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Dru{tva za upravuvawe so penziski 
fondovi; zadol`itelni penziski 
fondovi 
 
Vo ramkite na zadol`itelnoto kapitalno 
finansirano penzisko osiguruvawe, na 4 
april 2005 godina bea dodeleni dozvolite 
za osnovawe na dve dru{tva za upravuvawe 
so penziski fondovi. Dvete dru{tva 
upravuvaat so po eden zadol`itelen 
penziski fond. Dvete dru{tva se: 

 
1.    Akcionersko dru{tvo za upravuvawe 
so penziski fondovi NOV PENZISKI 
FOND Skopje 
koe upravuva so 

NOV PENZISKI FOND – 
Otvoren zadol`itelen penziski fond 

 
Akcioneri na Akcionerskoto dru{tvo za 
upravuvawe so penziski fondovi NOV 
PENZISKI FOND Skopje se Nova 
Qubqanska banka DD Qubqana, 
Republika Slovenija, koja vo kapitalot 
na dru{tvoto u~estvuva so 51%, i NLB 
Tutunska banka AD Skopje, Republika 
Makedonija, koja vo kapitalot na 
dru{tvoto u~estvuva so 49%. Osnova~kiot 
kapital na dru{tvoto iznesuva 2,0 
milioni evra.  
 
i 

 
2.    KB Prvo dru{tvo za upravuvawe so 
penziski fondovi AD Skopje 
koe upravuva so 

KB Prv otvoren zadol`itelen 
penziski fond – Skopje 
 
Akcioneri na KB Prvo dru{tvo za 
upravuvawe so penziski fondovi AD 
Skopje se Skupina Prva zavarovalniski 
holding DD Qubqana, Republika 
Slovenija, koja vo kapitalot na 
dru{tvoto u~estvuva so 51% i 
Komercijalna banka AD Skopje, 
Republika Makedonija, koja vo kapitalot 
na dru{tvoto u~estvuva so 49%. 
Osnova~kiot kapital na dru{tvoto 
iznesuva 1,5 milion evra.  

Pension Companies; Mandatory Pension 
Funds 
 
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. 
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^lenstvo vo zadol`itelnite  penziski fondovi  
Mandatory Pension Fund Membership 
 
Tabela 1: Distribucija na ~lenstvoto vo zadol`itelnite penziski fondovi spored nivnot 
status 
Table 1: Distribution of the Mandatory Pension Fund Membership by their Status 
 

Dobrovolni 
/ Voluntary 

Zadol`itelni / Mandatory Vkupno 
/ Total 

Zadol`itelen 
penziski fond / 

Mandatory Pension 
Fund 

  

So dogovor / 
With 

contract 

Raspredeleni 
/ Allocated 

Vremeno 
raspredeleni / 

Temporary 
allocated * 

Vkupno 
/ Total 

  

30.09.2008             
NPF / NPF 29.922 36.823 19.128 3.780 59.731 89.653
KB Prv / KB Prv 35.786 36.986 20.803 4.318 62.107 97.893

VKUPNO / TOTAL 65.708 73.809 39.931 8.098 121.838 187.546
31.12.2008             

NPF / NPF 30.240 40.147 20.110 3.169 63.426 93.666

KB Prv / KB Prv 36.060 39.770 21.842 3.802 65.414 101.474

VKUPNO / TOTAL 66.300 79.917 41.952 6.971 128.840 195.140
 
* Osigurenicite koi zadol`itelno ~lenuvaat vo vtoriot stolb vedna{ po vrabotuvaweto, 
vremeno se raspredeluvaat od strana na MAPAS vo zadol`itelen  penziski fond po slu~aen izbor, 
so cel da se obezbedi oploduvawe na nivnite sredstva od samiot po~etok na ~lenstvoto vo 
zadol`itelen penziski fond. Ovie osigurenici imaat rok od 3 meseci da odberat vo koj 
zadol`itelen penziski fond }e ~lenuvaat. Dokolu po istekot na toj rok, ne odlu~at vo koj 
zadol`itelen penziski fond }e ~lenuvaat, toga{ ostanuvaat ~lenovi vo zadol`itelniot 
penziski fond vo koj bile vremeno raspredeleni ./ 
 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. 
 
Tabela 2: ^lenstvo vo zadol`itelnite penziski fondovi spored statusot i periodot na 
potpi{uvaweto na dogovorite za ~lenstvo* 
Table 2: Mandatory Pension Fund Membership by Status and Period of Signing Membership 
contracts* 
 

NPF / NPF KB Prv / KB Prv Vkupno / Total Data / Date 
 Dobrovolni/ 

Voluntary 
Zadol`itelni 

/ Mandatory 
Dobrovolni / 

Voluntary 
Zadol`itelni 

/ Mandatory 
Dobrovolni 
/ Voluntary 

Zadol`itelni 
/ Mandatory 

Vkupno / 
Total 

do 30.09.2008 g. /  
by 30.09..2008  30.258 37.789 36.238 38.050 66.496 75.839 142.335

