBr) BO 2008 ropuna usHecyBame 12.378.962.326 nenapu
(oxkoay 202,06 Munuonu eBpa), mro e 3a 70,32 % nomanky Bo cnopenda co 2007 roguHa;
OcTBapeHHOT TpoMET Ha "KIIacMYHOTO"” TpryBake BO 2008 ropnHa WU3HECyBallle
8.129.581.407 pemapu' (okomy 132,70 MMIHMOHE eBpa), IITO € 3a 73,26% NOMAIKy BO
cnopenda co 2007 roguHa;

IIpomeror octBapeH co akumm (Odunmjanes u PepoBen maszap) Bo 2008 ropuHa
n3HecyBaule 6.675.087.769 pmenapu (okony 108,96 munmonu espa), mito € 3a 76,86%
OMaIKy Bo crniopenida co 2007 ropuHa;

Bo 2008 ropuna e octBapeH mpoMeT co o0Bp3HuLu of 1.454.493.638 nenapu (okomy 23,75
MUJIMOHU €Bpa), IITO € 3a 6,75% mnomanky Bo criopefda co 2007 roguHa;

Bo 2008 ropuna peanu3upaHu ce NpojakOu Ha aKIUK U Y/IeJIH 10 NaT Ha jaBHU OepP3aHCKU
ayKIUU BO BKYIHA BpegHOCT of 95.729.496 nenapu (okoiay 1,56 MUIMOHM €Bpa), WITO € 32
0,62 % nomanky Bo criopeba co 2007 ropnHa;

Bo 2008 ropuna Ha Bep3aTta ce npujaBeHu 52 GJOK TpaHCAKIMKM BO BKYIIHA BPEAHOCT Off
4.153.651.424 nenapu (okony 67,79 munuoHu eBpa), WITO € 3a 62,92% mnoManky BO
cnopenda co 2007 roguHa;

Bo crpykTypaTta Ha mpOMETOT AOMHMHHMpAAT TPAaHCAKUMHUTE CKiIy4eHH Ha OQUINjaTHUOT
naszap co 78,35% ydecTBO BO BKynHUOT nnpoMeT Ha bepsara Bo 2008 ropuHa;

Ha xpajot Ha 2008 roguHa Ha KoTanuja Ha OduimjaTHuoT mazap 6ea KOTUPAHU aKIUK HA
38 mpyuiTBa;

[TazapHaTa kanuTanu3anuja Ha KOTHPAHUTE aKUUU AOCTUTHA 35,25 Munujapam JAeHapu
(okomy 574,19 wmunuonm eBpa) u Oenexu mnag of 68,94%, popmeka masapHaTa

'TIpu npecMeTyBame Ha "KJIaCHUHOTO TpryBame” Ha Bep3aTa He ce BKIyYeHH IPOMETHTE OCTBAPEHN HA jaBHUTE
Oep3aHCKM ayKIWY U IpHjaBeHUTe OIOK TPaHCAKIUH.
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KanuTanu3anyja Ha OOBp3HULUTE AocTUrHa 18,21 mMunujapau aeHapu (296,63 MuImuoHu
€Bpa) LITO NpeTcTaByBa onaramwe 3a 10,32% Bo cnopenda co 2007 ropuHa.

Co nen cornefgyBame U CIOPEyBalkE€ Ha PE3YNTATUTE Off TPryBameTo Ha bep3arta 3a 2008 u
2007 roguHa, BO MPOAOJIKEHNUE CE MPE3EHTUPA U TabenapeH NpruKa3 Ha CyMapHUTE Oep3aHCKU
nopatouy 3a nepuopot Janyapu-ekemBpu 2008 roguna u Janyapu-ekemspu 2007 roguHa,
KaKO U CTpYKTypaTa Ha IpoMeTOT ocTBapeH BO 2008 roguHa.

Janyapn-/lekemBpn

Janyapu-JlekemBpn

%

2007 2008 INPOMEHA
ITPOMET (nenapu)
KIJIACNYHO TPTYBAIBE v
AKIINN 28.844.638.931 6.675.087.769 V76,86
OBBP3HUILIN 1.559.840.963 1.454.493.638 ¥6,75
IIPOCEYEH THEBEH IIPOMET (0enapu) v
IIPOCEYEH JHEBEH BPOJ HA TPAHCAKLTHHN v
BJOK TPAHCAKIINA v
JABHU BEP3AHCKHN AYKIIMAN v
BKYIIHO M
BPOJ HA TPAHCAKIINU
KJACUYHO TPTYBAIBE v
BJOK TPAHCAKIINN v
JABHU BEP3AHCKHN AYKIIMAN 10 A
BKYITHO M
ITABAPHA KAIIUTAJIN3AIINJA ( nenapn)
ITABAPHA KAIIMTAI/IN3ALIMJA HA AKIIMU v
BEP3AHCKA KOTALIMJA-AKLINN 113.499.105.893 35.254.828.180 ¥68,94
TTA3AP HA JABHO ITOCENYBAHU JPYIUITBA 175.266.294.898 71.035.487.895 V59,47
ITASAPHA KAIINTAJIN3AIMIA HA ObBP3HUIIUA v10,32
BKYITHO ITABAPHA KAIITUTAJIM3AIIUIJA v
MBMU-10 2 v
MBUI v
OMB A
BPOJ HA KOTUPAHMU NPYHITBA -
BPOJ HA JTEHOBU HA TPITYBAILE A0,40
CrpykTypa Ha npomMeToT BO nepnonot Janyapu- [lekemspu 2008 roa.
ITpomer Bo ITpomer Bo Bbpoj na
_ Tasapencermenr AeHapH EBPA | % Tpamc
OCPULMJATEHITA3AP 6.884.040.434 112.377.034 . 5561 33.966
PEJOBEH IA3AP 1.245.540.973 20327.528 | 10,06 9.299
4.153.651.424 67791488 | 33,55 52
JABHU BEP3AHCKU AYKIINU 95.729.496 1.561.147 . 0,77 36
BKYIIHO 12.378.962.326 202.057.196 100,00 43.353




a JABHM BEP3AHCKH N\
AVKIIMHA

BJIOK TPAHCAKIIMHA /
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PEJIOBEH IIA3AP /
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Co nen cnopefyBame Ha pe3yJTaTUTE Off TPryBawkbeTo Ha bep3aTa 3a 2008, BO npopoikeHne
ce mpe3eHTHupa TadenapeH NpuKa3 Ha 30MpHUATE OEp3aHCKHA MOAATOUU 32 MPOMETOT Off
TPryBamke CO XapTUH Off BPESHOCT 10 T'OJIMHHA:

BKyIIHI/IOT NMPOMET MO roaAUHA

FloauHa BkyneH npomMeT BO AeHapu
1996 34.798.439
1997 1.101.987.155
1998 4.764.168.265
1999 1.552.771.067
2000 7.780.523.403
2001 28.800.111.754
2002 5.743.416.482
2003 7.559.802.195
2004 8.315.853.226
2005 8.889.567.513
2006 31.017.933.488
2007 41.702.320.447
2008 12.378.962.326

3.2. AHaAu3a Ha OCBADeHUOTH UPOMETU 00 KAACUYHOTHO HIP2ZY8aH-e 110 Meceull

Bo Texor Ha 2008 roguHa Ha bep3ara e ocTBapeH mpomeT Off "KIacCHYHOTO” TPryBame BO
u3Hoc of 8.129.581.407 penapu (okoay 132,70 MUIMOHM €Bpa).

Bo npopomkenne npe3eHTrpamMe rpaduuky U TabeslapeH Mpruka3 Ha "KIACUYHOTO" TPryBame
Ha bepsara Bo 2008 roguHa, o Meceny U KBapTau.



IIpomer of ,,KJIaCHMYHOTO” TPryBame no mecenu Bo 2008 roguna

a4 1.200.000.000 - )
1.000.000.000
400.000.000 -
200.000.000 - q
0 T T T T T )
: B 2 3 =~ ~ § § & § 3
I < E §E £ =
\_ S 3 =) =t 4
bp.
Oduuujanen nazap PenoBen masap Bp. na ;::
IIpomer BO IIpomer BO TpaHca Ha
Mecen Axuun OO0Bp3HMLHA ARuuu OO6Bp3HMLH asaann EBPA L TPI.
Janyapu 529.656.412 45.161.102 93.761.224 = 76.992.960 745.571.698 12.151.247 3.942 21
Despyapu 679.269.967 38.555.464 171.919.164 1.882.320 891.626.915 14.537.759 4.826 21
Mapt 788.882.307 59.724.482 163.675.327 0 1.012.282.116 16.537.942 5.019 20
Bkymn. I kBaprau 1.997.808.686 143.441.047 429.355.715 | 78.875.280 2.649.480.728 43.226.947 | 13.787 62
Anpun 591.031.540 75.065.153 99.482.765 0 765.579.458 12.478.477 4312 20
Maj 322.199.499 59.386.560 82.405.438 0 463.991.497 7.579.263 3.022 21
Jynn 440.412.867 75.297.434 75.740.287 0 591.450.588 9.668.471 3.115 20
Bkyn. I kaprai 1.353.643.906 209.749.147 257.628.490 0 1.821.021.543 29.726.211 ©  10.449 61
Jymu 434.341.144 35.350.394 96.499.074 0 566.190.612 9.253.807 3.188 23
Asrycr 191.654.105 27.932.167 54.896.205 9.780.000 284.262.477 4.646.503 1.818 20
CentemBpH 430.088.155 179.976.417 112.153.165 0 722.217.737 11.806.840 3.999 20
By 111 kBaprau 1.056.083.404 243.258.978 263.548.444 9.780.000 1.572.670.826 25.707.151 9.005 63
OKTOMBpH 624.223.645 494.268.327 42.540.723 0 1.161.032.695 18.973.755 5.162 22
Hoemspu 279.919.410 91.409.062 97.169.295 9.000.000 477.497.767 7.775.591 2.782 19
JlekeMBpH 215.523.025 174.711.796 57.643.026 0 447.877.847 7.294.907 2.080 21
Bkyn. IV kBapran 1.119.666.080 760.389.185 197.353.044 9.000.000 2.086.408.309 34.044.253 = 10.024 62
BKYIIHO 3 0 2




3.3. Ciupykiiypa Ha ipomeiti 00 KAACUYHOTHO TUP2ZVEAHbe HO UA3APHU CeZMeHIUL

[IpomeToT of KJIacMYHOTO TpryBame Ha OdunujanHuoTr na3zap Ha bep3ara Bo 2008 roguHa
(6.884 MunoHM feHapH) € OocTBapeH IpeKky 33.966 TpaHCakKIMU W YyYECTBYBA BO BKYIIHUOT
OpPOMET Off KJIACUYHOTO TpryBame co 84,68%. Op Toa, 5.527 MUINOHU fieHapu oTnafaaT Ha
TpryBameTo co akumu (80,29%) npu o ce ckiryyeHn 29.857 TpaHcakuuy, TOAEKa IPOMETOT
co 00Bp3HUIM mM3HecyBa 1.357 munuonu peHapu (19,71%) n uctuot € ocrBapeH npeky 4.109
TPaHCaKIVU.

OcTBapeHHOT NPOMET Off KJIAaCHYHOTO TpryBame Ha PepnoBHuoT masap Ha bepsara (1.245
MUJIMOHHU [IEHApH) YYECTBYBA BO BKYIIHMOT MMPOMET Off KJIACUYHOTO TpryBame Bo 2008 roguHa
co 15,32% m 9.299 tpancakuuu. Opn Toa, 8§11 MUIMOHU AEHApW OTHaraaT Ha TPryBamEeTO
OCTBAapE€HO Ha Ma3apoT Ha jaBHO MOCeAyBaHM ApywTBa (65,09%) U OBOj MPOMET € OCTBapeH
npeky 8.564 TpaHcakiuu, JOofieKa Ha cIOOOAHMOT Mas3ap ce ocTBapeHu 435 MUJIMOHU JIeHApu
(34,91%) npexy 735 TpaHCaKLIMH.

3a nogo0po corieayBawme Ha CTpyKTypaTa Ha mpomeToT Bo 2008 rogmHa, BO MPOJOJIKEHUE
Ipe3eHTHpaMe TabeJapeH U rpauiKy IprKa3 Ha TPryBamkEeTO 10 a3apHU CETMEHTH.

CTPYKTYPA HA KIIACUYHUOT ITPOMET BO 2008 TOOTNHA

MpomeT MpomeT Bpoj Ha
MasapeH cermeHT (aeHapwn) (EBPA) % TpaHcaKkuum
ODULUUJATIEH NA3AP
Akuyuu 5.527.202.076 90.222.330 80,29 29.857
0BUYHM 5.522.631.472 90.147.701 99,92 29.827
NPUOPUTETHM 4.570.604 74.629 0,08 30
O6ep3HuuU 1.356.838.358 22.154.704 19,71 4.109
BKYMHO O®ULIMJATIEH NA3AP 6.884.040.434 112.377.034 84,68 33.966
PEOOBEH MNA3AP
AKUnun 1.147.885.693 18.735.811 92,16 9.290
lMa3ap Ha jasHO nocedyeaHu
dpywmea 810.728.197 13.233.882 70,63 8.564
0BUYHM 799.062.662 13.043.356 98,56 8.395
NMPUOPUTETHM 11.665.535 190.526 1,44 169
Cnob6odeH nasap 337.157.496 5.501.929 29,37 726
0BUYHM 337.157.496 5.501.929 100,00 726
OBBP3HWUMN 97.655.280 1.591.717 7,84 9
BKYMNMHO PEOOBEH NA3AP 1.245.540.973 20.327.528 15,32 9.299
BKYMNHO CUTE NA3APU 8.129.581.407  132.704.562 | 100,00 43.265
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3.4. baok iipancakuuu

Bo Tekor Ha 2008 rogmHa Ha Bep3arta Oea mpujaBeHM 52 OJIOK TpaHCAKIMU BO BKYITHA
BpenHocT of 4.153.651.424 nenapu (okony 68 munuonu EBPA), npu mto 6ea mcrpryBanu
BKYNMHO 606.129 akumu. Hajromemo ydecTBO BO NPOMETOT €O OJOK TpaHCAKLUU HMallle
npopaxkoara Ha 29.449 akuum Ha WM3Bo3Ho u KpeputhHa 6anka AJl Ckomje, BO BpEIHOCT Off
1.437.469.253 neHapu, peanu3nupaHd Npeky 6 OIOK TpaHCAKUUU KaKO U MPOMETOT BO BPEJHOCT
on 1.178.666.846 nmeHapu ocTBapeH MNpeKy efgHa OJOK TpaHcakiuja co akuuute Ha HIIB
Tyryncka 6anka AJl Ckorje.

Bpennocra Ha Omok TpancakuuuTe Bo 2008 roguHa e 3a 62,92 % momaina off BpegHOCTa Ha
050K TpaHcakuuuTe ocTBapeHa Bo 2007 ropmHa. O06eMOT Ha UCTpPryBaHM akuuu Bo 2007
rofiruHa u3HecyBa 606.129, mto e 3a 88,25% momanky Bo crnopefda co 2007 ropuHa Kora 6ea
peanu3upanu BKYMHO 5.158.166 akuun. BpojoT Ha mpujaBeHn 610K TpaHcakiuu Bo 2008 e 3a
55,17% noman Bo criopenba co 2007 ropuHa, Kora 6ea npujaBeHu BKYMHO 116 GJ10KOBH.

Ha Odunmjanauor nasap Ha bepsara ce peanusupanu 27 OJOK TpaHCAKIMM BO BKYIIHA
BpegHocT of 877,78 munuonu peHapu (14,33 munuonn EBPA), nogeka Ha PegoBHMOT masap
ce peanu3upanu 25 GJI0K TpaHCAKIMK BO BKYMHA BpeHOCT off 3,27 Munujapau aeHapu (53,46
munuonu EBPA).

Bo npopiomkenue ro npeseHTupame MperiiefloT Ha MpujaBeHuTe OJIOK TPaHCAKIINK 110 MeCEIn
BO 2008 rogmuHa.



O®PULIMJATEH NA3AP PEOOBEH NA3AP BKYMHO
MpowmeT BO MpomeT Bpoj Ha MpowmeT BO MpomeT BO Bpoj Ha MpowmeT BO MpomeT BO

Meceu neHapu BO eBpa TpaHc. OeHapu eBpa TpaHc. aeHapu eBpa :
Janyapu 22.323.200 364.671 3 31.849.311 519.098 2 54.172.511 883.769 5
Ddespyapu 0 0 0 451.866.940 7.369.743 2 451.866.940 7.369.743 2
Mapt 10.420.000 170.250 2 0 0 0 10.420.000 170.250 2
Anpun 249.773.050 | 4.069.368 2 49.735.771 810.715 4,00 299.508.821 4.880.083 6
Maj 47.369.920 773.792 3,00 39.540.880 646.202 2,00 86.910.800 1.419.994 5
JyHun 180.998.800 2.958.572 3,00 32.878.800 537.460 2 213.877.600 3.496.032 5
Jynm 220.326.878 | 3.600.916 10,00 45.300.652 740.399 1 265.627.530 4.341.315 11
Asryct 49.200.000 803.978 1] 1.409.591.933 23.045.992 500 | 1.458.791.933 23.849.970 6
CentemBpu 0 0 0 10.067.400 164.574 1 10.067.400 164.574 1
OkTOMBpM 81.200.500 1.327.367 1 0 0 0 81.200.500 1.327.367 1
Hoemspu 0 0 0 5.035.720 81.998 1 5.035.720 81.998 1
[LekemBpy 16.165.960 263.256 2 | 1.200.005.709 19.543.138 51 1216.171.669 19.806.393 7

BKYMHO

3.5. JasHu 6€D3CIHCKL£ ayKkuyuu

Bo Texkor Ha 2008 roguHa Ha bep3ara ce ofgpxkKaa BKYIHO 5 jaBHM O€p3aHCKU ayKIMH Ha KOU
LITO ce MpoyfiaBaa aKIuu 1 yjieau Bo concrBeHocT Ha PonpoT Ha [IMOM.
Ha oppxanute jaBHM Oep3aHcku aykiuu BO 2008 ropmHa Oea CKJIy4eHUW BKYMHO 36

TpaHcaKuu 1 Oemie ocTBapeH NpoMeT off 95.729.496 nenapu. [1pu Toa:

o0 Ilpeky 4 TpaHcakuumm Oea HCTPryBaHM OOWYHM aKUMKM Ha 4 AKIUOHEPCKU
APYUITBA IpH LITO Oellle OCTBApeH NMPoMeT off 7.641.454 nenapu;
0 [IlIpexy 5 TpaHcakumm Oea UCTPryBaHW NPUOPUTETHU AKIMM HA 5 aKIMOHEPCKHU
ApYLITBa IpH WITO Oelre ocTBapeH nmpoMeT of 36.581.900 nenapu;
0 bea wuctpryBanm ygenute BO 27 [ApyLITBA W OcCTBapeH mnpomeT 51.506.142
JICHApHU.

3.6 Yuecitiso Ha CIUPAHCKU U OOMAUIHU UHBECTUUINODU 80 8KYUHUOTL UPOMeTU

Bp3 ocHoBa Ha nmoparouute foouenn on LleHTpanHuoT Aeno3uTap 3a XapTuu Off BPEJHOCT, a
KOj Ce OfiHecyBaaT 3a YYeCTBOTO HAa CTPAHCKUTE M JOMAIHUTE WHBECTUTOPU BO BKYIHHOT
npoMeT Ha bBepsara, BO mpopomkeHne € Mpe3eHTHpaHa Tabella 3a HUBHOTO YYECTBO BO
BKYITHHOT IIPOMET 110 Mecenu Bo 2008 ropuxa.
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1 11 111 v \4 VI VII VIII IX X XI XII
Iponax6a goMalHu GU3NUKH 3728%  3749% | 33,06% | 3124% | 46,70% | 49,13% | 2791% | 1124% = 5048% @ 2555%  50,29% | 27,14%
IIponaxk6a qomMaiiHu npaBHA 21,67% | 3481% | 1587% | 1527% | 1892% | 17,93% | 18,78% i 70,60% i 11,44% 5,84% 24,13% | 51,26%
BKYIIHO
Iponax6a cTpaHCKU QUIHUKH 5,45% 527% 9,52% 6,84% 1,93% 3,39% 7,03% 0,37% 9.49% : 11,57% 8,67% 3,84%
IIponaxx6a cTpaHCKH IPaBHU 3560% | 2243% | 41,55% | 46,65% | 32,45% | 29.55% | 4628% | 17,79% | 28,59% | 57,04% 16,92% | 17,76%
BKYIIHO
KynyBame nomaminu Gpuznuku 38,95% | 31,07% i 4738% | 3444% | 4227% | 22,57% i 3519% 6,51% : 3381% : 39,09% : 44,18% @ 36,58%
KymyBame qomaninu npaBHu 33,08% | 18,08% | 32,53% | 29.62% | 26,01% | 34,68% | 21,33% 6,69% | 40.88% | 53.62% | 34,70% | 51,35%
BKYIIHO 13,20%
KynyBame crpancku puznuku 12,19% 6,21% 2,25% 2,73% 4,16% 6,76% 6,03% 1,02% 422% | 2,01% 3,72% 1,27%
KynyBame cTpaHCKH IpaBHU 15779% | 44,64%  1784% @ 3321% | 27.56% | 3599% | 3745% | 85,78% | 21,09% 5,28% 17,40% | 10,80%
BKYIIHO 21,12%

*IIpecmeTkara Ha npoueHToT Bo [lekemBpu 2008 e Ge3 6110k Tpancakuujata co aknuute Ha HIIB TyryHcka 6anka AJ] Ckomje.

Opn BKYDHHMOT HOpoMeT ocTBapeH Ha bepsara Bo 2008 ropmna, 4.356.035.283 [lenapu
(71.062.309 EBpa) npumnaraaT Ha IPOMETOT OCTBAPEH Off KYIIyBAKE HA XapTUU Off BPETHOCT Of
CTpaHa Ha CTPAHCKUATE WMHBECTUTOPH, aopeka 4.415.817.800 [lenapm (72.046.934 EBpa) ce
OCTBapEHM NpEeKy IpojaBalke HAa XapTHUM Ofi BPEHOCT Ha CTPAHCKUTE WHBECTUTOPH Ha
JTOMAIIIHHUOT I1a3ap.

3.7. Unoekcu na Makeoonckainia 6epsa A/l Ckoiije

3.7.1. Makeooncku Bepsarncku Mnoexc - MBH 10

Ha nocneguuor fieH Ha Tprysamwe Bo 2008 ropuna (30.12.2008 roguna) Bpeguocra Ha MBU 10
nsHecysaure 2.096,16 MHOEKCHM IIO€HH, IITO NpPEeTCTaByBa HaMallyBawke op 72,92% Bo
copesda co BpEAHOCTAa HA MHAEKCOT MOCTUTHATA Ha MOCIEAHUOT JIEH Ha TpryBame Bo 2007
ropuHa (28.12.2007 ropuna), kora MBU 10 uznecysame 7.740,79 MHIEKCHU TOCHMU.

HajBucoka Bpegnoct Ha MBU 10 Bo 2008 ropguna Gemie mocturHata Ha 08.01.2008 roguHa
(7.709,24 wHAEeKCHU TOEHW), MOfieKa HajHHCKA BPEHOCT Ha WHAEKCOT BO 2008 roguHa e
nocturdata Ha 29.12.2008 roguna (2.037,26 "HAECKCHU TTOCHN).

