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Apywiuea 3a yupasyeare cO UEHIUCKU
c¢onoosu; 3adoaxicuiienu UeH3UCKU
c¢onoosu

Bo paMknTe Ha 3aJOIKUTEITHOTO KAaUTAIHO
(puHAHCHpaHO NMEH3UCKO OCUTYpYyBame, Ha 4
anpu 2005 ropuHa Gea HOfeNeHH JO3BOIUTE
32 OCHOBAH€ Ha JIBE IPYIITBA 32 YIIPaBYBakE
co mneH3uckud oHpoBu. [IBeTe ApylITBa
ynpaByBaaT cO TO €€H 3aJ[0JKUTEJIEH
neH3ucky (poup. [IBere npymiTea ce:

1. AKnmoHepcKo ApyHITBO 32 ynpaByBame
co nensucku ¢ongosu HOB INEH3UCKU
®OH/ Ckomje
KOe€ yIpaByBa co

HOB TIIEH3UCKMN ®OHO -
OTBOpeH 3a0/KUTEIEH EH3UCKN (POH]

AxuuoHepu Ha AKIIMOHEPCKOTO JPYIITBO 32
yIpaByBame co HeHsucku ¢pougosu HOB
INIEH3UCKM @OH]l Ckomje ce Hosa
Jby6maHcKa OaHKa jagil JbyOmaHa,
Peny6muka CrioBeHnuja, Koja BO KalUTaJOT
Ha JIpylITBOTO yuecTByBa co 51%, u HIIb
Tyryncka 6Ganka AJl Ckomje, Pemy6nmka

Makeponuja, Koja BO KamuTalioT Ha
APYLITBOTO yuyecTByBa co 49%. OCHOBAaYKHUOT
KanuTal Ha [pylTBOTO wu3HecyBa 2,0

MUJIMOHU €Bpa.
n

2. Kb IlpBo apymTBO 3a ynpaByBame CO
nensuckn ¢gonnosn AJl Cxonje
KO€ yIpaByBa co

Kb IIps otBOpen
nen3ucku ¢goun — Ckonje

3aJ0IKUTECJICH

Axmuonepu Ha Kb Ilpo pgpymTBOo 3a
ylpaByBalke cO IneH3ucku (ongosu All
Ckomje ce Ckynmnaa [IpBa 3aBapoBaJIHUCKH

xomguar 1 JbyGmana, PemyGnuka
CrnoBeHnja, Koja BO  KamWTajJoOT HaA
ApyLWITBOTO  y4ecTByBa co 51% m
Komeprujanna Oanka  AJl Ckorje,
Peny6nuka MakenoHnja, Koja BO KaluTauoOT
Ha  [IpyIITBOTO  ydecTByBa co  49%.
OCHOBauKMOT KamuTal Ha JPYLITBOTO

u3HecyBa 1,5 MAIIMOH €Bpa.

Pension
Funds

Companies; Mandatory Pension

The licenses within the mandatory fully funded
pension insurance were granted to two pension
companies on April 4, 2005. The two pension
companies manage one mandatory pension fund
each. The two pension companies are the
following:

1. Akcionersko drustvo za upravuvanje so
penziski fondovi NOV PENZISKI FOND
Skopje, which manages

NOV PENZISKI FOND - Otvoren
zadolzitelen penziski fond

Shareholders of Akcionersko drustvo za
upravuvanje so penziski fondovi NOV
PENZISKI FOND Skopje are Nova Ljubljanska
Banka DD, Ljubljana, Republic of Slovenia,
which represents a portion of 51% of the
Pension Company capital and NLB Tutunska
Banka AD, Skopje, Republic of Macedonia,
which represents 49% of the Pension Company’s
capital. The founding capital of the Pension
Company is 2.0 million Euros.

and

2. KB Prvo drustvo za upravuvanje so
penziski fondovi AD Skopje, which manages

KB Prv otvoren zadolzitelen penziski fond
- Skopje

Shareholders  of KB Prvo drustvo za
upravuvanje so penziski fondovi AD Skopje are
Skupina Prva zavarovalniski holding DD,
Ljubljana, Republic of Slovenia, which
represents 51% of the Pension Company capital
and Komercijalna Banka AD, Skopje, Republic
of Macedonia, which represents 49% of the
Pension Company’s capital. The founding capital
of the Pension Company is 1.5 million Euros.