1.10 - 31.10.2008 112 1.198 108 946 220 2.144 2.364

1.11 - 30.11.2008 116 1148 99 909 215 2.057 2.272

1.12 - 31.12.2008 40 374 39 339 79 713 792
VKUPNO / 
TOTAL 71.035 76.728 147.763 147.763

* Vo tabelata se vklu~eni samo ~lenovite koi potpi{ale dogovor za ~lenstvo vo zadol`itelen 
penziski fond. Osigurenicite raspredeleni od strana na MAPAS se izzemeni./  
Only members that have signed membership contracts are included in the Table. Insured persons allocated by MAPAS 
are excluded. 
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Tabela 3: Starosna i polova struktura na ~lenovite na zadol`itelnite penziski fondovi 
Table 3: Structure of the Mandatory Pension Fund Members by Age and Gender 
 

NPF / NPF KB Prv / KB Prv 
Vozrast / Age Ma`i / 

Men 
@eni / 
Women 

Vkupno 
/ Total 

Ma`i / 
Men 

@eni / 
Women 

Vkupno 
/ Total 

Vkupno 
/ Total 

do 20 godini / 
up to 20 1.287 899 2.186 1.351 934 2.285 4.471
od 21 do 25 godini / 
21 to 25 10.559 8.416 18.975 11.069 8.716 19.785 38.760
od 26 do 30 godini / 
26 to 30 15.476 13.668 29.144 15.731 14.313 30.044 59.188
od 31 do 35 godini /  
31 to 35 12.156 10.525 22.681 12.990 11.994 24.984 47.665
od 36 do 40 godini / 
36 to 40 7.060 6.311 13.371 8.012 8.007 16.019 29.390
od 41 do 45 godini /  
41 to 45 2.695 2.672 5.367 2.978 3.261 6.239 11.606
46 i pove}e / 
46+ 1.011 931 1.942 1.104 1.014 2.118 4.060

Vkupno / Total 50.244 43.422 93.666 53.235 48.239 101.474 195.140
 
 
 
Slika 1: Starosna struktura  na ~lenovite na zadol`itelnite penziski fondovi 
Figure1: Age Structure of the Mandatory Pension Fund Membership 
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Sredstva vo zadol`itelnoto kapitalno finansirano penzisko osiguruvawe 
(vtor stolb) i dvi`ewe na vrednosta na smetkovodstvenite edinici 
 Assets in the mandatory fully funded pension insurance (second pillar) and the value of the 
accounting units  
 
Tabela 4: Uplateni pridonesi vo vtoriot stolb, naplateni nadomestoci i visina na neto 
sredstvata na zadol`itelnite penziski fondovi  
Table 4: Contributions paid to the second pillar, fees charged and value of the mandatory pension 
fund net assets 

  NPF / NPF KB Prv / KB Prv 
Sostojba 
na / As of 

Pridonesi / 
Contributions 

Nadomestoci 
/ Fees 

Neto sredstva 
/ Net assets 

Pridonesi / 
Contributions 

Nadomestoci 
/ Fees 

Neto sredstva 
/ Net assets 

30.09.2008 98.395.358 7.797.352 2.031.361.280 113.494.153 8.959.859 2.520.142.173 
31.10.2008 110.291.481 8.627.412 2.054.454.173 126.234.122 9.852.462 2.571.292.022 
30.11.2008 95.703.633 7.651.542 2.115.868.842 109.833.663 8.773.145 2.648.129.508 
31.12.2008 126.121.577 9.791.144 2.232.912.474 143.536.954 11.117.101 2.771.565.251 

* Pridonesite i nadomestocite se dadeni na mese~na osnova, dodeka neto sredstvata se dadeni vo 
kumulativen iznos / Contributions and fees are given on a monthly basis, while net assets are given on a 
cumulative basis. 
 
Slika 2: Vrednost na neto sredstvata na zadol`itelnite penziski fondovi 
Figure 2: Value of the Mandatory Pension Funds Net assets 

0 700 1.400 2.100 2.800

30.09.2008

31.10.2008

30.11.2008

31.12.2008

da
te

  /
 d

at
e

neto sredstva (vo milioni denari) / net asset value (in 
millions of denars)

NPF

KB PRV

/ NPF

/ KB Prv

 
 
Tabela 5: Vrednost na smetkovodstvenite edinici vo zadol`itelnite penziski fondovi 
T able 5: Value of the Mandatory Pension Funds Accounting Units  

Vrednost na smetkovod. edinica 
/ Accounting Unit Value Datum /  

Date NPF / NPF KB Prv / KB Prv 
30.09.2008 105,557204 111,454181
15.10.2008 103,119224 109,509720
31.10.2008 101,498907 108,569743
15.11.2008 100,824517 108,014981
30.11.2008 100,169274 107,518269
15.12.2008 100,227483 107,303555
31.12.2008 100,155213 107,116421
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Slika 3: Vrednost na neto sredstvata i na 
smetkovodstvenata edinica na NPF 
Figure 3: Value of the Net assets and the Accounting Unit of 
NPF 