é MBH10 BO T'OJINHA )

4.100

2.020
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Ha 16.06.2008 roguna u 15.12.2008 ropmna Komucumjata 3a Oep3aHCKM HMHAEKC W3BPIIU
penosHu pesusuu Ha MBU 10.

CormacHo MeTtojonorujata 3a npecMeTyBambe Ha MakenoHcku O6ep3ancku uHaekc MBU 10,
nocnie JiBeTe pefoBHU peBu3uu eneMeHTH Ha MBUI10 ce oOuuyHWTE aKIUM W3AAEHU O
Komepuujanna 6anka AJl Ckomje, I'panut AJl Ckonje, Ankanoug Al Ckonje, Makctun Al
Ckomje, Cromancka 6anka AJl burona, Maknerpon AJl Ckomje, Tomnudpuxkaumja AJl
Ckomje, beton AJl Ckomje, 3K Ilenaronuja AJl butona u Oxpupcka 6anka AJl Oxpwuj.

3.7.2. Unoekc Ha JasHo tiocedysaru Opywiitiea MB U]

Ha nocnepanot feH Ha TpryBamwe Bo 2008 roguHa (30.12.2008 ropunHa) BpegHocra Ha MBI
u3HecyBalre 2.213,89 MHAEKCHM NOEHM, ILITO IpEeTCTaByBa HaManyBawme oOf 73,69% BO
copesda co BpeJHOCTAa HA MHAEKCOT MOCTUTHATA HAa MOCIEAHUOT JIeH Ha TpryBame Bo 2007
ropuHa (28.12.2007 rogunHa), kora MBW]I n3HecyBaie 8.413,56 WHIEKCHU MTOCHMU.

Hajsucoka Bpegnoct Ha MBU]I Bo 2008 roguua Oemie nocrurHata Ha 02.01.2008 ropuHa
(8.393,82 wmHAEKCHM TMOEHM), JlofleKa HajHUCKAa BPEAHOCT Ha MHAEKcOT BOo 2008 rommHa e
nocturuata Ha 25.12.2008 roguna (2.189,02 MHAEKCHU TTOCHN).

(" MBI BO TOJIUHA )

Bo tekoTr Ha 2008 rogumHa Oca M3BPIIECHU YETUPU PEOBHU U €[HA BOHpPEJHA PEBH3Mja Ha
uHpekcor MBU/I.

Ha 31.12.2008 roguaa enementn Ha MBU]l ce oOMuHMTE aKumMy W3JafAcHU Off CICIHUTE
akuuoHepcku apymrBa: ®adpuka 3a ueBku 11 OxkromBpu AJl KymanoBo, ApuenopMurrtan
Ckomje (XPM) Al Ckomje, Apnenopmurran Ckomje (LIPM) Al Ckomje, MakenoHcku
Tenekom AJl Ckomje, Cronancka 6anka AJl Ckomnje, Page Konuap-AnapatHa texuuka AJl
Ckomje, Kjyou Makenonuja AJl Ckomje, Tyryncka 6anka AJl Ckomje, OKTA A]l Ckomje,
I[TOJIN M3T A]l Ckomje, [TonoBa Kyna AJl Jlemup Kanuja. Equnaecerte u3bpanu akiuu-
earementu Ha MBU]I coumnyBaat Haj 57% oj BKynHHOT mpoMeT Ha Ila3apoT Ha jaBHO
noceyBaHM APYIITBA.
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3.7.3. Unoekc na o66p3nuyu - OMb

Ha nocneguuoT nen Ha TpryBamwe Bo 2008 romuna (30.12.2008 ropuHa) BpegHocta Ha OMb
n3HecyBaie 107,60 UHAEKCHU MOEHU, IITO MpeTCTaByBa 3rojieMyBame of 1,91% Bo cnopenda
CO BPEJHOCTA HA MHACKCOT MOCTUTHATA HA IMOCIEAHUOT JEH Ha TpryBawme BO 2007 roguHa
(28.12.2007 roguna), kora OMDbB u3necyame 105,58 MHAEKCHHA MOECHMU.

Hajsucoka Bpepnoct Ha OMDB Bo 2008 ropmna Oeme mocrurHata Ha 05.06.2008 roguna
(108,49 wmHpekcHM TOEHW), AOfieKa HajHHCKAa BPEAHOCT Ha HHAEKCOT BO 2008 ropguHa €
nocturHata Ha 21.10.2008 roguna (103,69 UHIEKCHA TOCHN).

é OMB BO TOJIMHA
110

104 -
103 -
102 -
101 eI T T T T I I I T T TT

\\

CornacHo MeTopionorujaTta 3a npecMeTyBame Ha MHIeKcoT Ha oOBp3HUIM Ha MakeioHcKaTa
Bep3za OMbB, Komucujata 3a 6ep3ancku mHiaekc Ha 15.01.2008 romgmna, 15.04.2008 ropuHa,
15.07.2008 roguna u 15.10.2008 ropuHa wu3BpIIM pPENOBHU peBu3uu Ha HMHaekcoT Ha
o6Bp3uunu OMB.

Ha 31.12.2008 romuna enementn Ha OMDB ce: OOBp3HMIMTE 3a HaMUpyBame Ha
nodapyBamaTa Ha TparaHUTE MO OCHOB Ha JENOHMpaHuTe naeBu3HW Biorosu (PM 01),
OO6Bp3nunuTe 3a paeHanumoHamu3anuja -IlpBa emwucuja (PMIEH 01), O6Bp3HunuTE 32
neHanuonanu3aiuja -Bropa emucuja (PMJIEH 02), O0Bp3aunuTe 3a JeHalMOHaIM3aIuja -
Tpera emucuja (PMJIEH 03), OOBp3HuuuTe 3a JeHauuMoHanu3aunuja -UYeTBpTa emmucuja
(PMJIOEH 04), OOsp3nunure 3a peHaumoHanmuzanuja -Ilerra emwmcmja (PMJIEH 05),
O6Bp3HunuTe 3a AeHanmoHanu3anyja -lllecra emucwja (PMIEH 06) u O6Bp3HMIMTE 3a
nenaumonanu3anuja -Cegma emucuja (PMJIEH 07). CornmacHo MeTtoposorujaTta, crnopep
Y4ECTBOTO Ha ceKOja OOBP3HUIA-EJIEMEHT Ha UHIEKCOT BO BKYITHOTO TPIryBamk€e CO OOBP3HUIIN
BO NIEPUOAOT NoMmery fABe peBusnu, Komucujata ro yrBpau BIMjaHUETO HA CEKO] €IEMEHT Ha
OMB Bp3 ABMKEHETO HA UHAEKCOT, MPU IITO BJIUjaHUETO HA HUTY €[IeH €JIEMEHT He cMee fia
HagMuHyBa 30%.
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2 8 Cilipvicii _ o

OctBapennor Oep3ancku nmpomeT Bo 2008 ropuHa € peanusupaH NPEeKy aKTUBHOCTUTE Ha
BKyIHO 29 unenku Ha bep3ara.

Hajronemo y4ecTBO BO BKYIHHMOT IPOMET M3pa3€H BO IEHapW BO TpryBameTo Ha bep3ara
octBapu uwieHkaTta Komepumjanna banka AJl Ckomje co ydyectBo of 26,41%. Ha BTOpO 1
tpeto Mecto ce HIIB Tyryncka 6pokep AJl Ckomje 1 MHOBO BPOKEP A]l Ckomje co
yuectBO 0of1 20,92% u 8,12%.

Bo npopomxenue ja mpeseHTHpaMe TabesaTa 3a y4eCTBOTO Ha WIEHKMTe Ha bep3ara BO
octBapeHnoT npomeT Bo 2008 rogunHa. I[lomaTouurte ce 6a3upaaT Bp3 JBOJHO MPECMETYBaHkE
(v Ipu KymyBae W TPU MPOJjaBarhe) CO 1eJ 1a Ce MHKOPIMOpHpA M aKTUBHOCTA HA YJICHKHUTE
BO BKPCTEHUTE TPAHCAKIMU, CO MCKIYYOK HA MOAATOLMTE 3a TPrYBAHETO CO JP>KABHUTE
XapTHH Off BDENHOCT KaJle € MpUKakaHa caMO KyllOBHAaTa CTpaHa.

Yie Kaacuuno
Ynenka HKa TpryBame % baokoBu Y% Jp:xaBa % BkynHo

Kowmeprimjanna 6anka AJ] Ckomje Kb 3.020.031.254 | 18,57 | 3.483.490.150 | 41,93 | 10.195.207 | 10,65 6.513.716.611
HJIB Tyryncka 6pokep AJl Cxomje TH 2.795.767.427 | 17,20 | 2.357.333.692 | 28,38 5.756.541 6,01 5.158.857.660
HNHOBO BPOKEP A/l Ckomje VH 1.460.700.863 8,98 541.248.312 6,52 134.000 0,14 2.002.083.175
NJIMPUKA MUHBECTMEHTC AJT Ckomje )58 1.254.676.374 7,72 188.467.920 2,27 | 38.753.244 | 40,48 1.481.897.538
AVYKTOP BPOKEPU AJ1 CKOILJE AK 1.068.953.880 6,57 189.384.928 2,28 796.100 0,83 1.259.134.908
Depumen bpokep ALl Cromje oP 459.730.486 2,83 728.632.604 8,77 295.600 0,31 1.188.658.690
Iy6aukym AJl Ckomje 116 725.438.649 4,46 0 0,00 0 0,00 725.438.649
Yuusep3anua MuBectuiyiona banka AJ|

Ckomje bJI 128.664.522 0,79 577.839.360 6,96 89.400 0,09 706.593.282
Aunra Bucra 6pokep AJl Ckomje AB 583.104.755 3,59 0 0,00 1.364.434 1,43 584.469.189
BUIT AT Cxomje BIT 567.626.514 3,49 10.580.000 0,13 0 0,00 578.206.514
EYPOG6pokep A/l Ckomje EY 540.641.141 3,33 0 0,00 3.372.721 3,52 544.013.862
WHBECTBPOKEP AJl Ckomje MU 439.445.512 2,70 72.224.360 0,87 5.419.890 5,66 517.089.762
Bpo-nn A/l Cxomje BJ 442.536.219 2,72 47.978.622 0,58 6.327.380 6,61 496.842.222
TTK Banka Ckomje TK 451.136.097 2,77 20.001.760 0,24 | 21.195.000 | 22,14 492.332.857
Oxpuacka banka AJl Oxpuj 0X 399.603.986 2,46 20.134.800 0,24 0 0,00 419.738.786
Cronancka banka AJl Ckomje Cb 261.913.080 1,61 29.540.000 0,36 1.917.240 2,00 293.370.320
ITeon bpokep AJl Cxomje IE 279.258.047 1,72 0 0,00 0 0,00 279.258.047
BUTOJIA BPOKEP A/l Butona bb 253.829.934 1,56 0 0,00 112.739 0,12 253.942.673
[omrren bpokep A/l Ckomje T 248.312.897 1,53 0 0,00 0 0,00 248.312.897
IenTpanna koonepatneHa 6anka AJl Ckomje | CJI 176.556.528 1,09 10.260.000 0,12 0 0,00 186.816.528
KBII CEKJYPUTHUC A Ckomje C3 136.341.240 0,84 0 0,00 0 0,00 136.341.240
JEJITA BPOKEP AJl Ckomje JJ1 129.627.053 0,80 0 0,00 0 0,00 129.627.053
Moj Bpoxep A/l Ckomje MO 106.092.276 0,65 0 0,00 0 0,00 106.092.276
Eypoxayc AJl Ckomje EX 103.057.216 0,63 0 0,00 0 0,00 103.057.216
bera Bpokep AJl Ckomje BE 61.012.303 0,38 0 0,00 0 0,00 61.012.303
Junes bpokep AJl Ckomje JH 56.360.238 0,35 0 0,00 0 0,00 56.360.238
Hneja ITnyc Bpoxep Al PajoBuin 11 23.837.331 0,15 30.186.340 0,36 0 0,00 54.023.671
HOBU TPUI'JIAB A/l Ckomje HT 46.106.935 0,28 0 0,00 0 0,00 46.106.935
CTATEP FAHKA AJ] KymanoBo CT 38.800.059 0,24 0 0,00 0 0,00 38.800.059
BKkynHo 100 100 100
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1) 3emajku ru mpeaBUj] aKTYeJTHHUTE CIydyBama Ha MaKEJAOHCKMOT Ta3ap Ha XapTUH Off
BPEIHOCT KaKO MOcJeauna oOf Kpu3aTa Koja rd 3acdaTtu rinobamHuTe (PUHAHCUCKHU
naszapu, BO 4eTBPTHOT KBaprail of 2008 romuHa bep3ara 3acuieHo ru ciepeule
cly4dyBamaTa BO TPrYBakbETO CO XapTUU Off BpegHocT Ha MakenoHckara Oep3sa. Mcro
Taka, aKTUBHO C€ Clleflea U CIy4YyBamaTa Ha PETMOHAIHUTE U HA CBETCKUTE NIa3apu Ha
XapTUH Off BPEJHOCT U MEPKUTE IITO Oea Mpe3eMaHu 3a CIpaByBamwe CO €(PEKTUTE Off
TypOyJIEHIIMUTE NMpEAU3BUKaHN Off Tiio0anHaTa (puHaHCKHCKa Kpu3a. belle ocTBapena
U KOMYyHHKaldja cO Oep3uTe BO PETrHOHOT OKOJIy CHOJENIyBalkbe HA 3aCJHUUYKU
coryefyBama, UMajKu ja MPEABUJ] IOBP3aHOCTa HAa MHBECTUTOPHUTE Ha OBME Ia3api.
Bp3 ocHOBa Ha aHanM3UTE Ofi YCIOBUTE M ClydyBawmaTa Ha [JOMAIIHUOT Ia3ap Ha
XapTUH Off BPEHOCT U UMAajKH T'M IPEJBHJ] UCKyCTBaTa U NPE3€MEHUTE aKTUBHOCTHU HA
apyru Oep3u, bep3ara Ha HEKOJKY HaBpaTU HOCEIIEe OfJIyKHA BO BPCKa CO LIEHOBHUTE
OrpaHM4YyBamkba Ha XapTUUTE Ofi BPENHOCT (BPEMEHO HaMalyBame Ha I[IEHOBHHUTE
OrpaHM4YyBama BO CIyYaWTe Ha HATJIACEHW IEHOBHU OCLMJIALINN).

2) Opm 30.10.2008 rommHa BpeMeTO Ha TpryBamkbe Ha MakefoHcKaTa Oep3a Gere
IIPOJOJIKEHO 3a efjeH vac, Jo 13:00 yacoT. Co oBaa mpoMeHa CO XapTHUATE Off BpEJHOCT
KOM C€ TPryBaa BO peXXMM Ha KOHTHMHYUPAHO TPryBame CE CKIydyyBaa TPAaHCAKIUK Off
10:00 go 13:00 yacor, fofeka Kaj XapTUUTE Off BPEAHOCT KOU C€ TPryBaa BO peXKuM Ha
(pukcuHr Oea BOBEEHM ylLITE ABa Kpyra Ha (UKCUHT U Toa: of 12:00 yacoT po 12:30
yacoT u off 12:30 gacot go 13:00 yacor.

3) Bo 2008 roguHa Gea ofpskaHM HEKOJIKY COCTaHOIM Ha PaGoTHaTa rpyma 3a pa3Boj Ha
IIpaBunara 3a TpryBame U CUCTEMOT 3a TpryBawme Ha Makenoncka bep3a Al Ckomje
Kajie LITO ce JUCKyTHUpallle 3a NOBEKEe aKTYEJIHU Mpallaka NOBP3aHU CO MOXKXHOCTHUTE
3a U3MEHa, OTHOCHO HaArpaaom Ha [IpaBunara 3a TpryBamwe U CUCTEMOT 3a TPryBambe
Ha bep3sara.

4. KOTAIIMJA

4.1. ITazapna Kanutanu3anuja

Ha noueTokoT Ha 2008 ropnHa Ha opuIMjaTHUOT Na3ap Ha bep3ara Gea KOTUpPaHU aKIMHUTE
Ha 38 aKIMOHEPCKHU JIPYIITBA, CO Ma3apHa KanuTanu3anuja of 113,5 munujapau feHapu, Kako
u 16 gp>kaBHU OOBP3HUIM CO Ma3apHa Kanutaiausanuja of 20,3 Muiiujapau eHapu.

Ha xpajor opg 2008 roguHa OpojOT HAa KOTHUPAHM JPYyIITBA Ha O(MUIMUjATHHOT Na3ap Ha
beps3ara u3necyBa 38, co masapHa kanuranuszaumja oj 35,3 MHIMjapAHd [A€HApH, IITO
npeTcraByBa HaManyBawme off 68,94%. Ha kpajor opg 2008 ropmHa OpojoT Ha KOTHUpAHU
Ap>kaBHU OOBP3HMIIM W3HecyBa 18, co ma3zapHa Kanurtanusanuja of 18,2 Munujapau aeHapw,
IITO TIpeTcTaByBa HamailyBawe 3a 10,32%, nmpu mTo Tpeba fa ce uMaaT BO IPEABH[
JNOCTACAaHUTE aHYUTETH 3a OOBP3HULUTE.
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4.2. HoBu KoTanmun

Bo texkot Ha 2008 rogquHa Oea KOTUPAHU CIAECTHUTE XapTUH Off BPEAHOCT:

e 21.04.2008 ropmuHa: KonTuHympaHaTa [p>kaBHa oOBp3HHI2 Op.1 BO 2008
m3nagena o Penyonuka Makenonuja.

e 21.07.2008 roguHa: KoHnTnHynpana ap>asHa oOBp3HuLa 0p.2 Bo 2008 ropuHa,
nu3najeHa og Penyonuka Makenonwuja.

e 21.07.2008 ropuHa: KonTtunynpana apxkasBHa oOBp3Huna Op.3 Bo 2008 ropmHa
u3gajeHa on Penyonuka Makenonuja.

e 26.08.2008 ropgmuHa: Cegma emucHja Ha OOBP3HHMIM 3a JeHAllMOHAIM3alyja
m3nagenu oy Penyonuka Makeponuja.

4.3. Uckny4yyBama o KOTanuja

Bo Texkot Ha 2008 rogquHa Oea UCKIIyYeHHU Off KOTalyja CIeHUTE XapTUH Off BPEHOCT:
e 03.05.2008 ropuna: KonTunynpaHnara p>kaBHa oOBp3HuLa Op.1 Bo 2006 roguHa
m3nagena o Penyonuka MakenoHuja, mopajiu 1ocTacyBame.
e 30.10.2008 roguna: KonTuHynpanaTa fip>kaBHa oOBp3HuIa Op.2 Bo 2006 roguHa
n3nageHa o Penyonuka Makenonuja, nopajiu 10CTacyBambe.

4.4. AKTHBHOCTH BO BPCKa €O OJipeeHH KOTHPAHH APylITBa

4.4.1. O6jasysarbe Ha UEHOBHO YYBCIUBUILEAHU UHDOpMaALUL

OcBeH nocranyBameTo Mo 0OBpcKaTa 3a 00jaByBamhe Ha (PUHAHCUCKU U3BEIITaN, KOTUPAHUTE
ApyLITBa BO TeKOT Ha 2008 roguHa o0jaBuja BKYmHO 217 uHopMalnuu nNoBp3aHu co 00jaBeHN
NOBHIIM 32 CBUKYBame Ha cCOOpaHUe Ha aKIMOHEPHW M OJIyKW HA OPTaHWTE Ha yIpaByBame Ha
ApyumTBaTa u 158 Apyru HeHOBHO 4yBCTBUTENHM MH(popManuu. O KOTUpaHUTE JIPYLITBA, BO
OJTHOC Ha 00jaBYBamETO Ha IIEHOBHO YYBCTBHUTEJIHM MH(OpPMAIMM, CEAyM APYIITBA HEMaaT
00jaBeHO HUTY eHa UH(popMaIyja.

4.4.2 O6jasysarbe Ha puHaHCUCKUIlle U3BeUTUAU

Ha 10.03.2008 roguna OpbopoT Ha gupekTopu Ha MakegoHckaTta Oep3a goHece Opiyka 3a
U3MEHN W JOoNOoJHyBawme Ha [lpaBuiara 3a KoTammja, cO IITO ce BOBefle OOBpCKa U 3a
KOTUpaAHUTE JIPYLITBA Ha MOACETMEHTOT bep3aHcka KoTanyja fa ru o0jaByBaaT LEJIOCHUTE
peBUaUpaHu (PUHAHCUCKU W3BEIITaW, BKIYUYYBajKM T'M M O€JeIIKUTe KOH PpPEeBUAUPAHUTE
¢uHaHCHCKM W3BelITau, OOBpCKa Koja [oToram ja wuMa [ApylITBaTa KOTHpPaHU Ha
nopcermeHTOT Cynep koranuja. OBaa Opnmnyka cranu Ha cuiia Ha 18.03.2008 ropuHa.

Opn acnekT Ha 0O0jaBYBaWmeTO Ha PEBUAMPAHUTE (PUHAHCUCKM M3BEUITAauW Off CTpaHa Ha
KOTHpPAHUTE APYIITBA, BO TEKOT Ha 2008 roguHa cuTe KOTUPAHU APYUITBA ja UCHOJIHUja
oOBpcKaTa 3a 00jaByBam€ Ha IIEJIOCHUTE PEBUIUPAHUTE TOJUIIHN (DMHAHCUCKM U3BEILITAM 32
2007 roguHa BO 3aKOHCKU MPEABUEHUOT POK.
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Bo mornen Ha oOBpckaTa 3a o0jaByBalkb€ Ha NMEPUOMYHM OWJIAHCM HA YCHEX COIJIACHO
IIpaBunara 3a KoTanuja, CATE APYUITBA BO NPEABUAECHUOT POK I'M O0OjaBUja HEPEBUAMPAHUTE
OunaHcu Ha ycnex npeky 158 noeguneynn o0jaBu Ha CEW-HET.

4.4.3. I[IpekuHu Ha upzysarbe

CornacHo IlpaBunara 3a koraumja, Ha 01.04.2008 ropmua, bep3ara u3BpIIM NpUBpeMEH
IPEKHMH Ha TPryBameTo co akuuute usgageHu ox Pemnek AJl Ckomje 3apagu HeoOjaByBame
Ha COJp>KMHATa Ha OJVIYKUTE JOHECEHW Ha cOOpaHME Ha aKUMOHEPU NPBHUOT CIEJEH JIEH Ha
TPryBame MOCJE IEHOT Ha HUBHOTO IOHECYBAhE.

bep3ara Ha 21.04.2008 roguHa, U3BpIIM BPEMEHO NMPEKUHYBAKE HA TPryBAKETO CO aAKLIUAUATE
u3nanenn o Xoremu-Metponon AJl Oxpup 3apagu o0jaByBalkbe Ha JAOHECEHHM OMJIYKH Off
CoOpaHneTo Ha akIMOHEPHW Ha JPYUITBOTO KOe ce ofpxkajio Ha aeH 18.04.2008 ropguHa.
bepsara BpeMeHO ro npeknHa TPryBalbeTO CO aKIMATE u3AafeHu of Xorean-Merponon ATl
Oxpup 3aToa MWITO APYIITBOTO NPETXOAHO Hemalle 00jaBEHO jaBeH MOBUK 3a coOpaHuEe Ha
akyuonepu npexky CEM-HET.