Yjenciueo 60 3adonxcuiiennuilie UeH3UCKU )OHOO8U
Mandatory Pension Fund Membership

Taoena 1: [IucTpudynuja Ha YIeHCTBOTO BO 3aJ0/DKUTETHHTE MEH3NCKH (DOHOBH crioped HUBHOT

cTaTyc

Table 1: Distribution of the Mandatory Pension Fund Membership by their Status

3amoKuTe/IeH JoGpoBoann 3anoskurennu / Mandatory BKynuo
nensucku gony / / Voluntary / Total
Mandatory Pension Co norosop / | Pacnpenenenn Bpemeno Bkynno
Fund With / Allocated pacnpenenenn / / Total
contract Temporary
allocated *
30.06.2008
HII® / NPF 29.683 34.090 17.992 3.878 | 55960 | 85.643
KGE IIps /KB Prv 35.406 34.530 19.473 4.620 | 58.623 | 94.029
BKYIIHO / TOTAL 65.089 68.620 37.465 8.498 | 114.583 | 179.672
30.06.2008
HII® / NPF 29.922 36.823 19.128 3780 | 59.731 | 89.653
KE IIps /KB Prv 35.786 36.986 20.803 4318 | 62.107 | 97.893
BKYIHO / TOTAL 65.708 73.809 39.931 8.098 | 121.838 | 187.546

* Ocuzypenuyuide Kou 3A00AHCUTLEAHO YNEHY8AAUL 60 GIUOPUOIL CULOAO 6edHaul U0 8pabOILy8arbeltio,
spemeHo ce paciipedenysaaiti 00 ciipana Ha MATTAC 60 3adoaxuitieaer leH3UcCKU PoHO o cayqaeH uzbop,
co uen Oa ce 0b6e3bedu 0ia00y8arbe HA HUBHUILE CPeOCHi8a 00 CAMUOUWL UO4ElllOK HA YAEHCINBOUWIO 80
3a0oaxcuitiener teH3ucku Gouo. Osue ocuzyperuyu umaaili pok 00 3 meceuyu oOa 00b6epaili 80 Koj
3a0oaxcuitiener UeH3UCKU (POHO Ke unenysaail. [JOKoay 0O UCIeKOWI HA O] POK, He 00Ay4aili 80 KOj
3a0oaxcuitiened HUeH3UCKU (POHO Ke 4aeHys8aaill, Wozaul OCIAHY8AANl YAEHOBU B0 3A00NNUIHLEAHUOL
teH3UcKU poHO 80 Koj Oune 8pemeHo paciipedeneHu ./
The insured persons, who are mandatory members of the second pillar, have been temporarily allocated by MAPAS
to a Mandatory Pension Fund by a random choice immediately after their employment, to ensure that their assets will
be invested from the starting day of theirMandatory Pension Fund membership. These persons have the right to choose
a Mandatory Pension Fund to which they will approach within a 3-month period. In case they do not make the choice
by their own by the end of that period, they will remain members of the mandatory pension fund to which they were

temporarily allocated.

TaGena 2: YieHCTBO BO 3aI0JKUTETHATE MEH3NUCKH (POHIOBH CIOPEN CTATYCOT H NEPHONOT HA
NOTHHIIYBAKETO HA JOTOBOPHTE 32 YIEHCTBO™
Table 2: Mandatory Pension Fund Membership by Status and Period of Signing Membership

contracts®
Tata / Date HII® / NPF KB IIps / KB Prv Bkynno / Total BxynHo /
Hooposoann/ | 3anomkurennn | Joopoonun/ | 3amomknrennn | JoopoBonnn | 3agoiKuTeTHH Total
Voluntary / Mandatory Voluntary / Mandatory / Voluntary / Mandatory

10 30.06.2008 r. /
by 30.06..2008 30.015 34.871 35.901 35.383 65.916 70.254 | 136.170
1.7 - 31.7.2008 99 1.193 146 877 245 2.070 2.315
1.8 - 31.8.2008 66 766 143 863 209 1.629 1.838
1.9 - 30.9.2008 59 549 67 532 126 1.081 1.207
BKYITHO /
TOTAL 67.618 73.912 141.530 141.530

* Bo labenailia ce 8KAYHYEHU CAMO 4AeHO8ULe KOU UOMWHuUaLe 00Z080p 30 YAEHCIIBO 80 3A00AXCUTEAEH
tensucku ¢pono. Ocuzyperuyuitie paciipedeneru o0 ciuparna Ha MAITIAC ce uszemenu./
Only members that have signed membership contracts are included in the Table. Insured persons allocated by MAPAS

are excluded.