Slika 4: Vrednost na neto sredstvata i na  
smetkovodstvenata edinica na KB Prv 
Figure 4: Value of the Net assets and the Accounting Unit 
 KB Prv 
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Prinos na zadol`itelnite penziski fondovi sveden na godi{no nivo po periodi 
Pension Fund Return on annual level by period 

Period / Period NPF / NPF KB Prv / 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 - 30.09.2008 1,99% 4,02% 

01.01.2006 - 31.12.2008 0,05% 2,32% 

 
 
Nadomestoci koi gi napla}aat dru{tvata za upravuvawe so penziski fondovi 
Fees charged by Pension Companies 

Vid na nadomest / Type of Fee NPF / NPF KB Prv / KB Prv 
Nadomest od pridones / Fee on contributions 6,9%1 6,8%1

 
Mese~en nadomest od vrednosta na neto 
sredstvata na zadol`itelniot penziski fond /  
Monthly fee on mandatory pension fund net assets 

 
0,05% 

 
0,05% 

Nadomest za premin / Transfer fee 
Broj na denovi / Number of days:* 

 

  

broj na denovi ≤ 720/ 
number of days ≤ 720 

15 Evra / 15 Euros 15 Evra / 15 Euros 

broj na denovi> 720 
number of days > 720 

ne se napla}a /  
not charged 

ne se napla}a /  
not charged 

* brojot na denovi se presmetuva od datumot koga ~lenot se steknal so status na ~len vo 
postojniot zadol`itelen penziski  fond (ili od prvi vo mesecot za koj ~lenot steknal pravo na 
pridones vo postojniot zadol`itelen penziski  fond, vo slu~aj na prvo ~lenstvo) do krajniot rok 
do koj ~lenot treba da dostavi do Agencija formular i dokaz za platen nadomest za premin / 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 

                                                 
1 Od fevruari 2008 (prethodno be{e 7.9%) / Since February 2008 ( previously it was 7.9%) 
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Tabela 6: Struktura na investiciite na imotot na zadol`itelnite penziski fondovi  
Table 6: Mandatory Pension Funds Total Assets Investment Structure 

NPF / NPF KB Prv / KB Prv 
Vid imot / Type of asset Vrednost / 

Value 
Procent / 

Percent 
Vrednost / 

Value 
Procent / 

Percent 
Akcii od stranski izdava~i  / 
Shares of foreign issuers 24.053.301 1,06% 61.290.383 2,21% 
Obvrznici od stranski izdava~i / 
Bonds of foreign issuers 0 0,00% 0 0,00% 

Investiciski fondovi od stranski 
izdava~i /  
Investment funds of foreign issuers 2.442.683 0,11% 18.957.204 0,68% 

Kratkoro~ni hartii od vrednost od 
stranski izdava~i /  
Short term securities of foreign issuers 0 0,00% 0 0,00% 
Akcii od doma{ni izdava~i /  
Shares of domestic issuers 176.385.818 7,79% 179.054.541 6,45% 
Obvrznici od doma{ni izdava~i / 
Bonds of domestic issuers 1.097.941.276 48,52% 1.126.914.295 40,62% 

Investiciski fondovi od doma{ni 
izdava~i / 
Investment funds of domestic issuers 0 0,00% 0 0,00% 

Kratkoro~ni hartii  od vrednost 
od doma{ni izdava~i / 
Short term securities of domestic issuers 54.045.825 2,39% 135.232.462 4,88% 

Vkupno vlo`uvawa vo hartii od 
vrednost / 
Total investment in securities 1.354.868.903 59,87% 1.521.448.884 54,85% 
Depoziti / Deposits 873.951.602 38,62% 1.236.452.970 44,57% 
Pari~ni sredstva / Cash 10.302.537 0,46% 15.880.600 0,57% 
Pobaruvawa / Receivables 23.925.764 1,06% 167.257 0,01% 
Vkupno sredstva / Total assets 2.263.048.807 100,00% 2.773.949.710 100,00% 
Vkupno obvrski / Total liabilities 30.136.335 1,33% 2.384.452 0,09% 
Neto sredstva / Net assets 2.232.912.474 98,67% 2.771.565.251 99,91% 

  
Obvrznicite od doma{ni izdava~i 
vklu~uvaat:  
- dr`avna kontinuirana obvrznica 
-  dr`avna obvrznica za 
denacionalizacija 
- dr`avna obvrznica za staro devizno 
{tedewe 
 

 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 

Kratkoro~nite hartii od doma{ni 
izdava~i vklu~uvaat: 
- dr`aven zapis 12- mese~en 
 

 Short term securities from domestic issuers 
include: 
- 12-month treasury bill 
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Slika 5: Struktura na investiciite na NPF 
Figure 5: Structure of Investment of NPF 
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Slika 6: Struktura na investiciite na KB Prv 
Figure 6: Structure of Investment of KB Prv 
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