Ha 08.05.2008 ropuna, bep3aTta u3Bpiiuy BpeMEHO NMPEKUHYBAKE€ HA TPIYBAKETO CO AKIUUTE
u3nagenn opn umko MwutpeB AJl Benec 3apagu oOjaByBame Ha J[OHECEHHW OMJIYKU Off
CoOpaHreTo Ha aKUMOHEPH Ha JPYLITBOTO Koe ce ofpxkKaio Ha faeH 06.05.2008 ropuHa.
bep3aTra BpeMeHO ro NMpeKrnHa TPryBawmeTO CcO akumuTe u3fgageHu opn Humko Mwutper ATl
Benec 3aToa mTo ApymITBOTO MPETXOAHO Hemallle 00jaBeHO jaBeH MOBUK 3a coOpaHMe Ha
aknunoHepu npexy CEM-HET.

4.4.4. U3peuenu mepxu idpoitiug KOMUPpaHu Opyuliiea

Ha cepnunara ogpxxana Ha 25.01.2008 rogmHa Og00opoT Ha AUpEKTOpUW HA MakemgoHcKarta
Oep3a joHece OflNIyKa 3a U3pEeKyBame Ha MepKaTa jaBHAa OMOMEHa Ha KOTUPAHOTO JPYIITBO
PX HNurep-Tpancmmen AJl Ckomje 3apafu HEUCIONHYBalkbe Ha OApefouTe of Toudka 6.09.
noxnTouka 5 opg [1IpaBunara 3a koTanyja co Koja KOTUPAHUTE APYLITBA c€ OOBp3aHu ia 00jaBaT
jaBeH MOBHUK 3a ofip>KyBawke Ha CoOpaHue Ha aKIMOHEPU U NMPEKY MHTEPHET alIMKalujaTa 3a
U3BeCTyBamwe Off cTpaHa Ha kotupanute apymrsa CEU-HET.

Onbopot Ha qupekTopu Ha bep3ara Ha cepHuniaTa ogp:kaHa Ha 25.01.2008 roguHa omyiy4n Ha
MagpoBo ANII" Ckormje ga My ro BpaTu CTaTycOT Ha KOTUPAHO APYUITBO, CO IITO MaBpOBO
AJIl' Ckomje NOBTOPHO NPOAONXKHU Ja I'M HMMa cuTe OoOBpcku cornacHo IIpaBumara 3a
koramuja. CornacHo IlpaBuiata 3a KoTaumja, BO HNEPUOAOT JOfieKa Tpaelle BpeMeHaTa
CycleH3Huja off KoTalyja, ApYLITBOTO HeMallle OOBPCKM 3a U3BecTyBamwe cornacHo [IpaBumnara
3a KOoTanyja W He oOjaByBallle IEHOBHO 4yBcTBUTeNHU HH(popmanuu npeky CEWM-Her.
Bepnam nmo moBTOPHOTO BpaKawme Ha CTATyCOT KOTUPAHO APYIITBO, coriacHo IIpaBunara 3a
KoTalja u no 6apamwe Ha bepsara, Maspoo AJII' Ckomje npeky CEU-HET o6jaBu nBe
M3BECTYBama 3a HACTAHATH CUTYalMM BO APYLITBOTO 3a BpEME Ha IMpHUBPEMEHATa CyCIIeH3H]a
O] KOoTalwyja.

Ha cepnumarta oppxkana Ha aeH 15.05.2008 ropmua, OpOopoT Ha aupektopu Ha bepsarta
JOHECE [IBE OJJIYKHU 3a U3PEKYyBawk€ Ha MepKaTa OIIOMEHA Ha KOTUPAHUTE APYLITBA COIJIACHO
npasuio 9.02 Touka (1) nogrouka a) of IIpaBunara 3a korauuja. [Ipotus apymrsara Xorenu
Metponon AJl Oxpup n Iumko Murtpe AJl Benec, Be3parta u3speye mepka OnomeHa
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3apajin HeoOjaByBame€ Ha jaBEH MOBHUK 3a ofpXyBawe Ha CoOpaHue Ha aKIMOHEPU IPEKY
CEUN-HET.

Ha cepnunata onp:xkana Ha jeH 09.12.2008 roguna, Og0opoT Ha gupekTopu Ha bep3arta ja
pasriefna M pacnpasamie no MHgopmanujata BO Bpcka €O cocToj0aTa co KOTUPAHOTO
apyutBo beron AJl Ckomje, BO Koja Oea cogpyKaHy NMOAATOLM BO BPCKa CO UCHOJIHYBAKETO
Ha oOBpcKUTE 3a n3BecTyBame Ha berton AJl Ckomje kou nmpousneryBaat of [IpaBunara 3a
KoTalyja Ha MakefjoHckaTa Oep3a, a OCOOEHO BO JIENOT HA UCIOJHYBAKETO HA OOBPCKUTE Off
touka 6.08 on IIpaBmimata 3a koraumja - CrneumduyHm OOBPCKM 3a HM3BECTYBame Ha
u3gaBaunTe Kom ce HaoraaT Ha Cynep korapgja. Co Lesl 3alITUTa Ha HMHTEPECUTE Ha
MHBECTUTOPUTE, KAKO U Ha TPAHCIApPEHTHOCTA HA Ma3apoT Ha XapTuu of BpegHoct, OpdopoT
Ha JUPEKTOpM Omiyun fAa Trm mnpedpmu korupanute akuuu Ha beron AJl Ckomje of
nopcermeHToT Cynmep KoTauyja Ha Ma3apHUOT moacerMeHT bep3aHcka KoTanuja Ha
OdunmjanauoTr nasap Ha Oep3ara corylacHO Touka 4.04 cras 2 op IlpaBunarta 3a KoTanyja.
Ogaa opnyka Oellle JOHECEHA MMajKM ro mpeaBup creneHoT BO Koj beron Al Ckomje ru
UCIIOJIHYBalle OOBPCKHUTE 3a W3BECTYBalke€ KOM IITO C€ KAapaKTEPUCTUYHM 3a APYLITBATA
KoTHpaHu Ha mnopcerMeHToT Cymep KoTamuja, corjacHo Touka 6.08. om IlpaBunara 3a
KOTalja u Toa: 00jaByBame Ha NMPEJIor-ofIyKn 3a coOpaHue Ha aKIMOHepH, 00jaByBamke Ha
lopuien u3BemTaj 3a paboOTEeHETO HA APYUITBOTO, YCBOjyBamke U 00jaByBame Ha M3BelTaj
3a ycoraaceHocT co KofgekcoTr 3a KopnopaTuBHO ylpaByBawke Ha MakefgoHckaTa 6ep3a, Kako
U U3BECTYyBalk€ HAa MAKEIOHCKHU M Ha aHTJIMCKH ja3WK, a U MOpPaJgl HEHaBPEMEHO 00jaByBambe
Ha JJOHECeHa OfiJlyKa 3a 3roJieMyBalk€ Ha OCHOBHATa IJIaBHMHA Ha APYIITBOTO MO MaT Ha
NpUBaTHA MOHY/A Ha aKIMK Off BTOpaTa eMUcHja Ha OOMYHU aKIUH.

4.4.5 Cueyugpuunu culiyayuu co Koupanu opywiiea

Bo nepuopot ox 07.04.2008 mo 29.04.2008 roprHa ce ofBUBalle MPOLECOT HA MPEB3EMakE Ha
koTtupaHoTo aApymTeo MaspoBo AJII" Ckomje of ctpana Ha Murpa a.a. 3arpe6, Peny6nuka
XpBarcka. [lo 3aBpiryBameTO Ha MPOILECOT Ha Mpe3eMame Ha APYIITBOTO, CTPATEIIKUAOT
MHBECTUTOP nocenysaite 79,01% ox akuunTe co mpaBo Ha riaac Bo Masposo AJII" Ckorje.

Bo mnepmopgor op asryct 2007 roguHa no Maj 2008 ropuHa ce OfBUBAIIE NPOLECOT Ha
npe3eMambe M AoKamuTaldu3alyja Ha KOTHUPAHOTO ApyWTBO KoMepuujaaHO MHBECTUIMOHA
O0anka AJl KymaHOBO off cTpaHa Ha cTpaTemikuoT nmaptHep Milestone ehf. Reykjavik, Iceland.
Ilo 3aBpmIyBameTO Ha NPOLECOT Ha Npe3eMame U pAokanuranusanuja, Milestone ehf.
Reykjavik, Iceland Bo Kb A]l KymanoBo mnocepyBame 90,98% opn OOWYHHMTE akmuu Ha
APYIITBOTO W HpH Toa OaHKaTa MMalle PACIPOCTPAHETOCT HA POAOT OOMYHM AKIHUH BO
jaBHOCTa off 9,02% m BKynHo 213 akymoHepu. Ha cepnHunara opp>kana Ha aeH 15.05.2008
roguHa, OpgObopoT Ha pupekTopu Ha bepsaTta ja pasriefa cocrojéaTa cO KOTHPAHOTO
apymitBo KomepnujanHo wunBectuumoHa Oanka AJl KymaHoBo u KoHcraTupa jeka
kotupanoto apymtBo KWMB AJl KymaHoBo He wucmomHyBa €eH Ofi KBAaHTUTATHUBHHUTE
KpPUTEpUYMH 3a KOTUpame Ha OQUIHUjaJHUOT na3ap Ha bepsara (ma uma Hajmanky 15%
pacnpoCTpaHETOCT HAa PONOT aKLIMK BO MOCE] Ha JaBHOCTA), HO IIPU TOA IO 3€/ie BO MPEBHJ
(akTOT JeKa NPOLEHTOT Ha PACIpOCTPAHETOCT HA OOWYHUTE AKX HA KOTUPAHOTO JPYLITBO
BO JaBHOCTA € CEYIITe pPeJaTUBHO BUCOK M IPU TOA OJJIYYM fia MOCTANyU COTJIacHO Touka 2.06
craB 1 opn IlpaBunata 3a koramuja Ha Bep3ata m ga ro 3aapxku apyumrsotro KUB ATl
KymanoBo Ha KoTanmja Ha oduIUjanHUOT TMa3zap Ha bep3ara Owupejku mna3apHUTE
KapaKTEePUCTUKM Ha U3[aBa4OT TOA 'O OBO3MOXKYBaar.
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Bo nepuopoT on maj 2008 ropguHa o centemBpu 2008 ropwHa ce OfiBUBAIE MPOLECOT Ha
npe3emMame Ha KOTHUpaHOTO ApymTBo MuBecrO6anka AJl Ckormje o cTpaHa Ha CTPATEHIKUOT
naptHep Steiermdrkische Bank und Sparkassen AG, I'pan, Peny6nuka ABsctpuja. Ha 25.09.2008
rofyHa, MO 3aBPIIYBaHETO Ha INPOLEcOT Ha mpe3emawme Ha MHBecrOanka AJl Ckomje,
Steiermédrkische Bank und Sparkassen AG I'pan nocenysatie 96,0485% of oOMYHUTE aKIMKU HA
0aHKaTa W MPU TOa APYLUITBOTO HMMAIE PACHPOCTPAHETOCT HA POAOT OOWMYHU AKIHUHU BO
jaBHOCcTa off 3,9515% u BkynHo 156 akumoHepu. Ha cegnunata oppskana Ha neH 02.10.2008
roguHa, Opb6opoT Ha paupekTopu Ha bep3arta ja pasriega coctoj6aTa coO KOTHPAHOTO
napymtBo MuBecr6anka AJl Ckomje u mpu Toa fjoHEce OfilyKa APYIITBOTO fia TO 3a/ip>KM Ha
KoTaluja [0 Kpajor Ha 2008 rogmHa, MO IWITO K€ ce NpeoleHyBa MpallamkeTo 3a
NoHaTaMoIlIHaTa KoTaluja Ha akuuute wusfgageHun ojy HWMuaBecrbanka AJl Ckomje Ha
OdunpujananoT nazap Ha bep3ara.

4.4.6 Cueyugpuunu cuwiyayuu co upuem Ha xapuiuu 00 épeonociu na Cao0600nuoiu uasap

ITounyBajku opm 09.07.2008 ropmunHa, 4ieHka Ha bep3ata Ha fABa maTu JOCTaBU [0
Makenonckara 6ep3a ,,bapame 3a npueM Ha xaptuu off BpegHocT Bo BECT” uzgamenu of
KomangutHoTto HpymTBo co akuum Ha CimoGogHuoT ma3zap Ha bep3ata, kom OpgbopoT Ha
aupekTopu Ha MakenoHcka Oep3a I'm Of0M 3apajii 3allTUTa Ha MHTETPUTETOT Ha Ma3apoT U
NOTEHIINjaJIHUTE WHBECTUTOPH, U BO OYEKYBame Ha OAroop oj Kommcujara 3a xapTum of
BpEHOCT 3a Toa janu akumure usnageHu on KIIA mpercraByBaaT XxapTHH Off BPEJHOCT CO
KOM LITO MOXE Jla ce TpryBaaT Ha MakenoHckaTa Oep3a. Ha nen 21.08.2008 ropuna Oemie
JocTaBeHa xkanda oOff WiIeHKaTa Ha ofjiykaTta Ha Bepsara 3a ogOuBame Ha OapameTo 3a
npueM Ha oOmuHuTe akumu m3pageHu o KIA Bo BECT cucteMOT M HMBHO TpryBame Ha
CnoGopnuot na3ap Ha bep3sara, koja Og6opoT Ha gupekTopu ja onou. Ha 25.09.2008 ropuHa,
yjeHKaTa ynaTu kanba go Komucujata 3a xaptum ofy BpegHoct Ha OnnykaTta Ha bep3ara 3a
onouBatkbe Ha bapameto, koja Komucujata nHa 30.10.2008 ropguHa ja oT¢aM Kako
HeponymTeHa. Ha 20.11.2008 roguna Bep3aTa noBTopHO co nucMo ce o6patu no Komucujara
3a XapTUM Off BPETHOCT 3a 3a3€EMame Ha CTaB WM [JaBalkhe Ha YIATCTBO 3a TOA [Ja/Id aKIUHUTE
U3JaJICHA Ofl KOMaHAUTHUTE JPYIITBA CO aKIUU CE XapTUU OJf BPEJHOCT CO KOM MOXKE Jia ce
TpryBa Ha oBiacteHa O6ep3a. Ha 09.12.2008 roguna OpdopoT Ha gupeKkTopu Ha MakeqoHcKa
oepza AJl Ckomje ja pasriiefa apryMeHTalyjaTa Ha WIEHKaTa, PEeJeBaHTHUTE 3aKOHCKHU
IPOINKCU CO KOMILITO €€ PErysmpa padOTEHETO CO XapTHUU Ol BPEJHOCT U 3aKJIy4YM aKIMUTE
u3nanenn op npeametHoto KJIA na 6upgat npuMenn 3a TpryBamwe Ha Cil00OfHMOT mas3ap Ha
Bep3aTta nounyBajku of fieH 22.12.2008 roguHa, CO ICTOBPEMEHO Npe3eMame Ha MOTPEOHUTE
iejCTBUja 3a COOIBETHO MH(OpPMUpakE HAa YIECHKUTE M jaBHOCTA 3a CHelU(pUYHUTE CBOjCTBA
Ha aKIUUTE Ha KOMIUJIEMEHTApPUTE M HAa KOMAHAUTOPUTE BO KOMAHAUTHOTO APYILITBA CO
akuuu, kako 1 Komucujara 3a xapTum ojf BpeITHOCT, BO HACOKA Ha 3allITUTAa HA UHTETPUTETOT
Ha Ma3apoT Ha XapTuu oy BpefHocT. Cenak, akuuurte u3gagenu op npeametHoro KJIA He Oea
IIPUMEHU 32 TpryBawe Ha bep3ara, nMajku npensup geka Komucujara 3a xapTuu off BpEHOCT
Ha fieH 19.12.2008 ropuHa mM3Hece cTaB jeka akuuuTe Ha npeameTHoTo KIIA He moxat fa
OujaT IpefMET Ha TpryBame Ha MakejoHckaTa Oep3a Ha XapTUH Off BPEJHOCT.
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enkn Ha bep3ara

Bo TexkoT Ha 2008 rogriHa 6pojOT Ha OBJACTEHHU YUECHUIIM, YJIeHKH Ha MakenoHcKa Gep3a ATl
Ckomje, ce 3rojeMm 3a CelyM HOBM WIEHKH, IOfieKa Ha [B€ YIECHKM TPajHO MM IpecTaHa
yneHcTBOTO BO bepsarta. Ha kpajor ox 2008 ropmHa BKymHHOT Opoj wieHku Ha bepsara
n3HecyBa 27, of Kou 7 ce 0aHkH, a 20 ce OpOKEPCKHU KyKH.

Bo 2008 ropuna coctojbaTa co cTaTycoT Ha ujleHKHTe Ha MakefgoHcka Oep3a Al Ckomje e
MIpEe3eHTUPAHA BO CIeHaBa TabeJa:

nenkute Ha Makenoncka 6ep3a A/l Ckomnje

Bbpoj na unenku Ha Bepsara Ha mouyetok Ha 2008 roguHa ‘ 22
Laiuym Ha
Jaitiym Ha HoYeiloK Ha
Ha3sus L_tpueym 80 Kopucuiere Ha lim?bp @3d
_ ~ _ ipzysarse
4AEHCIIB0 ipasaiia 00
4ACHCUBO
Bpokepcka kyka
ITeon bpokep Al 24.03.2008 08.04.2008 I1E
Ckomje
Bpokepcka kyka
Moj Bpokep Al 24.03.2008 08.04.2008 MO
Ckomje
Bpokepcka kyka
I EYPOXAYC AL 23.04.2008 08.05.2008 EX
pueM Ha HOBH Cxonje
NCHKH Bpokepcka kyka
IOEJITA BPOKEP 06.06.2008 02.07.2008 IJ1
A]l Ckomje
Bpokepcka Kyka
NAOEJATIIYC
BPOKEP Al 06.06.2008 02.07.2008 4001
PapmoBuin
Bpokepcka kyka
HOBU TPUI'JIAB 06.06.2008 23.06.2008 HT
A]l Ckomje
CTATEP BAHKA
Al Kymanoso 04.09.2008 24.09.2008 CT
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Laiuym Ha iipuspemero

Laiuym Ha
UOBUIOPHO

Haszus o CUleKHY8arbe Ha
UCKAY1Y8arse 00 4AEeHCIBO e
CILATIY Ol Ha
YQeHKA
HHOBO BPQKEP 15.03.2008 09.04.2008
AJl Ckomje
IVHEB BPOKEP
AJI Cromje 24.07.2008 05.09.2008
BETA BPOKEP A
TIpuspemeno Cxon A 10.11.2008 23.12.2008
HACKJIy4yBambe Off Kome
YJIEHCTBO MOJ BPOKEP IleH Ha UCTIONTHYBakbe
A]Jl Ckomje 10.11.2008 Ha KOHTHHYHPAHUTE
yCJIOBI/I 3a YJICHCTBO
BUTOJIA BPOKEP
AJl Burona 30.12.2008 16.02.2009
CycneHupanme oy JlaTyM Ha TOBTOPHO
TPryBame CO XapTHH Hasus JlaTyMm Ha cycleHupame CTeKHyBarbe Ha

OJ] BPETHOCT,
cornacHo 4i.10 o

IIpaBaTa OJf YICHCTBO

INHEB BPOKEP

IleH Ha mocTaBa Ha oKa3

ITpaunara 3a ATI Croni 05.09.2008 32 IMEHYBambe Ha
“JICHCTBO J1 Cxomje OBJIACTEH IUPEKTOP
Hasus MaTym Ha TpajHO UCKIYUyBaAHKE Tuchpa 3a Tprysame
TpajHo OJI YJIEHCTBO
HCKIyUyBabe O KBEHCEII?({E%T“C 17.10.2008 c3
TIICHETRO BETA BPO%(EP
ATl Corje 30.12.2008 BE
bpoj Ha unenku Ha kpaj Ha 2008 ropuHa 2

Bo texkoTr Ha 2008 rogmHa OpOOpOT Ha JUPEKTOPU JIOHECE OMJIYKM 3a NPHEM Ha CeayM
OBJIACTEHM YUYECHUIM Ha Ma3apoOT Ha XapTUU Off BPEJHOCT BO wieHCTBO Ha bepsara: Ileon
Bpokep AJl Ckomje, Moj bpokep AJl Ckomje, Eypoxayc AJl Ckomje, lenta Bpokep Al
Ckomje, Upneja ITnyc Bpokep Al Paposui, Hou Tpurnas AJl Ckomje u Cratep banka AJ]
KymanoBo. [lo mpuemMoOoT BO UJI€HCTBO, CUTE€ KYKM HAaBPEMEHO T'M HCIOJHHUja OOBPCKHUTE
yTBpAeHu BO [IpaBuiiaTa 3a 4iI€HCTBO M BO IPEABUICHUTE POKOBH 3alOyYHaa fla I'd KOPUCTAT
npaBaTa of] WIEHCTBO BO bep3aTa, OMHOCHO 3alouHaa co TPryBakmhe CO XapTUH Off BPEHOCT.

ITocranyBajku no pemenuja Ha Komucujata 3a XapTuu ojf BpeJHOCT BO OTHOC HAa UJICHKUTE,
MakenonckaTa 6ep3a Bo TeKOT Ha 2008 rouHa ru npe3efie CIeIHUTE aKTUBHOCTH:

R/

% Hopa;m NMOKPEHYBAKC Ha IMOCTAIIKMU 3a JII/IKBI/IJIaIII/Ija O CTpaHa Ha aKIIMOHECPUTEC, HA

16.10.2008 ropuna KomucujaTa 3a XapTuu Off BpEHOCT ja Ofi3€Ma JJ03BoJIaTa 3a padoTa
Ha OpokepckaTa kyka KB1I Cekjyputuc AJl Ckomje, a Ha 24.12.2008 roguHa ja ofzemMa
no3Bojara 3a pabora Ha Opokepckara kyka BETA BPOKEP A]l Ckomje. Co
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nonecenute peuieHnja Ha KXB, bep3ara Oeiie 3aoikeHa BefHAIl 1O TPUEMOT HaA
UCTUTE Ja ru uckiayun of uwieHcTtBo Opokepckute kyku KBII Cekjypuruc AJl Ckomje
N BETA BPOKEP AJI Ckomje. Orramy, OndopoT Ha gupekTopu Ha bep3aTa foHece
OJITTyKHU 3a TPajHO MCKIIyUYyBame Of] WICHCTBO BO bep3aTa Ha HaBeleHUTE OpPOKEPCKU
KYKH.