TaGena 3: CtapocHa 4 0JI0Ba CTPYKTYPA HA WICHOBHTE HA 3a{0JDKUTETHUTE NEH3UCKH (DOHIOBU
Table 3: Structure of the Mandatory Pension Fund Members by Age and Gender

HII® / NPF Kb Ilps / KB Prv B
KyIHO
Bo3spacr / Age Maxu / XKenu/ | Bkymno | Maxu/ | XKemn/ | Bkynno | oo,
Men Women / Total Men Women | / Total

1o 20 roguHu /

up to 20 1.235 897 2.132 1.353 935 2.288 4.420

o 21 mo 25 rogunu /

21 to 25 10.287 8.178 18.465 10.854 8.582 19.436 37.901

of 26 no 30 rogquHu /

26 to 30 14.869 13.147 28.016 15.168 13.888 29.056 57.072

ox 31 mo 35 roguHM" /

31 to 35 11.660 10.071 21.731 12.578 11.698 24.276 46.007

ox 36 mo 40 roguHM" /

36 to 40 6.704 5.930 12.634 7.586 7.566 15.152 27.786

on 41 mo 45 roguHN" /

41 to 45 2.441 2.486 4.927 2.779 2.998 5.777 10.704

46 n moBeke /

46+ 914 834 1.748 1.008 900 1.908 3.656

Bkynno / Total 48.110 41.543 89.653 51.326 46.567 97.893 | 187.546

Cnmka 1: CrtapocHa cTPYKTypa Ha YIE€HOBHTE HA 3a10/DKNTEIHHTE NEeH3UCKN (DOHT0BHI
Figurel: Age Structure of the Mandatory Pension Fund Membership
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Cpeociusa 60 3a00MXHCUEAHOWO KAUUWIANHO (DUHAHCUPAHO UEH3UCKO OCUZypy8arse
(8iiop ciion6) u O8udcerbe HA 8PEOHOCULA HA CMEIUK0B800CIUGeHUIUe eOUHUYU

Assets in the mandatory fully funded pension insurance (second pillar) and the value of the
accounting units

TaGena 4: YjiareHu NpuIOHECH BO BTOPHOT CTOJI0, HAIUIATEHH HAIOMECTOIN 1 BHCHHA HA HETO
CpeCTBATA HA 3a0LKUTEIHUTE MEH3UCKN (DOHTOBH
Table 4: Contributions paid to the second pillar, fees charged and value of the mandatory pension

fund net assets

HII® / NPF Kb Ilps / KB Prv
Cocrojoa Hpugonecu / | Hagomecronn | Hero cpencrBa | Ilpuponecu/ | Hagomecromn | Heto cpencrBa
Ha/ As of | Contributions / Fees / Net assets Contributions / Fees / Net assets
30.06.2008 89.101.583 7.035.299 1.786.169.960 110.001.869 8.578.831 2.219.502.674
31.07.2008 105.225.230 8.193.547 1.917.696.535 115.612.021 9.012.215 2.355.522.404
31.08.2008 85.517.408 6.877.081 1.982.684.119 99.899.831 7.999.809 2.448.908.443
30.09.2008 98.395.358 7.797.352 2.031.361.280 113.494.153 8.959.859 2.520.142.173

* Ilpudonecuilie u Ha0OMeciioyUitie ce 0A0eHU HA MeCe4HA OCHOB8d, 000eKa Helllo cpedciisaitia ce 0adeHU 80
kymyaaiiuser usnoc / Contributions and fees are given on a monthly basis, while net assets are given on a

cumulative basis.