% Bo Texot Ha 2008 roguHa, mocramyBajku 1o JloHeceHu pemieHuja ox Kommcujara 3a
XapTHU#H Off BpegHOCT, bep3ata wu3pede MepKa ~NPUBPEMEHO WCKIyUYyBambe O]
YIEHCTBO CIpeMa HEKOIKY WieHKH. VIMEeHO, Bp3 OCHOBA Ha COOJIBETHU PEIlcHH]ja Ha
KomucmjaTta 3a xaptum O BpPETHOCT cO KoM Oellle M3pedyeHa MepKa INpUBpEeMeEHa
3a0paHa Ha WIEHKa 3a BPIIECHE HAa CUTE YCIYId CO XapTHM Of BPETHOCT 3a KOM MMa
nodueHo no3sona og KXB 3a pabGora, coriacHo 3akKOHOT 3a XapTUHU Of] BPETHOCT U
ITpaBunata 3a uneHcTBo Ha bep3ara, Oea [JOHECEHM OJJIyKH 3a TPUBPEMEHO
UCKIIy4yBame Of] WIEHCTBO BO bep3ara Bo BpemeTpaewe op 30 paboOTHM fieHa 3a
cnepuute uneHku: MlnoBo Bpokep AJl Ckomje, [IuneB bpokep AJl Ckomje u Bera
Bpokep A]l Ckomje. Bp3 ocHOoBa Ha coopiBeTHM penieHnja Ha KomucujaTa 3a xaptun
Ol BPEJHOCT CO Kou Oellle M3peyeHa CaHKIMja CIIpeMa OBJacTeHM OpOKepu Ha
yJeHKuTe Ha beps3aTta, wmWTO pe3yaTHpalie cO HEWCIOJHYBakE Ha HEKOH
KOHTUHYMPAHUTE YCIOBU 3a WwieHcTBO off IlpaBunarta 3a uneHcTBO Ha bepsarta off
CTpaHa Ha HEKOM 4JeHKH, bep3aTa goHece ofilyka 3a NMPUBPEMEHO UCKIyUyBame Off
YJIEHCTBO Ha ciefgHuTe 6pokepcku kyku: Moj bpokep AJl Ckomje u [uneB Bpoxkep
A]Jl Ckomje.

5.2. OBnactenn 6poxkepu

ITo opHOC Ha nunaTa BpaOOTEHW KaKO OBJACTeHM OpPOKEpH Kaj UJeHKUTe Ha MakegoHcKaTa
o6ep3a AJl Ckomje kou nmaat npaso 3a npucran o BECT cucreMoT BO mMe Ha 4JeHKaTa,
cocToj6ata Bo 2008 ropHa € cliefiHa:

Ha mouerokor Ha 2008 roguHa OpojOT HAa OBJIACTEHU OPOKEPH CO JOMETEHU KOPUCHUUKU
nMmua 3a kopucrewe Ha BECT cucreMot uznecyBaie 73 nuna. Bo Tekort Ha 2008 rogquna 34
OBJIACTEHM OpPOKEPHU CE CTEKHAaa CO CTAaTyCOT OBJIACTEH OPOKEp CO MO3BOJIa Ha IPUCTAIl O
BECT cucremMoT n Ha ucTute MM Oea MOAEIIEHNM KOPUCHUYKM MMHBa. Bo Tekor Ha 2008
roguHa Oea M3pa3eHU MOjaBUTE HAa MHUIpalyja Ha JULEHIMpaHu OpOKEepH Off €AHa BO fpyra
YJIeHKa, Ipefl ce, KaKO Pe3ysTaT Ha 3rojieMyBamkeTo Ha OpOjoT Ha WieHKH Ha MakegoHcKkaTa
Oep3a M moTpebaTa O HUBHO KaJIpoBCKO ekunupame. Co cekoja Off BaKBUTE MPOMEHU
COOJIBETHO C€ peryjupalle MNpaBOTO Ha oBjacreHute Opokepu 3a npucran go BECT
cucteMoT Ha bep3aTta Bo uMme Ha coopiBeTHaTa uieHka. Ha kpajor ox 2008 roguHa 6pojoT Ha
oBJacTeHu Opokepu co npaso 3a npuctan Jo BECT cucremor Ha bep3aTta nsHecysa 96 nuna.

OsnacreHnte OpoKepu KoM BO TEKOT Ha 2008 roguHa ce CTEKHaa CO IPaBO 3a MPUCTAIl JO
BECT cucremor Ha bep3ara rum moceTyBaa NOTpPEeOHUTE CTaHAApAHM OOYKM M Iojaraa
nocebeH CTpydYeH MCIUT opraHusupaH oj bepsara 3a mosnaBame Ha BECT cucremor n
IIpaBunara 3a TpryBame Ha bep3ara.

Bo 2008 ropmHa cocrojbaTa co CTaTyCOT Ha OBJIAaCTEHUTE OpPOKEPH CO MPaBO 3a MpHUCTAN 10
BECT cucremot Ha Makenoncka 6ep3a AJl Ckomnje e npe3eHTUpaHa BO clie[lHaBa Tabena:
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Osnacrenu opoxkepn co npaso Ha npuctan 10 BECT

Bpoj Ha oBnacrenu 6pokepu co npaso 3a npuctamn 10 BECT
CHCTEMOT Ha MOYETOK Ha FOfluHATA

Bpoj Ha oBnacTenn OpoKepH KOM ce CTeKHaJe CO MPaBOTO 3a MpHCTaIl

no BECT cucremor 3

Bpoj Ha oBnacTeHn OpoOKepH Ha KOU UM € CYCIIEHAUPaHO NPaBOTO 3a
npuctan 1o BECT cucremoTt

Bpoj Ha oBnactenu 6pokepu Ha KOU UM € aKTUBUPAHO
cycneHgupaHoTo npaso 3a npucran 1o BECT cucremor

Bpoj Ha oBnacrenu 6pokepu co npaso 3a npuctamn 1o BECT
CHCTEMOT Ha Kpaj Ha KBapTaJOT

ITocranyBaku no peuiennja Ha KomucujaTa 3a XapTuu off BpEAHOCT BO OIHOC Ha OBJIACTEHUTE
opokepu co go3Bosa o bep3ara 3a npucran no BECT cucremor, Bo TekoT Ha 2008 ropuna
Ha HEKOJKY HaBpaTh bep3aTa ro yKuHyBalle, OHOCHO CyCIIEHAupallle, W aKTUBHpaIIe
IpaBOTO Ha npucran Ha oBiacrenuTe opokepu 1o BECT cucremot Ha Bep3ara.

Bo Texor Ha 2008 ropuHa bep3ara rm Bopelle W peJOBHO T'M aXypupalle PerucrapoT Ha
YIEHKM U PETHCTApOT Ha OpokepH, cornacHo ofpenoute Ha I[IpaBuima 3a 4jneHCTBO Ha
bep3sara.

.HAA30P HA TPTYBAILETO

Bo TekoT Ha 2008 roguna MakegoHckaTta Oep3a AJl Ckomje KOHTUHYUPAHO ja CIpOBeyBalle
¢yHKIMjaTa HA HAJ30pP HAJl TPTYBAHETO CO XapTUu Off BpeaHocT. OBaa aKTUBHOCT, MpeJ ce,
nojpa3zoupailie BOHTEPEHCKO CIe/Iehe Ha TPryBambeTo Ha bep3aTa u cOOiBETHU MHTEPBEHIINNA
Ha Bep3aTta BO ofpefieHM cuUTyalluu, uuja KpajHa Lena Oelle Ofip>KyBame Ha eduKaceH U
cTaOWJIeH Ma3ap Ha XapTHUM Off BpelHOCT. Bo ompenenenu ciydau, 3a HAOAUTE Of HAI30POT
HaJl TpryBameTo Oelie nHopmupana u Komucujara 3a XxapTuu off BpEIHOCT.

Bp3 ocHoBa Ha HaopuTe Off TEPEHCKHMOT Haa30p BO 2007 ropmHa, KakO M BpP3 OCHOBA Ha
YTBPJIEHU CUTyalM BO TPryBamETO CO XapTUU Off BPEJHOCT, BO NPBUOT KBapTana Ha 2008
roguHa bep3ata fajge reHepalHM Ipenopakd [0 HEJ3MHATE 4WIeHKH. Bo opHoc Ha
HECOOJBETHOTO NOCTallyBak€ Ha HEKOMW WIEHKH, bep3aTa maje MHCTpyKUMM KakKo ja Oupjar
HaJMUHATH BOOYEHUTE Ccaa0OCTH M TO CIEfelle WCIOJHYBAKETO HA MpENopakuTe u
OOBpCKHUTE Off CTpaHa Ha wieHKuTe. Kaj uleHKkuTe Kaj KoM BO TEKOT Ha KOHTposaaTa Bo 2007
roprHa O0ea yTBPAEHM HENPABWJIHOCTH WJIM HEYCOIJTIACHOCTH BO padOTEHETO CO aKTHUTE Ha
bepsara co noueTokoT Ha 2008 rogrHa ce MpOAOJIKM CO MocTanyBamwe corsacHo IIpaBunara
3a OflHeCyBame U aucyuiinHa. MiMeno, cornacHo IIpaBunara 3a opHecyBamwe U JUCHUILUIMHA
0ea CIpOBEIECHN NUCHUIIJIMHCKY MTOCTANKY IIPOTUB LIECT YIEHKU Ha bep3ara u efieH oBiacTeH
OpoKep, Mopagu YTBPAECHHU COCTOjOM BO PAMKHUTE Ha TEPEHCKH M BOHTEPEHCKH KOHTPOJH KON
yKakKyBaa Ha HENPABUJIHOCTU BO IPUMEHYBAKETO HAa aKTUTE Ha bepsara mpu TpryeBame co
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XapTUU Off BPEAHOCT Of] CTpPAaHa Ha OBHE YYECHHMIM Ha Ia3apoT Ha XapTHUU Off BPEJHOCT.
Opoopor Ha gupekTopu Ha bep3ara Ha ceguuna ofgp:xaHa Ha 24.03.2008 roguHa ru pasriena
[IOCTaBEHUTE MUCIICHa U TPEJIOKEHUTE UCHUINIMHCKY MEPKH O [IMCIUTIITMHCKAaTa KOMUCH]a
W TPOTHB IIET 4YJIEeHKM Ha bep3ara m efeH oBiacTeH OpOKEp [JOHECE NUCHUNMAHCKU OAJIYKH
cornacHo wieH 23 u uneH 24 op IlpaBunara 3a ofgHecyBake U aucuuiuivHa. EpHa op
MMCUMIUIMHCKUTE OfIyKu Ha OpOopor Oeiie o0xXkaneHa off cTpaHa Ha apeKThpaHaTa YiIeHKa
Ha bep3sara. [TogHecenaTra xxanba of WieHKaTa 3a€JHO CO MpOoIpaTHaTa JJOKyMeHTanuja Oea
pocraBeHn no Komucwjata 3a XapTum [JO BPEJHOCT 3a IOHATAMOILIHO IIOCTAllyBam-e.
KowmucujaTa 3a xapTuu off BpeTHOCT ja ofi0u KanbaTa Ha 4JieHKaTa KakO HEOCHOBaHa, CO IITO
ce moTBpAuU ofsiykara Ha OnbopoT Ha fupekTopu Ha bep3ara.

Bo pamkuTe Ha cBOMTE HAJJIEXKHOCTH M OBJIacTyBamwa, MakenoHckaTa 6ep3a AJl Ckomje BO
TeKOoT Ha 2008 ropgmHa crpoBefie ofApefieH Opoj PEAOBHU HENMOCPEAHM KOHTPOJM Ha
paboOTeHETO Ha OBJIACTEHW YYECHUIM BO TPryBamkeTO - ujeHKM Ha bepsarta, kako u
BOHTEPEHCKHM KOHTpoiu. Bo mepumopgor jynu- gekemBpu 2008 roguHa Oeule crpoBefieHa
penoBHA TEPEHCKA KOHTPOJIa Ha OCyM WiIeHKHM Ha bep3aTa xou 6ea IpUMEHM BO WIEHCTBO Ha
Bepsara Bo TexkoT Ha 2007 u 2008 ropmna. llenTa Ha pegoBHaTa KOHTposarTa Oelle fa ce
YTBPAX CTENEHOT HA YCOIJIACEHOCT Ha pabOTEHETO Ha WIEHKUTE CO 3aKOHCKUTE W
NOJ3aKOHCKHTE NPOIUCH CO KOM CE€ Perynupa pabOTEHETO CO XapTUH Off BPEAHOCT U aKTHUTE
Ha bep3aTa, Kako u Jia ce 3ajakHe Haj3opHaTa (pyHKIUja Ha bep3aTa kako camoperyinpayka
uHcTuTynuja. Mcro taka, Oemie cnpoBeieHa BOHTEPEHCKA KOHTPOJIa Kaj YETHPU YJICHKU Ha
bep3aTta kaj KoM BO M3MHHATUOT KOHTPOJIEH MNEpHOj OWile NOKpEeHATH AUCHUIINHCKU
nocranku. Bp3 ocHOBa Ha HaoguTe Ofi KOHTPONWTE Ha pabOTEHETO HA OBJIACTEHHUTE
YYECHUUYKM BO TPryBameTO-4ICHKM Ha bep3ara Oea M3roTBEHW 3alUCHULM U UCTUTE Oea
JIOCTaBEHU [0 ceKoja ujieHKa mnoeauHevHo. [lo 3aBpllyBakbeTO HAa KOHTpPOJUTE Oellle
NOJITOTBEH M3BEUITA] 3a KOHTPOJIUTE, 3a pa3rieqyBame off cTpaHa Ha Og00poT Ha IUPEKTOPU
Ha bep3sara.

7. HOPMATNBHU AKTUBHOCTU

AxkTuBHOCTUTE Ha Bep3aTa BO paMKHTEe Ha HEJ3UHOTO HOPMATUBHO pabOTEeH€ BO TEKOT Ha
2008 roguHa, CyMapHO ce NPUKa*KaHU MPEKY CIEAHUTE IIYHKTOBU:

> JloHecyBame HA HOBH M HM3MEHYBame HA JONOJIHYBalke Ha INOCTOECYKHTE AKTH HA
bep3ara

Co yen npenusHO perynupame Ha paboTewmeTo Ha bep3arta, Bo TekoT Ha 2008 roguHa
Oca MOATrOTBEHM U IOHECEHU HEKOJIKY aKTH, U TOA!

e Bo mecen, ®PeBpyapu, Oceme goHeceHa [lomuTuka Ha Makenoncka Oepza AJl
Ckomje 3a mpou3BOAU 1 Ipofax6a Ha MH(OPMAIUH, IIITO 'O YPeau padboTEeHETO
Ha bep3ara BO Bpcka cO NOHYAYBakETO M NpopaxkdaTa Ha MH(POpPMALUU Off
TPryBambEeTO CO XapTHH Of] BPEJHOCT Ha KOMEpIjalHa OCHOBA;

e Bo Mecen Mapr, Ogbopot Ha gupekTopu Ha bep3arta ponece IlpaBuinHuk 3a
[IOCTAIlyBalke€ IPH BPEMEHO IPEKMHYBAHE€ HA TPryBamETO CO XapTHHA Of
BPEHOCT, CO KO Ce€ NMPEeUU3uPaHu: OCHOBOT 32 IPEKNHYBAKE HA TPTYBAKBETO CO
XapTuu of BpefHocT cornacHo IIpaBumata 3a korammja u IlpaBumarta 3a
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TpryBamke Ha bepsara; BpeMeTpaewe Ha NMPEKMHOT HA TPryBakETO CO XapTHUH
OJl BPEAHOCT; M IOCTAallKa MpPH NPEKWH M IPONOJDKYBalke Ha TPryBamETO CO
XapTHHU Off BPEIHOCT;

Ha cegaunara ogpzkana Ha jieH 15.05.2008 roguHa, Og00pOT Ha AUPEKTOPH HA
Bepsara nonece HoB TapugHuk 3a BUcMHa Ha HajjoMecToUTEe HAa MakegoHcKa
o6ep3a AJl Ckomje, corinacHo feKJIapupaHUTE NPOrPaMCKU ONpefeadu Ha
Bepzara geka Bo oBaa moBucoka ¢aza off pa3BojoT Ha MaKEIOHCKUOT Ma3ap Ha
XapTHUH Off BPETHOCT € MOTPeOHO /la ce HaMmajaT TPAHCAKIIMOHUTE TPOIIONH 32
uHBecTuTOopuTe. [lomomHuTENHO, N3MeHnuTe Ha TapuHUKOT Oea pe3ynTaTr Ha
norpedara off HaArpajyBawe W/WIN NpUiaarogybBamwe Ha TapuHUKOT nopagu
U3MEHUTE Ha 3aKOHOT 3a XapTHHM Offi BPEHOCT U BOBEAYBAHETO HAa HOBU
Oep3aHCKU yCIYTH;

ITocranyBajku 1o IIpaBUIHMKOT 3a HAYMHOT Ha BOJEHE M OJPKYyBame Ha
ONICTIHU TofaTolM 3a paboreweTo Ha beps3ara poHeceH oOf cTpaHa Ha
Komucujara 3a xaptum opn BpegHoct (Cnyx0OeH BecHMK Op.75 opm 23.06.2008
ropurHa), MakefoHckaTa Oep3a ycBou VIHTEpHO ymaTCTBO 3a ypefyBame Ha
HAaUMHOT Ha BOJIEHE, UYyBakbe U OJpPXKYyBalke Ha OfJIeTHM MOAaTOIM 3a
paboTtewmeTo Ha Makenoncka bep3a AJl Ckorje.

Co men mopgoOpyBame Ha MOCTOCYKUTE akTW Ha beps3arta o acnmekT Ha mojacHa u
noedukacHa UMIJIEMEHTAalija Ha TPONUIIAHUTE OAPEAOU Off CTpaHa Ha CyOjeKTUTE Ha
KOM C€ OfIHECYBAaT M MOAOOPO OpPraHU3MpaAmE Ha CEKYHAAPHHUOT Ma3ap Ha XapTHU Of
BpPEAHOCT Off cTpaHa Ha bep3ara, Bo TekoT Ha 2008 roguHa Oea HaNpaBEeHU U3MEHM BO
akTuTe Ha Bep3arta no umHuMumjaTuBa Ha bep3aTta uiam mo 3ajoiKyBame Of] CTpaHa Ha
KomucujaTa 3a xaptum off Bp€JHOCT U Toa!

Bo IlpaBunara 3a koranyja ce BoBeie 0OOBpCKa 3a KOTUPAHUTE KOMIIAHUK TIPH
o0jaByBal€ Ha KOHCOJUAMPAHU PpEBUAMPAHU (PUHAHCUCKU WM3BEILITAU
3a/I0JKUTENTHO fa TH 00jaBaT U OeNelKUTE KOH (PUHAHCUCKUTE U3BELITAH;

Bo IlpaBunara 3a 4J€HCTBO € IPOMEHET €JIeH Of] YCIOBHUTE 3a NpPUEM Ha
OBJIACTEHMOT YYECHUK HA MA3apoOT 3a XapTUU Off BPEJHOCT BO WIEHCTBO Ha
Bepzara, oqHOCHO HaMecTO yCIOBOT 3a HajMaJKy /IBajiia OBJIACTEHU OPOKEPHU BO
penoBeH pabOTEH OHOC, OBJIACTEHUOT YUECHHMK Tpeba [a MMa HajMasKy jBe
Juna BO pefoBEH pabOTEH OJHOC KOM IOCeqyBaaT JO3BOJa 3a pabOTeme Ha
OpoKep WM [JO3BOJIa 3a padOTEHmE Ha MHBECTULIMOHEH COBETHHMK WM3JajicHA Of
Kowmucnjara;

Bo IlpaBunara 3a TpryBambe € MHTEPBEHMPAHO BO HEKOJIy HaBPATH, NPH IITO
MO3HavajHUTE MPOMEHU BO TeKOT Ha 2008 roguHa ce OflHECyBaaT Ha: 3aMEHaTa
Ha NPUHIUIOT HA NMPEMUH Off KOHTUHYUPAHO TPryBamke BO (PUKCUHI CO YCIIOB
JieKa JIOKOJKY BO mepuop of 3 peHa He ce mpoOuBa MIIK 3a onpepenena
XapTHja Ojf BPEIHOCT, MCTaTa YETBPTHOT [AEH NPEMHUHYBa Off KOHTHHYHPAHO
TpryBame BO (DUKCHUHT; BrpajyBame Ha KoHuentoT Ha MIIK Bo IIpaBunara 3a
TPryBame; MPOMEHH U JIONMOJHYBakha BO HAUYMHOT HA TPryBakbe NMPEKy I'PYHHU
CMETKH; BOBEJlyBalke Ha YCIIOB 3a YCHEIIHOCT Ha jaBHa Oep3aHcKa ayKldja Ha
akiuu (y4ecTBO Ha HajMaJKy [Bajlia 3aMHTEPECHPAHM [AOMAIIHU U CTPAHCKH
MpaBHU U (PU3NYKU JIUIIA) U AP.

Bo Texort Ha 2008 roguHa, Og0poT Ha AUPEKTOPH AOHECE OJIyKa 3a U3MEHU U
pononHyBawa Ha IIpaBunata 3a TpryBake Ha bep3ara BO Hacoka Ha
HaMaJlyBalkhe€ Ha NEPHOOT HAa MOPAMHYBAHKE HA CKIYYCHUTE TPAHCAKUUU Ha
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bep3ata u M3MeHa Ha LIEHOBHHUTE OrpaHMYyBama NpH (POPMUPaAEE HA LIEHUTE
Ha OJIOK TpaHCAaKIMUTE, 32 KOU BO TeK € mnocranka npej Komucujara 3a xaptun
OJ] BPEHOCT 3a Oapame Ha COTIACHOCT 3a IPUMEHA Ha UCTHUTE.

» AKTHBHOCTH BO Bpcka co Tapuduukor 3a BucuHa Ha HagoMmecromute Ha bep3ara
ycBoeH ofi crpana Ha Oaoopot Ha qupekTopu Ha Jen 15.05.2008 roguna

Ha cepgnunarta oppxana Ha paeH 15.05.2008 rogmuHa, OpOoOpOoT Ha AMPEKTOPH HaA
Bbepsara gonece HoB TapudHuk 3a BUCMHA Ha HajjoMecTonuTe Ha MakenoHcka Oep3a
AJl Ckomje, KOj coriacHo 3akOHcKaTa oOBpcka Oemre goctaBeH go Komucmjata 3a
XapTUU Ofi BPEOHOCT 3a corjacHocT. Ha nnHuja Ha JeKJapupaHUTe MPOrpaMCcKH
onpeynenou Ha bep3ara feka BO MOMeHTanHaTa ¢as3a Off pa3BojoT Ha MaKEJOHCKUOT
rasap Ha XapTUH Off BPEJHOCT € MOTPEOHO 1a ce HaMaJlaT TPAHCAKIMOHUTE TPOLIONH
3a MHBECTUTOPUTE, CO HOBHUOT TapU(PHUK, NpEJ ce, c€ Hamallhja TPAaHCAKIUOHUTE
TPOLIOIM 3a TPryBakeTO co akuuu. Komucujata 3a XapTuu Off BPEIHOCT Ha JI€H
19.05.2008 ropguna poHece Pemenme Op.08-2018/4 co Koe pmaje COrIacHOCT Ha
TapucgHuukoT 3a BUCMHATa Ha HajgomecTtouuTe Ha MakenoHcka Oep3a Al Ckomje u
UCTOBPEMEHO ja 3afioiku bep3arta ga ru mmmuieMeHTupa 3abenemknte Ha KXB Bo
TEKCTOT Ha TapuHUKOT BO pOK Off CEAYM JIeHa Off IEHOT Ha NpUeMOT Ha PemienueTo.
3abenemkure Ha KXB, mcrakHatm BO ¢opMa Ha 3ajokeHue Ha bepsara, ce
OflHECYBaa Ha YTBpPAYBame€ Ha BHAOT M BUCHHATA Ha rojeM OpOj HaJlOMECTOLM KOU
Bep3ata ru Hammaka 3a ycIyruTe KOM T'M HY[U, CYIITMHCKM MEHYBajKH HEKOU Off
HajOMTHUTE MPUXOJIHUA CTaBKU BO paboTewmeTo Ha bep3aTa, u mpuToa onpefienyBajku ja
BHCHHATa HA OJJICJTHA HaJJOMECTOM IITO TM Hamaka bep3ara.

ITocranyBajku mo 3agomkyBamweTo of KXB, OpbopoTr Ha mupektopu Ha bepsarta
ponece Opiiyka co Koja ru uMiieMeHnrapaimie 3a0enemkute Ha KXB Bo TekcToT Ha
TapuHUKOT, HO UICTOBPEMEHO, HE3aI0BOJIEH CO HAJIOXKEHUTE M3MEHM Of] CTpaHa Ha
KowmucujaTa 3a xaptum oy BpenHoct, OnbopoT Ha aupekTopu 3akiyyu bepsara fa
nojiHece kajnoba o BropocreneHata KomMucuja 3a pemiaBame 1mo xkanbdu Bo odjacTa Ha
XapTHH Off BPEXHOCT.

Co ornex Ha Toa peka Bo Pemenmero Op.08-2018/4 Oeme yTBpeaeHO [AeKa
MOJHECYBAKETO HA Kajnba He IO Ofjlara W3BpLIYBAaHkETO HAa UCTOTO, Tapu(HUKOT 3a
BUCHMHA Ha HajoMecronure Ha bepsara 3amouna jga ce npumenysa of 01.06.2008
rofHa.

Bropocrenenata Komucuja, ognyuyBajku no xkanbata Ha bep3ara, nonece Pemienue
0p.07-22/2 opn 24.07.2008 ropvHa CO KO€ IMOHMINTH JBE TOYKH OJf JUCIIO3UTUBOT Ha
npBocTeneHoTo Pemenne 6p.08-2018/4 1 UICTOTO ro BpaTu Ha MOBTOPHO PEIIABAE.

Komucmjata 3a xapTum off BpEAHOCT, NOCTaNyBajKM MO 3a[0JKEHHUETO BO
BTOpocTeneHoTo Pemenne 0p.07-22/2, Ha pen 20.08.2008 roguHa noHece Pemienue
0p.08-2018/12 co koe MOBTOPHO ce faBa coriacHocT Ha Tapuduukor Ha Bepsara
6p.09-1363/2, npu 1ITO MOBTOPHO ce HaloXyBa bep3aTa Bo pok of 7 KalleHAapCKU
JIcHa Off ICHOT Ha MPUEMOT Ha PeleHneTo fna u3Bpiiu OfpeicHA U3MEHH BO TEKCTOT Ha
TapudHUKOT WITO ce OfHECYyBaaT Ha BUCMHATa Ha HajoMmecTtouuTte Ha bep3ara, oBOj
IaT BO IIpaBell Ha JONOJHUTEIHO HaMmajlyBalkbe HAa HOCECYKHUTE HAJOMECTOLHM BO
paborewmeTo Ha bep3ara.
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Nwmajku ro npepnsui Aucno3uTUBOT Ha Pemenunero Op. 08-2018/12 BO mpeiBUAECHUOT
pok Bep3ara ru ummiemenTupaie 3adenemkure Ha KoMucujata 1 mOBTOpHO NOfHECE
’kanba po BropocreneHata Kowmwmcuja Ha Pemenmero 0p.08-2018/12, co mpepior
KowmucujaTa 3a pemaBame Ha kanOu BO o0jacTa Ha XapTUU Off BPEHOCT Ja JJOHece
pellleHre CO KO€ MEPUTOPHO M KOHEYHO K€ OIyud 1o mopHeceHaTa xkanba. Co
Pemenne 6p.07-22/9 op 20.11.2008 ropmHa Ha BTOpocTeneHaTta Komwcuja ce ondm
»kanbata nopHeceHa o bep3ara, ce morBpau Pemennero Ha Komucujata 3a xaptuu off
BpegHOCT U ce 3aomku Komucujata 3a XapTuu Off BPEAHOCT ja HMHHULIKpA U fa
opranu3upa paboTHa cpefida co NMpeTcTaBHUMLM Ha bepsara, co 1esl HONOJHUTETHO
ycoriacyBamke Ha CTaBOBOT€ BO OJJHOC Ha BUCHMHATa Ha HAJJOMECTOLUTE BO
TapugHUKOT, OMHOCHO BOCIIOCTaBYyBame€ Ha OalaHC MOMeEry 3allTUTaTa Ha jaBHUOT
UHTEepeC U3pa3eH BO OOJMK HAa HaMalyBambe Ha TPOLIOUUTE HAa WHBECUTOPHUTE U
MIOEBTUHYBAKE HA TPIYBAKETO CO XapTUU Off BPEJHOCT Off €[lHAa CTpaHa U JaBHUOT
MHTEpEC KOj 3HaUM NOCTOEH-¢ Ha CTAaOWIIEH U Pa3BOjHO OPUEHTHUPAH CEKYHJIapeH Ma3ap
Ha XapTuu off BpeHocT BO PenyOnuka MakenoHuja off ipyra cTpaHa.

ITocne ongpxkaHara paboTHa cpefda co Komucujara, Og0opoT Ha IUPEKOPHU 3aKIIydd
la ce W3roTBaT W3MEHM M [IONOJIHyBaka Ha TapuHUKOT 3a BHCHHATa Ha
HajiloMecTonuTe Ha bep3aTa, uMajKu ru npeiBU/] NPETXOAHUTE TPOTPAMCKH OIpeeson
Ha bBeps3ara 3a HamanyBame Ha TPAHCAKIMOHUTE TPOIIOUM 3a HHBECTUTOPHTE,
COCTOjOMTE Ha Ma3apOT HA XapTUU Off BPEOHOCT U moTpebata 3a o0e3belyBame Ha
¢uHaHCKHCcKa CTaOMIIHOCT M OCTBapyBalke Ha pa3BOjHUTE NepcnekTuBu Ha bepsara, u
UCTHOT fia Oujie JocTaBeH Ha Komucujara 3a XapTuu Off BpEJHOCT 3a COTIIACHOCT.

Opnp:xanu aBe cequunu Ha Coopanuero Ha aknuonepn na bep3ara

Bo Texot Ha 2008 ropuHa ce ofp:kaa aBe cegHu Ha CoOpaHMETO Ha aKIIMOHEPH Ha
bep3sara,u Toa:
e Ha pen 23.04.2008 romuna Oemie oppxaHo ['ogumHoTO CoOOpaHue Ha
akuMoHepu Ha bep3ara, Ha Koe 6ea ycBoeHU: ['ofMIIHMOT U3BelITaj 3a paboTa
Ha MakenoHckata 6ep3a Al Ckomje 3a 2007 ropuna, M3BemTajort 3a padboTta Ha
Opn6opot Ha pupexTopu 3a 2007 roguHa, PuHAHCKUCKUTE M3BemaTan 3a 2007
roguHa u [Iporpamara 3a pabora Ha MakenonckaTta 6ep3a AJl Ckomje 3a 2008
roguHa. Boegno, CobpaHneTo Ha akimoHepu Ha bep3aTa ru goHece CleHUTE
opnyku: Opiyka 3a yCBOjyBam€ Ha rofiMilIHAaTa cMeTka Ha MakenoHcka Oep3a
AJl Ckomje 3a 2007 roguHa, Opiyka 3a pacnopefiyBambe Ha JOOMBKaTa IO
rofpuilHaTa cMeTka 3a 2007 rogmHa, Omiiyka 3a yTBpAyBame Ha JaTyMH NPU
ucniara Ha auBuaeHaa 3a 2007 roguna, Opnyka 3a u30op Ha uieH Ha Og0opoT
Ha gupektopn Ha Makenoncka Oep3za Al Ckomje, OmnykaTta 3a U3MEHH U
pononHyBawa Ha CratyrorT Ha Makenoncka Oep3a AJl Ckomje m Opnyka 3a
YTBP/lyBalk€ Ha MECEYEeH HaJIOMECTOK Ha HEM3BPIIHU WiIeHOBH Ha OpgbopoT Ha
nupekTopu Ha Makenoncka 6ep3a A/l Ckormje.

e Bp3 ocHoBa Ha nmoTpebaTa 3a CBUKYBame Ha BoHpenHo CoOpaHne Ha aKIIMOHEPH
Ha Bep3aTa mopaagy ucTekyBame Ha MaHAATOT Ha WwieHoBUTe Ha OnOOpOT Ha
nupekTopu Ha Bep3aTta, On6opoT Ha pupekTopu Ha bep3aTa 3akaxka CoOpaHue
Ha akyuoHepu Ha bepsara Ha pen 23.12.2008 roguHa cO eqUHCTaBEHA TOYKa Ha
nHeBeH pen - M30op Ha uneHoBu Ha Op6opoT Ha gaupektopu Ha bepsara.
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CoOpanueto Ha akumoHepu Ha bep3arta ce oppxa Ha 23.12.2008 ropmHa, npu
mTo Oelle M30paH HOBUOT cocTaB Ha OpOOpOT Ha AUPEKTOPU BP3 OCHOBA Ha
MIPEJIO3UTE 3a KaHAUIaTU KO Oea JOoCTaBeHN! Of] akMoHepuTe Ha bep3ara.

HoBuoT cocranok Ha OpbopoT Ha AUPEKTOPH ja OfpxKa CBOjaTa INpBa
KOHCTUTYTHBHa cefHuIa Ha fAeH 23.12.2008 ropuHa, Ha Koja Oea [OHECEHU
ofnyku co kom 3a Ilpercegaren ma Opdopot Gemie u3bpaH r-quH Kpucrujan
ITonenak, a 3a u3BpiIHU AUpeKTOpu Ha bep3aTta moBTOpHO OGea M3bpaHu r-UH
NBan IlltepueB u r-fa Enena JakumoBcka IleTpoBcka, cOONBETHO Ha
(pyHKIIMUTE KOU IOTOTAlll W U3BPIIIyBaa.

Bo pamkuTe Ha ropeHaBefieHHTEe aKTMBHOCTH, bep3aTa ru mpesepe cuTe HEONXOJHH
YEeKOpH 3a MOATOTOBKA M peanu3alyja Ha aKIMOHEPCKUTe coOpaHuja, a motoa Oea
npe3eMeHN HEONXOJHUTE AaKTHUBHOCTU OKOJy CIHpOBEAyBame Ha OJJIYyKHTEe Ha
CoOpaHueTo Ha aKIIMOHEPU M COOJIBETHUTE U3MEHU BO TProBCKMOT perucrap.

» Copadotka co Komucujara 3a xapTum oy BpeJHOCT
e M3BecryBame Ha KomncujaTta coriiacHo 3aK0H H NOA3aKOHCKH aKTH

Bo tekor Ha 2008 ropmHa, cO LEN WCIOJHYBAaHkE Ha OOBPCKUTE 3a M3BECTYBAHE
NPOINMUIIAHA CO 3aKOHCKATE U IIOA3aKOHCKUTE aKTH, bep3aTta pemoBHO
JOCTaByBalle NHEBHM, HEJCIHM M MECECYHHM WM3BEILITaul 3a CBOETO padoTeme 10
KomMucujaTta 3a xapTuu off BpeJHOCT, KaKO U APYT'H aKTH, U3BEIITAaU U U3BECTyBamba
COIJIACHO 3aKOHOT.

¢ JlocTaByBame MHC/IEHhA BO jaBHA PacnpaBa 3a NpPeior-akTn

Bo Bpcka co mopzakoHckaTa peryjaThBa Koja Oellle BO MOATOTOBKA U Koja Oelile
o6jaBeHa Ha BeO cTpanuriata Ha KXB 3a jaBHa pacnpaBa, MakenonckaTa 6ep3a AJl
Ckomnje nocrasu o Komucujata Mucieme 1o OfHOC Ha TPU MPEJIOr MPABUTHULA
KOM MpOM3JIeTyBaaT oOfi 3aKOHOT 3a XapTuu of BpemgHocT u Toa: [Ipemsor-
ITpaBunHUK 3a HAYMHOT Ha BOJAEHE W OJPKYyBame€ HA OJJCIHHM TOAATOLM 3a
paborewmeTo Ha Oepsa, Ilpepnor-IlpaBunHuk 3a onpefenyBame Ha [APYra
MOMOJIHUTEIHA KPUTEPUYMHU KOU Tpeba [a r'M UCIOJIHYU YJeHKa Ha Oep3a, KOU He ce
ompefieieH BO 3aKOHOT 3a XapTUU Off BPEJHOCT M MpaBWIaTa 3a UYJIEHCTBO Ha
6epza u [Ipenor- [TpaBuiHUKOT 3a popMaTa U COApKUHATA HA U3BECTYBamkaTa KOH
KXB of cTrpaHa Ha akKIIMOHEPCKUTE APYIITBA CO MOCEOHU OOBPCKYU 32 U3BECTYBAE
Kou ce BofiaT Bo Perucrapor Ha KXB.

e Kourpoin o crpana na Komucujara

Bo Ttexkor na 2008 rommuHa, Kommucjata 3a XapTum O BpPEJHOCT W3BpIIU [BE
TEPEHCKH KOHTPOJIM HaJl paboTewmeTo Ha bep3ara u Toa:

- Ha feH 11.11.2008 ropuHa U3BpellIeHa € BOHPEJHA KOHTposa Ha bep3aTta Bo Bpcka
co 00jaByBakbETO Ha IIEHOBHO YYBCTBUTEIHM MH(OPMALMKA NOPaAy 3rOJIEMYBAE
Ha ocHOBHaTa rnaBHuHa Ha beTon AJl Ckomje. 3aMCHUKOT Off KOHTpoJaTa Oelile
nocraBeH Ha 01.12.2008 roguHa.
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- Ha JieH 24.12.2008 roguHa W3BpUICHA € pefloBaTa KOHTPOJA HAJ| padOTEHETO Ha
bepszara. 3anucHUKOT Off pefloBHaTa KOHTposa He Oelle gocraBeH 1o bepsara Bo
TEKOT Ha U3BEIITAJHUOT IEPUON.

» HuanmmjatuBa Ha Bep3ara 3a n3Menu Ha 3aKOHOT 32 XapTHM Of BPEJHOCT, Y4€CTBO BO
PadoTHA rpyna M JOCTaByBame 3a0ajlelIKH 32 U3MEHH H JOMOJIHYBalkha HA 3aKOHCKA
peryjaTusa

Ha nouerokor on Mecen Asryct opn crpaHa Ha bep3ara mo MuHucTepcTBOTO 3a
¢unancuu Ha Penyonmka Makenonuja u qo Komucujara 3a xapTuu off BpeIHOCT Oellie
pocraBeHa MHunujaTuBa 3a W3MEHUM M JONOJIHYBakba HAa 3aKOHOT 3a XapTUHU Off
BPEHOCT BO JEJOT IITO I'M peryiupa COICTBEHWYKUTE OrpaHM4YyBama BO Oep3ara,
OTHOCHO TPEJIOXKEHO € OpHUIleHe HAa MOCTOCYKHOT JUMUT off 10% op akuuuTe Ha
Oep3aTa BO COINCTBEHOCT Ha €QHO WJIM IIOBP3aHMU JIMIlAa W BOBEAYBaWkE TPaycicH
IIPUHIHUII HA CTEKHYBAKkhE HA IMOT0JIEM IIPOLEHT Off BKYITHO U3[Ia[ICHUTE aKIUK of] Oep3a
O]l CTpaHa Ha €[JHO WJW NOBpP3aHM JHIla CO NMPETXO[HA COrJACHOCT Off CTpaHa Ha
KowmucujaTa 3a xapTum off BpEIHOCT.

HcroBpemeno, MunucrepctBoro 3a ¢uHaHcun Gopmupanie paboTHa rpyna 3a
MOJITOTBYBakhE Ha MPEIJIOr-3aKOH 3a U3MEHHU U ONOJIHYBamka Ha 3aKOHOT 3a XapTHUH
OJ] BPEHOCT M [0 HUBHO Oapame, bep3aTa HOMUHUpallle CBOj MPETCTaBHUK 32 YYECTBO
Bo paborHata rpyna. Mcro Taka, bep3aTta o Munucrepot 3a ¢puHaHCUM IOCTaBU U
ApPYTU NUCMEHM MTPEIJIO3U 32 U3MEHM Ha 3aKOHOT 3a XapTUU Of] BPETHOCT.

Ucrto Taka, Bep3aTta 1o MuHHCTEPOT 32 €KOHOMM]ja OCTaBU MUCMEHM 3a0€JIeIIKNA Ha
ITpenanor-3akoHOT 3a U3MEHU U AONOJIHYBalka Ha 3aKOHOT 3a TPrOCKH JPYLITBA KOHU
[JIaBHO CE OfJHECYBaa Ha MPENIOXKEHUTE Opei0ONTE KON CE OJHECYBAAaT HA KOTUPAHUTE
aKIMOHEPCKHU JpylITBa Ha bep3aTa 1 Kou BO roJieM fien ce npudaTeHu o paboTHATa
rpyna Koja ro NogroTByBa Ipejjior-3akoHoT.

e Jlorosopmu 3a JUCTPUOYIMja HA OeP3aHCKH MOAATOLH

JHoroBopute 3a qucTpyOyluja Ha 6ep3aHCKU MofaTolu Kou, cornacHo [lonutnkara
3a TpoW3BOAM U Tpopax0a Ha wuHpopMmanuu U TapudHUKOT 3a BHCHHA HaA
HagoMecTonm Ha Makenoncka 6ep3a AJl Ckomje, bep3aTa ru uMa CKIIy4eHO CO
JIOMAIITHY ¥ CTPAHCKHU NIPaBHU JIMIIA ce MPUKaXKaH! BO clieffHaTa Tabena:

Kanutan 03-1274/1 op 08.05.2008 Kopuctewe Ha 6ep3aHCKu nHcpopmauumn

HBPM 03-1501/1 op 28.05.2008 Kopuctewe Ha 6ep3aHCKu nHcpopmauumn

HBPM 03-1973/1 op 16.07.2008 Kpaj Ha TproBckuoT aeH

Teletrader 03-2068/1 op 25.07.2008 Peanno Bpeme

KAMUTAN MEOWA TPOYN | 03-2477/1 op 01.10.2008 Tukep

KAMWUTAII MEOWA TPOYN | 03-2478/1 oa 01.10.2008 Kpaj Ha TproBCckuoT AeH
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Europoint Systems d.o.o

03-2692/1 op, 30.10.2008

Peanno Bpeme

Eypo Bpokep Al Ckonje

03-2949/1 op, 26.11.2008

Peanno Bpeme

Teletrader

03-3138/1 op 11.12.2008

Peanno Bpeme

CuHepLn MHBECTMEHTC
OO0 Ckonje

03-3215/1 op 18.12.2008

3apgouHyBake oA Hajmanky 10 MMHYTH

Bloomberg

03-3221/2 op, 24.12.2008 Peanno Bpeme

e JloroBopm 3a op:KyBame Ha KOMI[jyTePCKaTa onpeMa i onpeMa 3a NopiKa

Co nen 06e30eyBame Ha HEMPEUEHO (PYHKIMOHUPAKE Ha KOMITjyTepcKaTa onpemMa
U Ha ompemara 3a MOJJpIIKa Ha eJeKTPOHCKHOT CUCTEM 3a TpryBamwe, bep3ara Bo
TeKoT Ha 2008 roguHa CKIIy4Hd IOTOBOPU CO HEKOJKY IOMAIIHU (PUPMU, CO KOU Ce
perynupaaT MefyceOHUTE IpaBa M OOBPCKM BO BpCKa CO CEpPBUCHPAHETO U
ofip>KyBamweTo Ha onpemaTta. Ha nen 16.05.2008 roguna e nornuinan AHEKCOT Op.7
Ha [Toroport 3a nuuenna 3a ynorpeda Ha BECT cucremor co JbyGibancka 6ep3a, co
KOj € peryiaupaHo feka bep3aTa ce cTekHyBa cO MpaBO fia ja TeCTHUpa U KOPHUCTH
HajHoBaTa Bep3uja 2.4 Ha BECT cucteMoT u ucraTta ce AeNOHMpPA HA YyBame BO
bep3sara.

e [loroBop 3a 3aKyn Ha JeJIOBEH MPOCTOP

Ha pgen 20.02.2008 ropgmuHa, bep3arta ckilyum [OOTOBOp 3a 33Kyl Ha el Of
[IEJIOBHUOT IIPOCTOP KOj BO MOMEHTOT HE C€ KOPUCTH 3a noTpedure Ha bep3ara co
¢upmara Muneko O6oenn Metanu JOOEJI Ckomje. 3akynenoT Ha [€JIOBHUOT
MPOCTOP PEAOBHO T'M WHCIIOJHYBAllle JOBOPHHATE OOBpCKM KOH bep3ara Kako
3aKynoyjasady.

e Ckuyyenn anekcu nomery bep3ara, uirenkure Ha Bep3arta m Makenonckn
tesekomynukanuu AJl Ckonje

Bo mnouetokor Ha 2008 roguHa Oemie W3BpIIEHA NPOMEHA HA HAYMHOT Ha
(puHaHCHMpawke Ha KOMYHUKALMCKOTO IOBp3yBame Ha ujeHKUTe Ha bepsarta co
BECT cucremor, ogHocHO bep3aTta u3Bpim npeHoc Ha (PUHAHCUCKUTE OOBPCKH 11O
OCHOB IIJJakame 3a KOPHUCTEHE Ha 3aKyNeHUTe JUHUU Off MakeoHCKH
Tenekomynukanuu AJl Ckomje mnpeky Kou foToram ce o0e3benyBaiie
KOMYHMKAIMUCKO NOBp3yBawke Ha uieHkute co BECT cucremoT, Ha cmMeTKa Ha
yneHkuTe Ha bep3arta. 3a Taa 1en, BO TEKOT Ha MPBOTO TpoMmecedje on 2008
roguHa Oea MOTHHIIAHM W CTalMja Ha CUJIa TPWJIATEPAIHUTE AHEKCH CKIIyYEHHU
nomefry bepsara, unenkure Ha bep3ata u Makenoncku TenekomyHukanum AJl
Ckomje, BO KOM € peryiupaH HOBUOT HauylMH Ha (UHAHCUpamEe Ha
KOMYHUKAICKOTO ITIOBP3yBamE.
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» 3amrnta Ha J0roTo Ha bep3ara

Bo TexoT Ha Meceny, MapT 3aBpiiu nocTankaTa 3a 3alllTATa Ha JOroto Ha bep3aTa koja
OTIIOYHA BO TEKOT Ha 2006 ropmwHa, IpeKy MOJHECYyBame Ha Oapame 3a 3allTua Jo
I p>KaBHUOT 3aBOJ 3a MHAYCTPHUCKA COIICTBEHOCT, CO IITO CE€ IpHU3HaBa IPaBOTO Ha
bep3sara Ha ycinykHa, MHAMBHUyaIHa TPrOBCKa MapKa.