Canka 2: BpennocT Ha HETO CpeACTBATA HA 3aI0/UKUTETHATE NeH3UCKN (POHNOBH
Figure 2: Value of the Mandatory Pension Funds Net assets
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TaGena 5: Bpenqnoct Ha CMETKOBOACTBEHHTE €JMHULH BO 3aJ0JDKUTETHATE NEH3NCKH (DOHIOBH
Table 5: Value of the Mandatory Pension Funds Accounting Units

\_\—'—.'N-

N

30.07.2008 14.08.2008  29.08.2008 13.09.2008  28.09.2008

natym / date

KB /gppry |

NPF

BpenHocT Ha CMETKOBOJ. €UHANA ;"E 1600
Tatym / / Accounting Unit Value : wl
Date HII® /NPF_| KB IIps /KB Pry

30.06.2008 | 106,658815 111,530303 ( 110,00
15.07.2008 | 108,311282 112,260128 : .
31.07.2008 | 108,632532 112,965345 i ]
15.08.2008 | 108,150672 113,256155 : R ——
31.08.2008 | 107,815119 112,991785
15.09.2008 | 106,611407 112,109476 —n
30.09.2008 | 105,557204 111,454181




Canka 3: Bpennoct Ha HeTO cpeCcTBATA U HA Cnnka 4: Bpeanoct Ha HeTO cpeJcTBATa U HA

cMeTKOBOJAcTBeHaTa equnnna Ha HII® cMeTKoBofcTBeHaTa equanna Ha Kb Ilps
Figure 3: Value of the Net assets and the Accounting Unit of Figure 4: Value of the Net assets and the Accounting Unit
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IIpunoc na 3adonxcuiuennuiie UeH3UCKU (hOHO0BU c8e0eH HA Z0OOUWIHO HUBO L0 Uepuoou
Pension Fund Return on annual level by period

Iepuop / Period HII® / NPF KB ITpe / KB Prv
01.01.2006 - 31.12.2006 5,93% 6,27 %
01.01.2006 - 31.12.2007 7,48% 7,38%
01.01.2006 - 31.03.2008 5,52% 6,26%
01.01.2006 - 30.06.2008 2,61% 4,46%
01.01.2006 - 30.09.2008 1,99% 4,02%

Haoomecioyu kou 2u Hauaaraaiu opywieaiua 3a yupasyearse co ueH3ucku (ponoosu
Fees charged by Pension Companies
Bup na nagomecr / Type of Fee HII® / NPF Kb Ilps / KB Prv
Hapowmecr ox npugonec / Fee on contributions 6,9%1 6,8%1

Meceden HagoMecT O BpETHOCTA HA HETO
CpejCcTBAaTa HA 3aJ0/DKATEHHOT eH3uCKH (PoH) / 0,05% 0,05%
Monthly fee on mandatory pension fund net assets
Hapomecr 3a npemun / Transfer fee

Bpoj na nenosn / Number of days:*

opoj na nenoBu < 720/

number of days < 720 15 EBpa/ 15 Euros 15 EBpa / 15 Euros
opoj Ha nenoBu> 720 He ce Hamlaka / He ce Hamtaka /
number of days > 720 not charged not charged

* Opojoii Ha Oenosu ce Upecmeiliysa 00 OQUyMOUWl KOZA 4ACHOWL ce CUeKHAA CO CHIAMYC HA YAeH 60
HOCHLOJHUOIL 3a00AXCUTlieaeH HeH3UCKU (QOHO (uau 00 Up8uU 80 Meceyolli 3a KOj YAeHOUW CllieKHAA Upaso Ha
UpudoHec 80 UOCTHOJHUOE 3a00AXCUTHeAeH TeHIUCKU (POHO, 80 CAYHA] HA HPBO YAEHCIIB0) 00 KPAJHUOIL POK
00 KOj waeHotll iWipeba 0a docttiasu 00 AzZeHyuja popmyaap u 00Ka3 3a uaatlien Haoomecil 3a dpemur /number
of days is calculated from the date when the member has acquired a status of member of current mandatory pension
fund (or from the first day of the month for which the member has acquired right to contributions in the current
mandatory pension fund, in case of first time membership) to the end of the period in which the member has to submit
to the Agency form and proof of paid transfer fee

" Op cheBpyapu 2008 (mpeTxofHO Gemre 7.9%) / Since February 2008 ( previously it was 7.9%)