» Cyacku mocranku

Bo TekoT Ha M3BEMITajHUOT MEPUOJ, 2 BO BPCKa CO MPETXOJHO JJOHECEH 3aKIYYOK Off
ctpaHa Ha OpbOopoT Ha pupekTopu Ha bepsara, momgHeceHW ce TYy>KOM MPOTUB 8
kotupann kommanuu ( EMO AJl Oxpup, 2Kuro Bappap Al Benec, Kapnom A]]
Ckomje, Kupo Kyuyk Al Benec, AT/l Masposo Cxkonje, Orexc AJl Oxpu, OXUC
AJl Ckonje, Tyryncku komOunat A/l Ilpunen) nopagu HemOAMUPEHN HAJIOMECTOLM 32
koTamuja 3a 2005, 2006 wnm 2007 roguna. Mcto Taka, Bo TekoT Ha 2008 ropuHa,
NpPOAOJIKUja AKTHUBHOCTUTE BO BpCKa CO OTIOYHATUTE CYACKU IIOCTAlKH BO
NPETXOHUTE TOAMHU NPOTHUB aKUUOHEPCKUTE [PYIITBA KOU I'M HEMAaT NOAMHUPEHO
HaJIOMECTOLUTE 3a KOTallija Ha HUBHUTE XapTUU Of] BpeAaHocT Ha bepsara. Bo Taa
pamMka, 1o npetxofgHo 6apamwe Ha [ToBapmapue AJl HerotnHo, n3BpIIEHO € BOHCYCKO
NOpaMHYBalk€ CO OBa JPYLITBOTO NpPEKYy MOTNHIIYBawk€e€ Ha JJOrOBOP 3a lecHhja, Bp3
OCHOBa Ha KOj € HaMHpeHO mobapyBawmeTo 1To MakenoHcka OGep3a AJl Ckomje ru
uMalle KOH OBa JIPYIITBO IO OCHOB Ha HEIJIaTeH HajloMecT 3a KoTanuja 3a 2002
rofHa.

Bo Ttekor Ha 2008 roguHa npotuB bep3aTta e nmofHeceHa efiHa Ty>K0a M TOA Off CTpaHa
Ha akyuoHepoT Tuxomup MykaeToB , 32 HUIITOBHOCT Ha OflJIyKaTa 3a N300p Ha WIEH
Ha OpbOopoT Ha aupekTopu Ha bepsara, JoHeceHa Off CTpaHa Ha COOpPaHUETO Ha
akunoHepn Ha bep3arta oppxkaHo Ha faeH 23.04.2008 roguHa. bep3ara, BO 3aKOHCKHA
JI03BOJIEHHOT POK JAOCTaBU OArOBOpP Ha TyxkOarta g0 OcHoBHUOT cyp Ckomje 2 Ckomje
OpeKy afBOKaT KOj IO aHraxKugpamle 3a 3acTallyBalkbe Ha OBaa Cy/icKa IIOCTalKa.
ITpBoTO pouniTE Off MOcTanKara € 3akaxano 3a 05.02.2009 roguna.

> CopadoTKa co HAJIeXKHH MHCTUTYIHH H Telia

Bo Tekot Ha 2008 ropmHa, Bep3ara mocraByBalie OfroBOpH 1Mo AOCTaBeHN Gapama BO
OTIIITa yIpaBHA IMOCTANKa Of] HAJJICSKHUTE OPTaHW ¥ MHCTUTYIUH, TIPETEKHO BO BpCKa
CO TIOJATOIM 32 CKITyYeHN Oep3aHCKU TPAHCAKIUN.

» Tlocranku BO BpCcKa O AKIMOHEPCKHOT IOTOBOP

Nmajku ru mpefBHj aKTUBHOCTUTE IOBP3aHM CO MOTEHIMjajdHaTa Opojaxkda Ha
MHO3MHCKM NaKeT Ha akluu Ha bep3aTa of] cTpaHa Ha rpyna akIMIOHEPH Ha CTPATEIIKI
KyIyBa4 Bp3 OCHOBA Ha CIIPOBEAyBamk€ Ha TEHAEpPCKa MOCTaNKa Off TUIIOT Ha 3aTBOPEH
TEHJIep W coriacHo Oapamwarta Ha Opbopor Ha pupektopu Ha bepsara, CtpyunaTta
cny>kO6a Ha bBepsara Oellle BKiydeHa BO peanu3alyja Ha Jed Ofi aKTUBHOCTHUTE
MOBP3aHMU CO MOATOTOBKA Ha MOTpeOHaTa TeHAepcKa JOKyMEeHTalyja.
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8. AKTUBHOCTH BO JEJIOT HA UTHO®OPMATUYKATA M TEXHUYKATA
MOUIPHIKA HA BEP3ATA

Bo pgenor Ha MHPOPMATUUKOTO paboOTEWmE U TEXHUYKATA NMOAApIIKA Ha bep3aTa Bo TEKOT Ha
2008 roguHa riaBHUTE aKTUBHOCTH O€a HACOYEHM HA TPU NONMHbA: 1) aIMUHUCTPUPAETO U
Haarpanoute Ha BECT cucremoT, Ha KOj ce TeMen eIeKTPOHCKOTO TPryBambe CO XapTUH Off
BpeaHOCT Ha bep3ara u cute npous3Boan co MH(POpMaUN KO IPOU3JIETyBaaT Off TPTYBAHETO
CO XapTUM Off BPENHOCT; 2) CIPOBEAYBAHETO Ha MNOTpeOHMTE HAOaBKU BO [EJIOT Ha
nHopMaTHUKaTa U TEXHHUYKA ompema 3a Oep3aTa; M 3) m3paboTKa Ha HOBU CO(PTBEPCKH
npou3Bogu. ITOKOHKPETHO, AaKTUBHOCTUTE BO [EJNOT Ha HH(POPMATHUYKOTO pabOTEHE H
TeXHMYKaTa Nopapiika Ha beps3ata Bo TekoT Ha 2008 rogmHa ru omndaruja ciIegHUTE
AKTUBHOCTH:

1. Apvunucrpupame u Hagrpaaou Ha BECT cucremor

Hsmenu na BECT cuciiemoin - 1o oOMBambETO HA COrJIACHOCT 3a U3MEHUTE HA MpaBUJIaTa 3a
TpryBame ofi Kommcujata 3a xaptum oj BpemHocT, [upexkumjata 3a uHpOpMaTHUKa WU
TEXHHYKA NOJpIIKa BO HEKOJKY HaBpaTH BO TeKOT Ha 2008 W3BpIIM TECTUpPakE W
uMmiementanyja Ha u3menutre Bo BECT cucremor. Bo Maj 2008 ropuna Gellle BOBefieHa
U3MeHaTa BO Koja ce ynoTpeOyBa HOB ITapaMeTap 3a IpecMeTKa Ha 0a3Ha IeHa 3a [IEHOBHUTE
orpannuyBawa (MIIK = MuHuManHa norpeOHa kKonnunHa). Bo Jynu 2008 roguHa ce BoBefie
U3MeHa Koja ce OflHecyBallle Ha ynotpebarta Ha mapameTapoT 3a MITK kako ycnoB 3a npeMuH
BO (pukcuHr (n feHosu HenpoobueH MITK 3a nmpemun Bo ¢ukcunr). Bo gekemspu 2008 roguHa
ce BOBEJIOA 1Ba HOBHU PEXXKMMH Ha TPryBame (PUKCHUHI CO LIEHOBHHM OrpaHUYyBamba U (PUKCUHT
0e3 EeHOBHH OrpaHnyyBama. McTto Taka, BO TekOT Ha 2008 rogrHa BO HEKOJIKY HaBpaTu Oea
U3BPILIEHN IPOMEHN HAa HAUMHUTE 3a IPECMETKa Ha TpaHCAaKI[MOHATa IPOBU3Hja.

Iywitare 80 paboitia Ha Hosu YaeHku - CoraacHo ogiaykute Ha OgO0POT HA AUPEKTOPH Ha
Makenonckata Oep3a 3a TMpHeM BO WIEHCTBO HAa HOBHM WIEHKHU, JUpeKIHjaTa 3a
uH(popMaTHUKa W TEXHUYKA MOJAPIIKA MO HAJOT HA M3BPIIHUTE AUpeKTopu Ha bep3arta ru
U3BPIIM CUTE HEONMXOJIHA aKTUBHOCTH 32 BOCIOCTaBYBalke¢ HA KOMYHUKALUCKY JIMHUU CO OBUE
YJIEeHKH, MHCTaNalfja Ha CTAaHWIIM 32 TPryBamhe U KOH(UTYpUpame Ha HUBHUTE pyTepH. Mcro
Taka, OfIeIOT U3BPIIU cooiBEeTHU nojecyBama Ha BECT cucteMoT, co IITO HOBUTE YJIEHKU
OTIIOYHAA CO TpryBame Ha bep3ara.

Uspaboinka Ha Hosu iipedaedu 8o bepsaHeiu Haozop — Bo TekoeT Ha nena 2008 roguHa 1o
Oapame Of ceKTOpOoT 3a [lesloBHM onepanuu Oea uW3paOOTEHW HOBU W MPWIATOICHU BeKe
nocroeyku nperieau Bo bepzaHer Hapzop.

2. CnpoBegenn HA0ABKH

CornacHo Ilporpamara 3a pabora 3a 2008 roguHa, AUpexklyjaTa COpPOBEAE INOCTalKa 3a
Ha0aBKa Ha HOBU CEPBEPH, CUCTEMCKH CO(PTBEP M KOMyHUKanucka onpeMa. belle nsrorseHa
cnenudukanyja Ha onpeMaTta U 1o ucrarta Oea nodapanu neT nonyau. Ilo eBanyanujara Ha
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nonygute Ha 15.05.2008 roguHa Oellle MOTNMIIAHU AOTOBOP 3a HabaBKa CO HaAjqOOpPUOT
NoHyAyBau. Bo mpojjoikeHne e HaBeIeH CIUCOK Ha HaOaBeHaTa XapjiBepcka U co(TBepcKa
ompema:

Pene-ﬂ Tun Ha onpema Onuc
opoj
Xappasepcka onpemMa
1. HP DL 380 Mail cepBep
2. HP DL 380 Cepsep 3a xocrupawe Ha CEMHET
3. HP DL 380 CepBep 3a Tectupame Ha HoBa Bep3uja Ha BECT
CHCTEMOT
4. CISCO 3845 KomyHnukanucku pyrep 3a OBO3MOXYBambe IPUCTAIl Ha
YJIEHKUTE NPEKY N3HAJMEHU JINHUU
5. CISCO 2811 KomyHukanucku pyTep 3a 0BO3MOXYBakbe IIPUCTAIl Ha
unenkure ISDN nuHun
6. Cisco Catalyst 2948 | PesepBeH cBuY
10/100/1000
7. Cisco RPS 2300 PesepBHO HanojyBamwe 3a Cisco ypeau
CodrBepcka onpema
I. Windows Server 2003 R2 Cucremcku coprBep 3a mail, CEMHET u Tecren
cepsep
2. Kiwi Syslog server CodrBep 3a nmpubupamwe Ha HacTaHU Off Pa3IUyHU
ypenu (cepBepyu M1 KOMYHUKAIMCKA ONpeMa)
3. Microsoft MSDN | AnaTtka 3a pa3Boj Ha aluIMKAallii, CO BKJIy4Y€Ha [BE
professional with  Visual | rogquiHa npeTmiaTa 3a HOBH HaArpagou Ha Microsoft
Studio 2008 IIPOU3BOAM
4. FusionChart V3.0 KomnonenTu 3a nmpuka3 Ha rpapMKOHI

3. M3padoTKa Ha HOBH cOTBEPCKH NPON3BOAN

Iywiu 710377 Ha Hoeail upa Ha bepsaiia - Ilo wm3BpuieHute

TecTHpama Ha HOBaTa Bep3uja Ha web cTpaHunata Ha bep3ara, ucrata Oemnie mymTeHa BO
nponykiyuja Ha 11.02.2008 ropmna. HoBaTa web cTpaHmna e m3paboTeHa co ynorpeba Ha
coBpeMeHu TexHojorun Kako mto ce ASP.Net u RSS. Mcro Taka Bo TekoT Ha 2008 rogmHa
Oea W3BpIIIEHN HU3a IPOMEHU Ha web cTpaHaTa Ha bep3ara.

H3zpaboitien web service 3a oucitipubyuyuja Ha bepaancku iooaiioyu - COTrIacHO YCBOCHHTE
MOJIUTUKY 32 AUCTpUOyNIMja Ha Oep3aHCKU MOAATOLHU Off cTpaHa Ha On0OpOT Ha IUPEKTOPHU Ha

Bbepzara, qupekumjaTa 3a mHpOpMaTAUKA U TEXHUYKA HOAAPIIKA M3PaOOTH alyIMKalud 3a
nucTpubynmja Ha Oep3aHcku mopaTorm (web service). Mcro Taka, ommesorT u3paboTH U
TeXHMYKa JOKYMEHTal}ja Koja € MoTpeOHa 3a UMIUIEMEHTalija Ha COO/IBETHO allJIMKaTUBHU
pellieHnja off CTpaHa Ha MOTEHIIMjaIHUTEe KOPUCHUIIMA HA UCTHUTE.

Ilywiniena 6o yiioiupeba Hosa 6ep3uja na beciiHeiti - [lupekuujata 3a mHpOpMaTHUKA U

TEXHMYKA MOApPIIKAa BO cOpabOTKa CO CEKTOPOT 3a JIEJIOBHU OINEpalnuy Kpeupaiie HOBa
Bep3uja Ha bectHer Bo koja ce mMmieMeHTHpaa HEKOM HOBU (PYHKIMOHATHOCTH KaKO Ha
IpUMep: aBTOMATU3MPAHO OCBEXYBale€ Ha CTpAHUIUTE, Ma3ap MO LeHu co AnadouwmHa 10,
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nas3ap 1o Hajao3u co giadounHa 10, rpacpuKoHU Ha LIEHUTE 32 XapTUUTE Of] BPETHOCTBO TEKOT
Ha JIEHOT, MHAEKCH U JIPYTO.

am  Malkyn. Balwyn. Halnpon. fla) npog.  Nochegna  Mpocesns  Mpoc abh  Npoc nopod. Baima
| B ogmon T e, ey

: E uena - nﬁnz.ln -mTN:lu “““““

+ BECK

H3spaboitiena ailaukauuja 3a monuiiopunz Ha UPS, DEG u CCU — Bo TeKOT Ha TPETHOT M
yeTBPTUOT KBapTan Ha 2008 roguHa Oelle 3aBpllieHa UMILUIEMEHTAallAjaTa Ha aluIuKanyjaTa 3a
MOHUTOPUH M WU3BECTYBalk€ OJ CUCTEMHTE 3a HENMPEKUMHATO HAIOjyBame CO €ll. €Hepruja

(UPS), nuzen arperator (DEG) u ypenot 3a kiuMaTtuzanyja (CCU). AniukanyjTa ce COCTOU
OJ1 LIECT MOJYJIH, ¥ TOA:

¢ Mopya 3a npakamwe Ha CMC nopaku

e Monpnyax 3a motupuHr Ha UPS

Mopnyn 3a moruTopur Ha DEG

Mopnyn 3a moautopur Ha CCU

Monyn 3a npuKka3a Ha MOMEHTAJIHUTE NOAaTOLM Ha BeO

Monyn 3a cHUMale Ha TpuOpaHuTe MOIaTOU BO 0a3a Ha MOAATOIM

Uspaboiliena aiinuxayuja 3a apxuscko paboiiewe - 3a moTpebuTe Ha Oepsata Oerie
n3paboTeHa aluMKanuja 3a apXMBCKO paboTeme. AIUMKalyjTa MOAAPXKYyBa TpaHCAKIMOHA

pemnKanyja Ha mojpaTouuTe 10 cepBepoT Ha bepsara cmecren Bo nmpocropuute Ha KUBC
AJl Ckormje.

Ilywiniena 8o yiuouipeba nosa sepsuja ha CEUHET (0ea 3a iipuka3 na Web) - [TlupekiujaTa 3a
MH(popMaTHUKa ¥ TEXHUYKA IMOAPIIKA BO cOpabOTKA CO CEKTOPOT 3a JAEIOBHU ONEpALMA
kpeupaiie HoBa Bep3uja Ha CEMHert (nenoT koj ru npukaxysa oOjaBute Ha web). Bo oBaa
HOBa Bep3Hja ce UMIUIEMEHTHPaHN HOBU (PYHKIIMOHATHOCTH KaKO Ha MPUMEP: €HOCTABHO U
HarnpegHo npedapyBame, IPUKa3 Ha MoeJuHeYHa 00jaBa (JOKYMEHT) CO MOXKHOCT 3a JUPEKTEH
opucTan 0 CIEJHUOT/IPETXOJHUOT MAOKYMEHT Of UCT u3jaBay uiau ypHeK. Ilpm

UMIIJIEMEHTAIF]a Ha OBOj MPOEKT Ce yNoTpeOnja COBPEMEHHN TEXHOIOTHH KaKo mITo ce .Net 3.5
u RSS.
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KM MHDOPHIUAH
W ARV

9. EITYKATUBHU AKTNBHOCTH

Enen o HajycnemHuTe eyKaTUBHU MPOEKTH KOM r'm opranm3upa MakengoHckata 6ep3za Al
Ckormje, mpoekTot ,,CTygeHTcka 6ep3a’, Bo TekOoT Ha 2008 ropmHa MPOJOJIKHA CO CBOjaTa
peanusanuja. Bo mpBaTa monosuHa o 2008 ropvHa ce OfBUBAIIE TPETHOT LMKIYC HA OBO]j
nepoexkT Koj 3amoyHa Bo OkrtomBpu 2007 ropguHa. bep3ata mpes3emallle aKTHBHOCTH 32
CepBUCHpakE Ha alUIMKalKjaTa, IPOMOLMja HAa MPOEKTOT U Ha [OAEIYBAKETO HA HArpaguTe
Ha HajpoOpuTe ydecHUIM Ha MeceyHo HUBO. Ha 03.07.2008 rogmHa, BO MPOCTOPUHUTE Ha
MakepoHcka Oep3a ce ofp¥ka IpoMolidja IO IMOBOJ 3aBPILIYBAHETO Ha OBOj] LMKIYC Ha
npoekToT ,,CTyaeHTcKa 6ep3a’ | ce OJIeNIn Harpajia Ha HajyCIeIIHNOT YYECHUK 3a OCTBapeHa
HajrojeMa BpPEHOCT Ha NOpPT(OIMO BO TpryBawmeTo co akuuu. Ha mnpomonmjaTta
npucycTByBaiie u ambacagopoT Ha EY Bo Makenonnja, HE EpBan ®yepe, k0j ucrtakna geka
OBOj NMPOEKT OBO3MOXYBa CIOj Ha TEOPETCKOTO 3Haewe M MpaKTUYHaTa paboTa, CO IITO
OpUoOHECYBa 3a OOpa30BaHMETO Ha MIIQJUTE KaJpd ¥ HUBHOTO NOArOTBYBaWkE 3a
NpEeAN3BUIUTE KOU TM HOCHU Ma3apHOTO cTonancTBO. Co cTapTOT Ha HOBaTa akajeMcka 2008-
2009 roguHa 3anm04yHa peanu3alnyjaTa Ha HOBUOT, YETBPTH LMKIIYC HA TPOEKTOT “CTyfaeHTcKa
Oep3a”’. Bep3ara u BO 0BOj muKiIyc 00e30ed MOKPOBUTEIN HA IMPOEKTOT W TPOJOIIKU CO
NOfieNlyBalke Harpagu Ha HajqoOpuUTe MeT y4yecHUIM Ha MecedyHo HMBO. Co el 3all03HaBame
Ha CTY[EHTHTE CO OBOj INpPOEKT, Oep3aTa ro Npe3eHTHpalle NPOEKTOT BO jaBHOCTA H
NMPUAOOMBKUTE KOW UCTUOT TW HYJW 34 CUTE YUYECHUILIN.

Co nen ctuMynupame Ha pa3BoOjOT Ha HaydyHaTa MUCNa U U3paboTKa Ha TPYAOBH Off objacTa
Ha [a3apoT Ha XapTHUU Off BPEJHOCT, Ha ieBeTTaTa KOH(pepeHuujaTta Ha bep3aTa Bo anpuin
2008 rogumHa Oemie JofieNieHa Harpaja 3a HajpoOap KCTpaXKyBaukM Tpyd Off obiacTta Ha
1a3apoT Ha XapTuM of] BpenHocT Bo PM 3a 2007 ropuHa 3a TpyaoT ,, EMIMPUCKO TeCTUpamkE Ha
MOJIENIOT 3a BpeJHyBame Ha KalNUTAaJHU CPEJICTBA — CIy4ajoT Ha MakenoHcKaTa Gep3a’.
IIpopgomxkyBajku ja 3amoyHaTaTa Tpajuluja, BO AekeMmBpu bep3aTa 06jaBu KOHKypC 3a
TrOfMIIHA Harpajia 3a UCTPaXKyBauKM TPYA Of] o0jacTa Ha 1Ma3apoT Ha XapTUH Off BPEHOCT BO
Peny6nuka Makenonuja 3a 2008 roguHa. Harpajata 3a HajgoOap McTpaxyBaukKu TPyA Ke
oune monesieHa 3a Bpeme Ha X ['oguiiiHa koH(epeHnrja Ha MakeqoHcKaTa 6ep3a mTo Ke ce
oapxxu Bo anpuia 2009 roguHa.
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Kako pesynraT Ha mpakcata mTo bep3aTa ja mMa BOCIIOCTaBEHO CO CpPEHUTE YUWIHILNTA W
BHCOKOOOpa30BHUTE MHCTUTYLUMU BO PemyOnmka MakenoHuja 3a OpraHu3MpaH MOCETH Ha
rpyIY yYEHUIM U CTYAEHTH Ha Oep3aTra, BO TEKOT Ha IiejiaTa roguHa 6ea peanu3upanu OpOjHA
MOCETU Of] TOBEKE CPEeHU YUMIMIITa U (PaKyITETH Off HEKOJKY I'pajjoBu BO MakesioHyja, 3a
BpeMe Ha KoM Oellle Npe3eHTHpaHa OpraHu3aloHaTa IOCTaBeHOCT M HAUMHOT Ha paboTa Ha
Oep3aTa M Ha OCTAaHATUTE MHCTUTYIMM Ha Ma3apoT Ha XapTHH Off BPEAHOCT, a BOEJHO Oelle
Npe3eHTUPaH U OEP3aHCKUOT eNEeKTPOHCKHU cucTeM 3a TpryBawe BECT.

Ha nmokaHa Ha HEKOJIKY BUCOKOOOpAa30BHM MHCTUTYLMU NPETCTAaBHUIM Ha Oep3aTa ofpKaa
ellyKaTUBHM IIpefaBamka Ha KoM Oellle IpeTcraBeHa MakefqoHckaTta Oep3a M Ia3apoT Ha
kanuTas Bo Penyonuka MakenoHnunja.

N3BpuiHnoT fupekTop Ha Gep3aTa, Kako MEHTOp Ha Temata “Kako fia ce mpuBieue Kanuranl
3a pa3Boj’, BO Mecel| anpui ydectByBamie Ha “Ceed top class 2007/2008 — Pa3mena Ha
u3KycTBa Bo opranm3anuja Ha USAID, CEED u SEAF.

Bo npocropunte Ha OGep3aTta Oea opraHu3MpaHy IpeflaBamba 3a MOCETUTEINTE Ha o0yKaTa 3a
paboTeme co XapTHH Off BPEHOCT BO opraHu3anuja Ha KomucujaTa 3a XapTuu off BpETHOCT
CO L[eJ Tpe3eHTalrja Ha 0ep3aHCKUOT eJEKTPOHCKH cucTeM 3a TpryBame (BECT).

Bo opranuzanuja va Kanuran Menua I'pyn u I1poekToT 3a fenoBHO onkpyxxyBame Ha USAID
Ha 22.10.2008 roguHa Bo Ckomje ce ofpxKa Tpkajne3dHa maca “EpnHa roguHa MHBECTHIMCKH
(onmoBu Bo Makenonnja” Ha Koja r-HoT VBau lllTepues 3efie yuecTBO KaKO MMAHEIHUCT.

Bo tekor Ha 2008 roguHa BpaOoTeHM M Bo bep3aTta ydyecTByBaa Ha HEKOJIKY €yKaTUBHU
CEMHMHAPH U KOH(EpEeHIMH, CO LEJI YHANPENYBAKE HAa HUBHUTE BEIUTHHU M MTO3HaBawka, U TOa
BO OJHOCT Ha PabOTEHmETO CO XapTHM Of BPENHOCT, BO OJHOC Ha HUMILIEMEHTalujaTa u
(pYHKIIMOHNPAKETO Ha OaHKa 4yBap Ha MMOT; 3all03HABAKETO CO TEXHUKHM HA OCTBapyBame
Ha jJaBEH HAcCTall ¥ MHTEPB]y CO MEANYMU; KpEHpame Ha MHAEKCU U CTPYKTYPHU MPOU3BOJN;
COBJIAlyBalkb¢ Ha METOMIOJIOTHja 3a aHaju3a Ha BeO CTpaHMIM Ha KOTUPAHU JPYyLITBA 3apaju
YTBpPyBalkbeé Ha CTENEHOT Ha IOKPUEHOCT Ha Ipamama oOf objlacta Ha OJHOCH CO
MHBECTUTOPHU U ONIITECTBEHATA OJTOBOPHOCT Ha IPYIITBOTO U APYTO.

10. IPOMOTHUBHU AKTUBHOCTH

I'maBen nmpomoTtuBeH HactaH Bo 2008 ropuHa Oelle OAPKYBamETO HAa JBE MHBECTUTOPCKU
KOH(pepeHInn Ha Kou Oea NMpEeTCTaBEeHW HEKONKY KOTMpaHM KoMIaHuMM Ha MakepgoHckaTa
bep3a AJl Ckomje, kako u camara Oep3a. VIMeHO, cO 1ieJl NOCTUTHYBalk€ Ha Iorojema
NPENO3HATIMBOCT HA PETrMOHAJHUOT Ta3ap Ha KaluTal U IPHUBIEKYBAkE Ha IOTOJIEMHU
MHCTUTYLUMOHAJIHU ¥ NOPT(GOINO UHBECTUTOPH Of] CBETOT, CO MEMOpPaHAYMOT 3a MapTHEPCTBO
LITO IO MOTNHINAa HEKOJIKY pernoHanHu 0ep3u Mefy kon u Makenoncka bepsa AJl Ckomje,
Oelle NMpeABUIEHO OpraHW3Wpame Ha HAacTaHU Off MefyHapojiieH KapakTep Bo ¢opMa Ha
uHBecTUTOpCcKU KOH(epenuuu. Ha 11.06.2008 rogumna Bo 3arpe0d ce ofpxa mpBaTa
peruoHajgHa UHBECTUTOpPCKa KoHgepeHrja. Ha koHgepeHumjaTa 24 HajroneMu U3gaBadn Off
PETHOHOT, MEf'y KOU ¥ TP MaKENOHCKM KOTUPAaHU KOMITAaHUH, CE MPETCTaByuja npej okomay 150
MHCTUTYLUMOHAIIHA U MOPT(GOINO UHBECTUTOPHU. 3a BpeMe Ha KOH(epeHIrjaTa ce ofpKaa u
okony 160 TmOeguHEYHM COCTAaHOIM TOMery TMPEeTCTaBHULM Ha WU3[aBauYuTEe U
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3aMHTEpPECUPAHNTE WMHBECTUTOpPU. BTOpaTa mMHBecTHTOpCKa KOH(QEpeHIHja ce OApXka BO
Buena nHa 15 m 16 okromBpu 2008 ropmmHa, opraHm3mpaHa BO copaboTka co Raiffeisen
Centrobank, HacioBeHa Kako INpBa MefyHapojHa cpefda Ha Ma3apuTe Ha KamuTal Off
Jyroucrouna EBpona. 3a BpeMe Ha HaCTaHOT ce MPETCTaBUja OfOpaHU KOMIIAHUM Off CUTE 8§
O0ep3u MOTHMCHUYKM Ha MeMOpaHIyMOT W MCTUTE Ofip:Kaa noseke of 140 mHAUBHAYaHU
COCTaHOLM cO MOPT(ONNO MHBEeCTUTOPHU. M Ha oBaa cpenba, Kako W Ha MpeTXOofHaTa, Oea
peanu3upaHu Npe3eHTaluu Ha TPU MaKEeJOHCKA KOTUPAHU KOMITAaHWH.

On ocoOeHo 3Haueme BO JEJOT Ha Ipomonyjata Ha MakefoHckaTa Oep3a Bo 2008 ropmHa
Oellle MyIITakETO BO ynoTpebda Ha HOBaTa, pefu3ajHupaHa BeO cTpaHuna Ha bep3ara mro ce
cnyun Ha 11 ¢deBpyapu 2008 roguna. Co orisef Ha c€ MOTOJIEMHOT MHTEPEC HA rparaHuTe,
npaBHUTE CyOjeKTU M MEAUYMHUTE 3a MH(MOpPMalMM MOBP3aHU CO OEP3aHCKOTO pabOTeHE,
Oep3ara I'l yHarpeau MOKHOCTUTE Ha KOPUCHULIUTE 3a MOE(PUKACEH U MIOETHOCTABEH MPUCTAIl
no norpebHuTe MHpopmanuu. Bopejku ce of HUBHUTE NOTpeOM Taa ro pAeduHHUpAalIe
U3rJIef0T Ha HoBaTa BeO crpaHuua. KopucreHn ce coBpeMeHu ajnaTKy KOM ' Hy[aT HOBHUTE
TEXHOJIOTUU 3a TOOP3 U NOETHOCTABEH NPHUKAa3 U MPUCTAI 10 MOTPpeOHUTE MH(POPMAIH, KaKO
Ha npuMmep RSS fid-oBu kom mITO mpeTcraByBaaT KaHalM 3a IPUEM HA OMNPEJEIIEH TUI Ha
BECTH IIPEKY EJIIEKTPOHCKHU MOPAKH (€-Maui) 10 KpajHUTE KOPUCHULN.

l'onem mpoMoTHBEH HacTaH BO BTOPOTO TpoMmeceuune ofi 2008 roguHa Oelne op>KyBambeTo Ha
IX T'ognmna Kondgepennuja nHa Maxkenonckata 6epsa. KondgepennujaTta, koja Oele of
Mel'yHapOJeH KapaKTep ce ofpxKa Bo nepuofot o 10-12 ampun 2008 roguna Bo Oxpux. Ha
KOH(pepeHIujaTa MPUCYCTBYBaa OKoJly 250 ydecHUIy, Off KOU MOJOBHHA Oea Off CTPAHCTBO,
KaKO ¥ MOBeKe EMUHEHTHHU MaHeJUuCTH off 8 paznuunu 3eMju. Ce ofpKaa MaHes JUCKYCHH Ha
KOM ce [MCKYTHpalle 3a WHBECTHMIMCKUTE (POHAOBH U CTPYKTYPHHUTE TPOU3BOH,
NpUAOOMBKUTE Of] JOOPOTO KOPIMOPATUBHOTO YIPaByBame, MEAMYMUTE U Ma3apoT Ha XapTHUU
O]l BPEAHOCT, KaKo J1a ce 3ajaKHE MOHyJaTa Ha XapTUU Off BPEJHOCT. 3a BpeMe Ha BTOPUOT
KOH(EPEHIUCKN fieH Oellle M3BpIIeHa NMpoMolyja Ha BTOpHOT fAen of Ilpupaunukor 3a
KOpPIOPAaTUBHO YIIPaByBamk€ BO MAKEOHCKUTE aKIIMOHEPCKU IPYUITBA BO KOj ce€ 00pabOTEHN:
noOpuTe NpakKTHKUM HAa OpraHUuTe Ha yIOpaByBawke M IIpaBaTa Ha AaKIHMOHEPHUTE BO
AKIIUOHEPCKUTE APYIITBA.

Ha IX Topuiza kougepeHiuja 3a npB mat Gerire fofesieHa Harpaiara “KpucraiHo sBOHO™ 3a
HajTpaHCIIAPEHTHO KOTUPAHO aKIIOHEPCKO APYIITBO Ha 6ep3aTa Bo 2007 roguHa, a HarpajgaTa
oermre noaenieHa Ha Komeprujanna 6anka AJl Ckomje.

Kako pesynarat Ha copaboTkaTra mTo Oep3aTa ja 3amouHa co Partners for Financial Stability
(PFS) Program mpu East-West Management Institute, Bo koja ce BkiydyeHu u IIpoekTtoTr 3a
fenoBHO onkpyxKyBawke Ha USAID Makenonuja u IFC og MakefgoHuja, BO TEKOT Ha TPETOTO
TpoMeceurne Oea W3BPIICHM JBE NMWJIOT MCTpaXKyBawa Ha BeO cTpaHuuuTe Ha 20 BOIEYKH
ApylITBa KOTHpaHM Ha MaxkenoHckara Oep3a, 3apagyl YTBPAYyBamE€ HAa CTEINEHOT Ha
MOKPUEHOCT Ha Ipamiamka of o0Jjlacta Ha OJHOCHM CO HWHBECTHUTOPM WU OIIIECTBEHATA
OJOBOPHOCT HA APYWITBOTO. Pe3ynrature of mUIOT HCcTpaxyBamwara Oca IPE3eHTUPAHU Ha
TpKaJIe3HaTa Maca IITO ce Ofip>Ka BO ickeMBpHu Bo Ckorje.

bepsara u Bo Tekor Ha 2008 ropuHa ja MPOAOJKMA copabOTKaTa cO MOBEKETO NEYATECHU U
€JIEKTPOHCKU MEAUYMHU KOM ceolpaTHO M aHAIUTHYKU I'M Ipe3eHTUupaa neppopMaHCUTE Of
OCTBapeHOTO TpryBame Ha MakepgoHckaTta Oep3a. Bo Bpcka co cocrojouTe Ha ma3apoT Ha
KanuTajal BO MakejoHuja, aKTyeJHUTE caydyBama Ha MakefqoHcKaTa Oep3a W MOCIEIUINTE
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KOW BO OBHMEe cepu T'M TpeAu3BUKA CBETCKaTa (PUHAHCHCKA Kpu3a, [JIaBHMOT W3BpIICH
nupexkTop Ha bep3ara fjajge nHTEpBjya 32 HEKOJIKY JJOMAIIIHU ¥ CTPAHCKU NE€YaTEHU MEAUYMH.
Op cTpaHa Ha ynpaBaTa Ha Oep3aTa BO MOBeKe HaBpaTu Oea TaBaHM M3jaBU Ha MEUYMUTE 3a
TEMU U cOCTOjOM KOu Oea aKTyeJTHU 3a jaBHOCTA.

Bo tekot Ha nenaTta roguHa Gep3aTa pefoBHO O00jaByBallle JHEBHU U MEPUOAUYHM U3BEILITAN
on TpryBawmeTo. [lofgeTanHu mHpOpMauu 3a TPryBameTO jaBHOCTA JOOWBAILE U TMPEKY
CTaTUCTHYKUTE OMITEHU KOU Oep3aTra r'm oOjaByBallle HA MECEYHO, OJYTOAMIIIHO U TOAUIIIHO
HUBO.

11. MET'YHAPOJIHA COPABOTKA

Bo 2008 roguna MakengoHckaTa Oep3a OCcTBapu MHTE3MBHA W 3HauajHa copabOTKa, Kako Ha
PEruoOHaTHO HUBO, TaKa U HAa MOMIMPOKO MEFYHAPOJHO HUBO.

Bo pamkuTe Ha Memopangym 3a nmapTHeEpCcTBO IITO MakefoHckaTa Oep3a Bo gekeMBpu 2007
roguHa ro nornuiia co o0ep3ute of JbyOmana, 3arped u benrpag Ha modeTokoT Ha 2008
ropuHa Bo JbyOspaHa Oea Ofp’KaHM COCTAaHOLM Ha MPETCTAaBHUIM Ha OEp3WUTE BO BpCKa CO
UMIUIEMEHTaljaTa Ha JIOTOBOPEHUTE aKTUBHOCTH OKOJy MeMopaHaymoT. BoenHo, Gerie
U3BPILEH NPUEM-TIPUAPYKYyBakbe KOH Memopangymot Ha Oep3ute of Llpna I'opa u bocHa n
XepueropuHa. Bo mMapT m anpun ce ofpkKaa fABa COCTAHOIM HAa HUBO HAa YIEHOBHUTE Ha
paboOTHUTE TPyNH 3a0JKEHN 3a UMIUIEMEHTAlMja Ha TPUTE TJIaBHU MPOEKTH MPEABUAECHU CO
MemopaHayMOT 3a MapTHEPCTBO (opraHu3upamke Ha road show, uWMIUIEMeHTanMja Ha
perunoHanHu blue chip n bencmark nHIEKCH U pernoHaeH BeO mopTaj) co Led YTBPAyBamke Ha
MOJITOTBUTETHUTE aKTUBHOCTH OKOJIy peaju3alyjaTa Ha OBAE MPOEKTH.

Bo pamkm Ha MemopaHayMOT 3a mapTHEpCTBO, MakefgoHcKaTa Oep3a ydecTBYBallle BO
BOBEJIYBaWETO Ha ABaTa pernoHannu uHaekcu: DJ STOXX Sub Balkan Total Market Index u the
DJ STOXX Sub Balkan 30, kom Ke mnpupoHecaT 3a 3roJeMyBamke Ha MelyHapO[HAaTa
NpENno3HATAUBOCT HA U3laBauuTe o MakeqoHuja 1 HIBHOTO 3HAUY€H-€ BO PETMOHOT.

Ha 29.01.2008 ropuna Bo JbyOibaHa € Ofp’KaH COCTAaHOK CO MPETCTAaBHUIM Of] OEp3UTE Of
pernoHoT Kom WTO ja Kopuctatr BTS mnatdopmara, OJHOCHO CHUCTEMOT 3a TPryBame Ha
JbybOibanckarta G6ep3a. I1pepsoror Koj mTo npousiese oj COCTAHOKOT € [ja ce JOTOBOPH U [1a
ce MOAAPXKM IMOHATAMOIIHMOT 3a€HUYKM HACTall Ha CATE Oep3M ILITO ja KOpPUCTAT OBaa
miatdopMa OKOJly H3BefgdaTa Ha HoBaTra Bep3uja Ha BTS cucreMoT co yHampeneHu
(PYHKIIMOHAJTHOCTH ¥ €BEHTYAJIHO TIOHATAMOIIIHO 3a€JHAYKO OfIp3yBakhE HAa CUCTEMOT.

Bo TexkoT Ha 2008 roguHa npeTcTaBHUIM Ha bep3aTta Oea NpucyTHU U 3€[10a aKTUBHO YYE€CTBO
U BO paboTaTa Ha MefyHapopHuWTe opraHu3zauuu Kaae MakenoHcka Bepsza AJl Ckomje e
yneHka. MImeHno, Ha 17-18 JyHu, npercraBHunu Ha bepsata mpectojyBaa Bo CTOKXONM,
lIBencka Ha I'opninata KonBennuja nHa ®enepanujara Ha eBporncku 6ep3u (FESE), 3a Bpeme
Ha KOja Cé OCTBAapeHM WM IMOBeKe OmilaTepajHU KOHTAKTH CO JAMPEKTOpU Ha Oep3u of
NOIIMPOKUOT PErnoH. bep3ara yyecrByBamie W BO paboraTa Ha paOOTHUTE Tejla Ha
denepanmjata Ha EBpoasuckure 6ep3u (FEAS).
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Hcro Taka, mpercraBHMIM Ha beps3ara ydecTByBaa Ha TOUIIHATE  KOH(EpEHIUH
OpraHM3WpaHW Off HEKOJKy permoHanmHu Oep3u (/byOsmmana, Ilopropmma m 3arpe6). Ha
KoHdepeHuujaTa Ha JbyOibaHcKkaTa Oep3a mTO ce ofpKa Bo Maj Bo Ilopropox, CinoBeHuja
['maBHUOT W3BpIIEH AMPEKTOp Ha Oep3aTa MMallle NMpe3eHTalyja Ha MaHEeNOT MOCBETEH Ha
MefyHapojHaTa 1 peruoHajiHa copaboTka Ha 6ep3ure ofi Jyroucrtouna Espomna.

Ha nokana na Byrapckuor Exonomcku ®opym ['maBHMOT W3BpIIEH AUPEKTOp Ha Oep3ata
yuyecTByBaie Ha 10-or Exonomcku ¢opym Ha Jyromcrouna EBpomna mro ce ogpxka of 5-6
HoemBpu Bo Codpmja, Byrapuja. Co cBoja npeszentanmja r-HoT lllTepueB ydecrByBalie Ha
nanenot “ITa3apure Ha KanmuTajl — MEPCIEKTUBH MO magoT . Bo TeKOT Ha roguHaTa, Ha HUBHO
Oapame W BO HEKOJIKY HaBpaTu Oea OCTBApeHW M APYrM KOHTAKTH CO IPETCTABHUIM Of
OyrapcKMOT I1a3ap Ha XapTUH Off BPEJHOCT.

Bo pgyxoT Ha copaboTkaTa M pa3MeHa Ha uckycrBa nomely AMOacamata Ha CoefMHETHTE
Awmepukancku [IpxaBu u Maxkenoncka Oep3a AJl Ckomje, Ha 05.12.2008 rogumHa ce ofpKa
cpenda 3a 3ano3HaBamkbe Ha HOBUMOT aMmOacanop Ha CAJl, H.E. ®unun Pukep co ynpasara Ha
Makenoncka Oep3a AJl Ckomje. Bo pamkuTe Ha cpepbaTa ce AUCKyTHpaa TJI0OATHUTE,
pEeruoHajHUTE M JIOKAJIHUTE (PUHAHCUCKM M EKOHOMCKM TEKOBM, CO IMoceOeH OCBPT Ha
ciydyBamwaTa Ha MakeqioHckarta Oep3a.

12. OCTBAPEHU ®PUUHAHCUCKU PE3YJITATU BO 2008 TOINHA

Bo 2008 ropuna MaxkenonckaTta Oep3a AJl Ckomje, ocTBapy BKyNeH HNPHUXO0J BO HU3HOC Of
98.845.720 pnenapu u UCTUOT € 3a 72% IMOHU30K BO ONHOC Ha ocTBapeHHOT BO 2007 roguHa.
OBa HamanyBame€ Ha NPUXONOT CE MOJDKM NpPER c€ Ha HAMAJyBaHETO HA IPUXOAUTE Of
HaJlOMECTOT 3a TPryBame, LITO € Pe3yaTaT KakKo Ha HaMaJEeHHOT OOEeM Ha TPryBame CO
xapTuu of BpefHocT Bo 2008 rogmHa Bo cnopenba co 2007 roguHa, Taka ¥ Ha HaMaJICHUTE
POBU3UH, 32 KOU MPETXOHO Oelle enabopupaHo.

Hajronemuot nen op mpuxogute Bo u3Hoc ofi 71.478.320 meHapu unu 72,4% Of BKYIHUTE
IIPUXOMM € OCTBAPEH II0 OCHOB HA HAJIOMECT 3a TPryBame U UCTUTE ce 3a 78 % IOHUCKU BO
oflHOC Ha ocTtBapeHuTe BO 2007 ropmua. Kaj mpuxomoT off KJIacMYHHUTE TpaHCAKIMU HMa
HaMaltyBawe off 440% (op 269.143.048 nenapu Bo 2007 Ha 49.811.344 nenapu Bo 2008 roguHa),
IITO C€ AOJIKM Ha |) HaMaJIeHHOT NPOMET BO KIIACUYHOTO TpryBame BO 2008 roguHa BO
ciopefba co 2007 roguHa, Kora Oea peajlu3dpaHd HCTOPUCKU HAjBUCOKHUTE IMPOMETH CO
XapTHM Off BPEAHOCT Off HEJ3MHOTO OCHOBAWE M 2) 3HA4YajHO HAMAJIEHMOT HAJJOMECTOK 3a
TpryBame co akuuu. OCTBapeHNOT NpuXoj o Oep3aHCKa MPOBU3Hja Kaj OJOK TPaHCAKIIMHUTE
Oesexku HamanyBame of] 216,9%, IpUXofoT Off TPryBakETO NPH jJaBHU O€P3aHCKU TPAHCAKIUU
Oenexu nopact of 59,1% u npuxopute of Oep3aHCcKa MPOBU3Mja Kaj OOBP3HULMTE Oeliexku
HamallyBame off 15,7%.

IIpuxoguTe ocTBapeHM Off KamMaTa Ha OPOYEHM MENO3UTH Kaj OaHKWTE M Off Kamara Ha
ACMO3UTHU 110 BUAYyBamwe, u3HecyBaaT 8.101.587 neHapu u mpercraByBaat 8,2 % oj BKYIIHUTE
npuxogu. HamanyBaweTo Ha oBue mpuxogu opn 14% Bo HajroleMa MepKa ce JOJDKM Ha
HaMaJlyBak€ Ha U3HOCOT HA IJIACUPAHUTE CPEACTBA KAKO AENO3UTH Off 222,4 MUJIIMOHM JICHAPU
Ha 01.01.2008 roguHa Ha 99 munuonHu jgeHapu Ha 31.12.2008 ropmHa WITO NMPOU3JIETryBa Of
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OJNIMBOT Ha MAapUYHM CPEJICTBA 3apajiM UcIuiaTa Ha quBuaeHaaTta 3a 2007 roguHa. I1To ocHOB Ha
BJIOXKEHH CPEJICTBA BO JIp>KaBHM 3allMCH Ha TOAMIIHO HUBO € OCTBAapEH NPHUXOJ BO M3HOC Off
1.993.071 penapu. Kaj oBue mpuxogu mMame 3rojeMyBame ofi 17% mopajau 3rojeMeHaTa
cTalKa Ha KaMaTaTa IO Jp>KaBHATE 3aIliCH.

IIpuxopuTe MO OCHOB Ha HaJIOMECT 32 YJIEHCTBO U3HecyBaat 5.582.814 genapu. OBOj npuxop e
pe3yJiTaT Ha MpUEM Ha celyM HOBHM wieHKHM Ha Bepsarta Bo 2008 roguna: [IEOH BPOKEP
AJl Ckomje, MOJ BPOKEP AJl Ckomnje, EYPOXAYC Al Ckomje, HEJITA BPOKEPA]]
Ckonje, HOBU TPUT'JIAB AJl Ckomje, Wpeja Ilnyc bpokep AJl Ckomnje u Cratep banka
AJl Kymanoso (7 x 330.000 nenapu) 3a pa3nuka of 2007 roguHa Kora uMaile pueM Ha IIeCT
HOBHM ujeHKU. Bo mocinegHumor kBaprail oj 2008 ropuHa ce OCTBApeHW U INPUXOAU  Off
YJIEHCTBO, 3a pas3inuka op 2007 roguHa u mpBOTO jAeBeToMeceune of 2008, kKora Taksu
HaJJOMECTOIIM He Oea HalIaKaHU.