TaGena 6: CTpykTypa Ha MHBECTHIHMTE HA HMOTOT HA 3aI0JDKUTETHATE NEH3NCKN (DOHXOBH
Table 6: Mandatory Pension Funds Total Assets Investment Structure

HII® / NPF KB IIps / KB Prv
Bupx umor / Type of asset Bpennocr / IMpouenr / Bpennocr / IMpouenr /
Value Percent Value Percent
AKIAN Off CTPAaHCKHY U3JaBavn /
Shares of foreign issuers 9.770.899 0,48% 76.880.785 3,04%
OO6Bp3HMLIM Off CTPAHCKH M3/1aBavu /
Bonds of foreign issuers 0 0,00% 0 0,00%
MuBectuumcku poHAOBYU Off CTPAHCKU
n3naBadu /
Investment funds of foreign issuers 0 0,00% 20.212.004 0,80%
KpaTkopouHu XapTuu off BpeTHOCT Off
CTpaHCKU U3/iaBayuu /
Short term securities of foreign issuers 0 0,00% 0 0,00%
AKIIANM Of JOMAaIITHA U3aBaydu /
Shares of domestic issuers 300.779.694 14,77% 265.490.902 10,51%
OO6Bp3HMLIM Off IOMAIIIHU U3aBayqn /
Bonds of domestic issuers 853.366.996 41,90% 969.042.347 38,37%
HMuBectunmcku (hoHAOBU Of] JOMAIITHA
n3naBagn /
Investment funds of domestic issuers 0 0,00% 0 0,00%
KpaTkopouHu XxapTuu off BpeJHOCT
OJ] MOMAIIIHU U37aBaun /
Short term securities of domestic issuers 19.522.303 0,96% 0 0,00%
BkymHO BI1OXYyBamka BO XapTUH Off
BPETHOCT /
Total investment in securities 1.183.439.892 58,10% 1.331.626.039 52,73%
Henosuru / Deposits 832.161.628 40,86% 1.171.698.812 46,39%
[Tapwanu cpepcrsa / Cash 1.353.713 0,07% 305.905 0,01%
ITo6apyBama / Receivables 19.786.495 0,97% 21.903.979 0,87%
Bkynso cpencrsa / Total assets 2.036.741.729 100,00% 2.525.534.736 100,00%
Bkynno o6Bpcku / Total liabilities 5.380.445 0,26% 5.392.559 0,21%
HeTo cpencrsa / Net assets 2.031.361.280 99,74% 2.520.142.173 99,79%

Ob6ep3Huyuitie 00 OOMAWHU U30A8AH1U
8KAy4ysaaill:

- OpHCABHA KOHIUUHYUPAHAa 066p3HULa

- OpxcasHa 068p3HULa 34
OeHayuoHaauzauuja

- OpxcasHa 068p3HUYA 34 CUIAPO O0€BU3HO

witieoerse

Kpaitikopounuitie xapiiuu 00 OOMAUHU
u30asavu 8KAY4y6aal:

- Opxcasen anuc 3- meceyer

- Opxcasen 3anuc 6- meceyer

Bonds from domestic issuers include:

- Government continuous bond

- Government bond for denationalization
- Government bond for settlement of claims by
citizens on the basis of foreign currency deposits

Short term securities from domestic

include:

- 3-month treasury bill
- 6-month treasury bill

issuers




Canka 5: CrpykTypa Ha nnBectununte Ha HII®
Figure 5: Structure of Investment of NPF

IMenosutu / ITapuynn Ho6apyBaH,a/ Axuuu of
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Cnuka 6: Crpykrypa na unsecrunuute na Kb Ilps
Figure 6: Structure of Investment of KB Prv
Tapmnn IMo6apysaa / AKIuM Ot
Nenosutn / cpecrsa / Cash Receivables flOMalIHA
Deposits 0,0% 0,9% u3pasayun / Shares
46,4% of domestic issuers
10,5%
OO6Bp3HUIH O]
JTOMAIIH!
Kparkopouku u3nasauy / Bonds
XapTuu of of Domestic
AOMaIHI Issuers
usgasaun /Short Ax1uu ofg 38,4%
term securities of Hugecrunpckn CTpaHCKH '
domestic issuers onposu on n3naBaun / Shares
0,0% crpascku of foreign issuers
usgasayun / 3.0%
Investment funds ’
of foreign issuers
0,8%
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