OcTBapeHu ce u MPUXOAM MO OCHOB Ha KOTallMOHA MpoBU3Mja BO u3HOC off 3.800.000 genapu
wi 3,9% o BKYDHUTE MPUXOAW W OBHE mpuxoau ce 3a 3% momanu Bo crnopenda co 2007
rofIvHa.

Bo 2008 roguna bep3arta octBapu u Jpyru Npuxonu Bo U3Hoc of 7.889.929 nenapu mro ce 3a
2% moBucOKH BO crniopefda co ucrurte Bo 2007 roguHa. OBa ce MPUXOAU OCTBAPEHU IO OCHOB
Ha W3[1aBalk€ Ha JIEJIOBEH IIPOCTOp, HAIUIaATEHW COMHUTENHM M CIOpHU IoOapyBama,
KOopHucTewe Ha BeO crpaHuumata Ha bepsarta, mpuxomm ox CMC nopaku, Opuxogu Of
AUCTpuOylKja Ha Oep3aHCKU MOAATOLM, TPUXOAK Off KOTH3allfja Ha TOCETUTEU Ha TOJUIITHA
KoH(epeHluja, JoHamuja u aApyro. Hajromemo yuyecTBO BO JApyruTe MNPUXOAM UMAAT
npuxoaute o npopaxoa Ha MutepHet cepBucotr BECTHET Bo mu3noc ox 2.939.530 nenapu;
IIPUXOMM IO OCHOB Ha M3/[JaBal€ HA JIEJIOBEH IPOCTOP BO U3HOC of 1.562.001 (Bo 2007 ropuna
HEeMa MpUXOJl MO OBOj OCHOB); NMPHUXOAM Off KOTU3aluja Ha mocetutenau Ha [opuiiHaTa
KoH(epeHnuja Bo u3Hoc off 1.496.731 neHapu (3a KOW WITO MOCTOjaT COOJBETHU PACXO/N);
HaIUTaTeHW COMHUTEJIHU U CIIOPHU TOOapyBama BO U3HOC of 863.372 neHapu;

Bkynnurte pacxoam ocrBapeHu Bo 2008 roguHa u3HecyBaaT 56.986.117 nenapm u ucture ce
HOMUHAIHO 3a 35% moHuMCKM Ofi ocTBapeHuTe BO 2007 roguHa Kora HMCTUTE HU3HECYBale
87.085.629 nenapu. Ha namanyBamweTo Ha pacxopure BO 2008 roguHa BO OJHOC Ha pacXouTe
BO 2007 ropvHa HajrOJEMO BIIMjaHUE UMa HaMallyBam€TO HA HAIOMECTOKOT 3a peaju3upaHu
Oep3aHcku TpaHcakuuu 3a Komucujara 3a xaptum of BpegHocT off 70% (IITO ce MOJKM Ha
HaMaJICHUTE NPUXOAM Off Oep3aHCKM TpaHCAKLUMW) M TPOLIOLM 3a aMmopTu3anuja 3a 33%
nopajyu HaOaBKaTa Ha COIICTBEH JEJIOBEH IIPOCTOP M HaOaBKa Ha HOBM OCHOBHM CpE€JCTBa BO
TekoT Ha 2007 rogmHa. [Jokonky pacxopure Ha bep3ara Bo 2008 rogmHa ce mpuiarogatr 3a
M3HOCOT Ha HAJoMeCcTOKOT Koj bep3ata ro npedpna Bo KXB, ucture usnecysaat 42.846.299
JE€HAapU HACIPOTH COOABETHO NpUIIarofeHuTe pacxomu ox 39.866.739 nenapu Bo 2007 roguHa
IITO MPETCTaByBa 3rojieMyBame Off okony 7,4% wunm 2.979.560 penapu, ITO CE MOJXKU Ha
3rojieMeHaTa aMOpTHU3anyja nopaau HabaBKarTa Ha JeJIOBHUOT npocTop (5.524.602 nenapo BO
2008 roguHa HacnipoTu 2.016.747 nenapu Bo 2007 roguHa iy pasnuka og 3.507.855 nenapmn).

Bo 2008 ropgmHa 3a Tpollonu 3a NPOBU3Mja 3a W3BPLICHHM YCIYIM U CIUYHU TPOLIOLHM
HalpaBeHM ce pacxogu BO U3HOC of 14.359.983 neHapu, mto npercraBysa 25,2% Off BKYITHATE
pacxogu. Bo oBue Tpomonu, co 98,5% ydecTByBa HalOMECTOT Of] peajlu3upaHu Oep3aHCKU
TpaHcakuuu 3a Komucujara 3a xaptum o BpegHOCT, BO n3HOC off 14.139.818 nenapu. Kaj oBue
pacxonu uMaMe HaMallyBawe off 70% BO OJHOC Ha UCTUTE MUAHATATA TOMHA IITO CE JOJIXKUA Ha
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HaMaJICHU MPUXOAXU IO OCHOB Ha HAJOMECT O] TpryBambe. OcraHaTure Tpomonu ce
OMHECYBaaT Ha ITPOBU3NN OJ OaHKMH.

3a OnuTy 1 aMUHUCTPATUBHY TPOIIOIM U aMOPTH3alija, HAIPABEHM CE PACXOJHA BO U3HOC Of
41.768.793 penapu. Bo Twe pamkm TpomonuTe 3a OpyTO NJaTH Ha BpabOOTEHHUTE ce
peanusupaHu BO U3HOC Of 15.422.443 neHapu ¥ UCTUTE YYECTBYBAAT BO BKYIIHUTE PACXOAH CO
27,1%. Kaj OpyTto muatute Bo 2008 roguHa BO OJHOC Ha IUIAaHOT MMa OCTBapyBame Off 98%.
Bpyro mimature Ha u3BpLIHUTE 4ieHOBM Ha OpOOpOT Ha AUPEKTOpPU HM3HECYBaaT BKYIHO
5.867.011 penapu, ogHOocHO 3.521.609 nenapu u 2.345.402 peHapu 3a ['mMaBHUOT W3BpIIEH
pupeKTOop 1 I3BpIIHNOT AUPEKTOP, PECHIEKTUBHO.

Tpowonure N0 OCHOB Ha KOJEKTHUBEH [OTroBOp wu3HecyBaar 1.145.683 peHapu u
npercraByBaar 2,1% on BkynHute pacxonu 3a 2008 roguna. Bo ognoc Ha 2007 roguHa uMame
HamajyBame off 37% ILITO ce JOJKKU Ha HEUCIUIAaTEeHU Harpaau Ha BpaboTteHu BO 2008 ropmHa
3a pasznuka off 2007 roguHa Kora ce UCIUIaTeHU Harpajyu 3a BpaOOTEHUTE COTJIacHO OfIyKa Ha
CoOpanueto Ha akyuoHepu U Og00pOT HA AMPEKTOPU BO BHCHHA Ha €[I€H MUJMOH JIEHAPH.
OsBue Tpomonu ce TPOLIOLUM HampaBeHW 3a ucxpana (596.042 penapu), HOpeBo3 Ha
BpaOoTteHuTe (249.641 nenapm), 3a perpec 3a roguiieH ogmop (300.000 nenapn).

lNogumnata Harpajga mpecMeTaHa COTJIAaCHO JOTOBOPUTE 3a ypelyBame Ha MelryceOHHTe
onHocH noMefy bepsara u usBpmHuTe uineHoBr Ha Opodopot usHecysa 2.000.000 geHapu BO
OpyTo u3Hoc, ofHOcHO 1.200.000 nenapu u 800.000 genapu 3a ['MaBHUOT U3BpPILIEH JUPEKTOP U
N3BpmHnoT pgupekTop, pecnekTuBHO. COrNacHO OjIyKaTa 3a TOAUIIEH HaJOMECT Ha
HEU3BpUIHUTE 4jieHOBH Ha O00pOT Ha AMPEKTOPH, TOHECEHA Ha cefHnIa Ha CoOpaHMeTo Ha
akiuonepu of 30.03.2006 rogrHa TpeCMETaH € TOJUIIEH HAJJOMECT HA HEU3BPIIIHUTE YJIECHOBU
Ha Op0opOoT Ha AUPEKTOPH BO BKyIeH OpyTo u3HOocC of 2.000.000 geHapu.

MarepujanHuTe M CIMYHM Tpouiouu u3HecyBaaT 1.897.756 nenapu wnm 3,4% Of BKYIHHUTE
pacxoiu (TpOLIOLH 3a eJIEKTPUYHA EHepryja, TOIH(UKAaIKja, BECHALY, CTPyYHa JIUTEpaTypa,
XWTUMEeHa, KaHIEJapUCKU MaTepHjal U CIUYHO) U UCTUTE C€ BO paMKaTa Ha IUIaHUPaHUTE 3a
2008 roguHa.

Tpowmwonure 3a ycnyrm m3HecyBaaT 7.659.088 pmenapm m umcrure yuyecrByBaaT co 13,5% Bo
BKYIHUTE pacxofu u ce 3a 20% nomanu Bo ofHoc Ha 2007 ropguna. Ox HuB 1.146.715 nenapu
oTnmafaaT Ha YCIyI'M TOBp3aHM CO OpraHm3anyjaTa Ha 9-taTa TOAMIIHA KOH(epeHIuja
(ocTBapeH € M COOABETEH NMPUXOJ Off KOTU3alfja Ha MOCETUTENH Ha KOoH(epeHuujaTa). Bo
OCTBAapEHHUTE TPOLIOUM 3a YCIYrH, I[OTOJIEMO Y4YECTBO HMAaaT YCIYTUTE 3a TEKOBHO
ONlp>KyBal€ Ha olnpemarta Bo u3Hoc ofi 1.475.703 nenapwu, 3a TenedOHCKH YCIAYTU U YCIAYTH 3a
MHTEPHET BO U3HOC off 2.489.174 nenapu. OcTaHaTUTE TPOILIOLM 32 yCIAYTH CE HAPABEHU 3a
nevyaTapcky yCIyTH, YCIyru 3a 00e30eyBame 1 APYro.

3a cny>kOeHn naTyBama BO TEKOT Ha FOIMHATA CE€ HalpaBEHMW TPOIIONM BO M3HOC off 883.067
nenapu. Kaj oBue Tpomonu nuMa HaMmalyBame off 27% BO OTHOC Ha UCTUTE JIaHU, a ce 3a 26%
IIOHUCKY Of I1anupanuTe 3a 2008 roguHa.

TpowmonuTe 3a HajomecT 3a OpgbopoT Ha AupekTOopu u3HecyBa 1.261.334 neHapu u THE
u3HecyBaaT 2,3% op BKynHuUTEe pacxoau. Kaj oBume Tpomonu mmame HamanyBawmwe of 11%
cnopefieHo co ucture Bo 2007 ropHa. HamanyBawmeTo ce JOJIKM Ha HaMaJlyBamke Ha CTalKarTa
3a IEPCOHAIHUOT 1aHOK o1 12% B0 2007 roguna Ha 10% BO 2008 roguHa.
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Tpomonu 3a oOyka Ha BpaboTeHUTE ce ocTBapeHu BO u3Hoc of 50.000 penapm mTo
npeTcTaByBa ocTBapyBame Off 10% oj njaHupaHuTe TpOLIOLM 3a OoBaa HaMmeHa 3a 2008
rojuHa.

TpomonuTe 3a penpes3eHTalyja, pekiiamMa U MpomnaraHjga u3HecyBaaT 2.381.026 neHapu u
npercraByBaart 4,2% Off BKYITHUTE PacXOoiu, OGHOCHO 3a 32% nomManu Off IJIAaHUPaHUTE.

JIpyru agMAHHCTPATUBHU TPOLIOLM CE OHECYBAaaT HAa OCUTYPYBamke Ha MMOT, OCUTYPYBAHKE
Ha MEHAallepl U OCUTypyBame Ha BpaOOTEeHM BO BHcuHA off 481.716 neHapu. 3rojJeMyBambeTo
on 10% Bo cropen6a Ha 2007 roguHa ce AOJKM HAa OCUTYPYBAHETO HAa HOBOHAOABEHUOT
[EJIOBEH MPOCTOP U HOBOHA0aBeHAaTa ONpeEMa.

AMopTHu3anyjaTa Ha cpejcTBaTa € INpecMeTaHa BO HU3HOC Off 5.524.602 penapu, IITO
npercraByBa 9,7% off BKYIIHUTE pacxonu U € 3a 174% noBucoka Bo cnopefda co 2007 ropuHa,
a ce JOJDKM HAa aMoOpTU3alyjaTa Ha [EJOBHHOT IIPOCTOP M HOBOHA0AaBEHATa OIpeMa.
AMopTH3anyjaTa Ha OCHOBHUTE CPEJCTBA € IPECMETaHa CO IPaBOIMHUACKA METOJA, COTJIACHO
Ypenba co mpuMeHa Ha aMOpPTHU3allMOHM CTankuW YyTBpAeHH co Homenknatyparta Ha
cpefcTBaTa 3a aMOpTH3aLuja.

Tpouonu 3a UcTpaxyBawe U pa3Boj ce ocTBapeH:M Bo BucuHa of 1.062.079 nenapu. OBa ce
TPOILIOLM HANpaBEHM COTJACHO MeMOopaHAyMOT 3a NapTHEPCTBO NOTIHILIAH Off CTpaHa Ha
O0ep3ure of JyroucrouHa EBpoma co nen mpoMmonyja Ha perHOHAJHUOT Ma3ap Ha KaluTaml
npef MefyHapOIHUTE MHCTUTYLMOHATHA MHBECTUTOPH M TPOILIOLH 3a Pa3BOj Ha veb MopTaioT
MB- MonuTOp (IIpH IITO UCTUTE ce MOKpUEHn of foHauuja of Y CAN]).

3a [Ipyru TpolonM M BOHPEAHM PACXOMM, HANPABEHM CE TPOLIOLM BO M3HOC Off 557.342
neHapu. OBHe pacxoju ce HamnpaBeHU 3a uieHapuHu: Bo Penepanuja Ha EBpoasucku Oep3u
(FEAS), unenapuna 3a Pepepanmjata Ha Esponckm Oep3u (FESE), uneHapunHa 3a
AwmepukaHcka CTommaHcka KoMopa, WICHapUHU 3a OM3HUC KPEJUTHU KapTUYKH, TPOLIOLHM 3a
CY/ICKM ¥ aIMUHACTPATUBHYU TAaKCH, CIIOH30PCTBO U CIUYHO.

3a HcnpaBka Ha BpefHOCT Ha MmoOapyBama HaMpaBEeHHW ce Tpouiouu Bo u3HOC of 300.000
neHapu. Hampasena e 100% wucnpaBka Ha BpefgHOCTa Ha INoOapyBamwa Of TPU KOTUPaHU
AaKIMOHEePCKM MPYUITBA 3a HEIJIaTeH HajoMecT 3a Kotaunuja 3a 2008 rogmHa 3a KoM €
IPOIIEHETO JieKa Ke MMa MOTEMKOTHH BO HallaTaTa, COrJIacHO ycBoeHUTe CMETKOBOJCTBEHH
noauTuku Ha bep3ara.

Kaxko pesyarar on noBeKe OCTBapeHM NpHUXOfAu of pacxopu, bepsara no 'opuiHara cMeTka
3a 2008 roprHa OCTBapy AOOUBKA Npe] OfaHoYyBame BO U3HOC off 41.859.603 nenapu.

IIpecmeTran e maHok of fo6MBKa BO u3HOC off 4.779.088 meHapu, a OCTBapeHaTa HETO I0OMBKA
3a 2008 ropuna n3Hecysa 37.080.515 nenapu.

Bo 2008 ropmmuHa e ocrBapeHa HeTo mpodgwurTHa cranka of 37,6% (HeTO NOOMBKA/BKYNHH
MPUXO[H).
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Bkynnara aktuBa Ha MakegoHckarta Oep3a Al Ckomje Ha 31.12.2008 ropuHa u3HEcCyBa
232.164.152 penapu. Bo crpykTypaTa Ha akTuBaTa JOMUHHpAaT HAJJUKBUIHHUTE CPEICTBA
(mapu4HU CpeACTBa, IEMO3UTH BO OAHKM OPOYEHU IO TPU MECELM U JP>KaBHU 3aIUCH CO POK
Ha JIOCIIEBalke Ofi TpPU Mecenu) co 46% ydecTBO WITO MPHUOHECYBa 3a BUCOKAa (PMHAHCHCKA
CTaOUIIHOCT Ha Oep3aTa. Y4ecTBOTO Ha OCHOBHHUTE cpeficTBa (87.467.167 neHapu) M3HecyBa
38% o BKymHaTa akTHWBa, a nodOapyBamwara ce 25.659.333 penapum mim 11% ydecTBO BO
BKyNHaTa akThBa. Hajronem fen og nodapyBamaTa oTnafa Ha modapyBame 3a oBeKe MIaTeH
MaHOK 3a foOuBKa 3a 2008 roguna unu 20.132.750 geHapu, motoa mobapyBama 3a IpPOBU3U]ja
3a TpryBamwe 3a jaekeMBpu 2008, HajomMecTOoLM Of YJIEHCTBO 3a AekemBpu 2008 roguHa u
CIIMYHO.

Bkynnara macmBa Ha Makenonckara 6ep3a AJl Ckomje Ha 31.12.2008 ropuHa u3HecyBa
232.164.152 penapu. Bkynnute o0Bpcku Ha 31.12.2008 rogmHa n3HecyBaat 6.872.206 neHapu.
Opn Toa, oOBpckuTe KOH pmoOaByBaum 1.697.537 nmeHapu um ApYyrd OOBPCKM BO BHUCHHA Off
5.174.669 nenapu. AKIMOHEPCKUOT KanuTtaia Ha MakefgoHcka Oep3a Al Ckomje Ha 31.12.2008
roguHa nsHecyBa 103.497.760 nenapu, pesepu 28.448.471 nenapu, HepacnpejeneHa 1o0nBKa
O]l MUHATU TOAUHU 56.265.200 meHapu U AOOHMBKA MO OJAaHOYYBame O] TEKOBHA IOAMHA BO
n3Hoc ox 37.080.515 nenapmu.

CrankaTta Ha NOBpPAT HA AKIMOHEPCKHOT KanuTaja (HETO JOOMBKA/aKIIMOHEPCKM KalMTall) BO
2008 rogunHa uzHecyBa 36%.

Ckonje, ®espyapu 2009 ropuna

Onoop Ha UpeKTOpH
IIpercena teun

Kpucrujan [Tonenak
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roanmHA CMETKA HA MAKEJTOHCKA BEP3A HA XAPTHUMU OJ1 BPETHOCT

BNJIAHC HA COCTOJBA

31.12. 2008 roguna

AKTUBA
BO ieHapu
2007 2008 HNupexc

Hazur 2008/2007
1,ITapuynu cpefcTsa 2,044,464 191,481 9
2.[Ip>kaBHU 3a0UCH 65,624,844 19,846,172 30
3.leno3utn 222,426,152 99,000,000 45
4.OCHOBHHU cpeficTBa 89,559,801 87,467,167 98
5,IToGapyBama 13,115,967 25,659,333 196
BKYIIHO AKTUBA 392,771,227 232,164,152 59

IMACHUBA
2007 2008 HNnpexc

Hazus 2007/2006
O6Bpckn 31,572,596 6,872,206 22
3anuniad KanuTall 103,497,760 103,497,760 100
Pezepsn 28,448,471 28,448,471 100
Hepacnpenenena noOuBka off NPEAXOAHU 0 56,265,200
TOJIMHU
IMo6uBKa off TEKOBHA TOfiuHA 229,252,400 37,080,515 16
ITacuBa 392,771,227 232,164,152 59
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BUJIAHC HA ITPUXOIN 1 PACXOIM

3a nepuopn Janyapn-/lekemspu 2008 roguna

BO JIeHApH
OctB.HA
01- HNupexc IIporpama IInan BO
Pacxommn 01-12.2007 12.2008 2008/2007 2008 %
N. Tpowouu 3a npoBU3UN 1 U3BPIIEHU 47,451,843 | 14,359,983 30 32,230,000 45
YCIYrH O JOMALIHM JUIA
1. IIpoBu3nuu of 6aHKH 232,957 220,165 95 200,000 110
2.Bbep3ancka mposusuja 3a Komncuja 3a 47,218,886 | 14,139,818 30 32,030,000 44
XapTUU Off BPETHOCT
HNN. Oty 1 agMAHUCTPATHBHA 38,086,429 | 41,768,793 110 51,131,000 82
TPOLIOLH M AMOPTH3AIMja
1. BkankynupaHu OpyTo I1aTu 12,117,762 | 15,422,443 127 15,791,000 98
2.BapujabusieH fgen 3a miaTu 879,000
3.I'opumiHa Harpaga Ha BpaOOTEHA 1,233,000
4. Tpouonu 1o OCHOB Ha KOJIEKTUBEH 1,828,005 1,145,683 63 1,287,000 89
JAOTOBOP
5. Harpapa no MeHaniepcku JoroBopu 2,333,334 | 2,000,000 2,000,000
6. MaTepujaH{ ¥ CIUYHH TPOIIOIHN 1,603,531 1,897,756 118 2,000,000 95
7. Tpomonu 3a yciayru 9,541,412 7,659,088 80 9,000,000 85
8. Ombop Ha AUpEeKTOpHU 1,418,184 | 1,261,334 89 1,261,000 100
9. 'op.Harpania Ha Og60p Ha IUPEKTOpHU 2,333,334 | 2,000,000 86 2,000,000 100
10. Tporronu 3a cny>kO0eHH MaTyBamba 1,214,064 883,067 73 1,200,000 74
11. Tpomonu 3a oOyka Ha BpaOOTEHI 355,578 50,000 14 500,000 10
12. Tpowonyu 3a penpes,peknama u 2,604,032 | 2,381,026 91 3,500,000 68
nponarasyja
13. OcurypyBame 437,688 481,716 110 480,000 100
14. AmopTu3anuja 2,016,747 | 5,524,602 274 6,000,000 92
15. Tpomronyn 3a HCTpakKyBame U pa3Boj 282,758 1,062,079 376 4,000,000 27
NUMN. [Ipyru Tpoimonu 1 BOHpeTHI 483,818 557,342 115 600,000 93
pacxoau
MNB.UcnpaBka Ha BpeHOCT Ha 1,063,539 300,000 28 500,000 60
nodapysama
BKYIIHO PACXO/M: 87,085,629 | 56,986,117 65 84,461,000 67
IIpuxomu
1. KaMaTu 1o OCHOB Ha JIeTIOHUpPaHu 9,465,924 8,101,587 86 6,000,000 135
cpeficTBa BO OaHKHU
2. HagomecT 3a npueM BO YJIEHCTBO 3,010,400 | 5,582,814 185 1,320,000 423
3. Hagomect of TpryBame 323,978,273 | 71,478,320 22 178,500,000 40
4. Kamara off ip>KaBHY 3aMUCH 1,703,434 | 1,993,071 117 2,000,000 100
5.IIpuxomgu on KoTaImja 3,900,000 | 3,800,000 97 3,800,000 100
6.[pyru npuxonu 7,699,064 | 7,889,929 102 8,000,000 99
BKYIIHM ITIPUXO/IMA: 349,757,095 | 98,845,720 28 199,620,000 50
BPYTO IOBUBKA 262,671,466 | 41,859,603 16 115,159,000 36
ITpecmeran 1aHOK HA TOOHBKA 32,388,670 | 4,779,088
Hero no0uBKa 229,252,400 | 37,080,515
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