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lMern3ucku Opywmea; 3adomxumesiHu U
006poeosIHU NeH3UCKU ghoHOoeU

Bo pamkute Ha kanutanHoTo oUHaAHCUpPaHo
MEH3NCKO OcurypyeBawe, nocTtojat [ABe
neHsuckM JpywTtsa. EpgHoTO  OpyluTso
yrnpaByBa CO efeH 3aformkuteneH u eaeH
nobpoBoneH neHauckn oHO, a apyroTo
OPYLITBO ynpaByBa CO efeH 3a0IPKUTENeH
neHsuckn donHa. [BeTe neH3McKU ApyliTea
ce:
1. AKUMOHepCcKo ApywTBO 3a
ynpaByBake CO  3afOJDKUTENTHU MU
[OOGpOoBONHU neH3ncku cpoHpoBn “HIB
HOB NMEH3UCKWN ®OHL” Ckonje
Koe ynpaByBa CO

OTBOpEH 3af0rmKuTeneH
neHsucku c¢ona - “HIIB TNMEH3UCKHU
®OH[A” Ckonje u

O1BOpeH A06poOBONEH NEeH3UCKU
doHa — “HNB NEH3WUJA NNYC” Ckonje’

AKunoHepn Ha AKLMOHEPCKO ApYywTBO 3a
yrnpaByBaHe co 3a00IPKUTENHN "
nobpoBonHu neHsuckn poHaosm “HI1B HOB
MEH3NUCKN &OHO” Ckonje ce Hoea
JbybrbaHcka  Ganka O  JbybGrbaHa,
Penybnuka CnoseHwuja, Koja BO KanuTanot
Ha ApywTBoTo yyectByBa co 51%, n HJIb
TyTyHcka 6GaHka ALl Ckonje, Penybnuka
MakegoHuja, koja BO KanuTanot Ha
OpyLITBOTO y4yecTByBa co 49%.
OcCHOBaYkMOT KanuTan Ha ApYLITBOTO
n3Hecysa 2,0 MUNNOHN eBpa.
n
2. KB MpBo apywTBO 3a ynpaByBahe
co neH3ucku oHgosu Afl Ckonje
Koe ynpasyBa Co

Kb TMpB oOTBOpeH 3agorkuTerneH
neH3uncku coHa — Ckonje

AkumoHepn Ha KB T[pBo papywTtBo 3a
yrnpaByBake CO NeH3uckn doHgosn All
Ckonje ce CkynuHa [NpBa 3aBapoBariHUCKK
xongauur OO0 JbybreaHa, Penybnuka
CnoBeHuja, koOja BO KanuTamoT Ha
OpywTBOTO y4yectByBa €O 51% m
KomepuujanHa BaHka Al Ckonje,
Penybnvuka MakegoHuja, koja BO kanuTanot
Ha ApywTBoTOo YyyectByBa co 49%.
OcHOBa4kMOT KanuTan Ha  ApywTBOTO
n3Hecysa 1,5 MUIMOH eBpa.

' Ce ouekyBa NOYETOKOT Ha 3aUreHyBatLe U NNnakake
Ha 4O6POBONHUTE NPUAOHECK BO 0BOj JOOPOBONEH
neHauncku oHA Bo jynu 2009 .

Pension Companies; Mandatory and
Voluntary Pension Funds

The fully funded pension insurance includes
two pension companies. One of them
manages one mandatory pension fund and
one voluntary pension fund, the other
pension company manages one mandatory
pension fund. The two pension companies
are the following:

1. Akcionersko drustvo za upravuvanje
so zadolzitelni | dobrovolni penziski
fondovi “NLB NOV PENZISKI FOND”
Skopje, which manages

Otvoren zadolzitelen penziski
fond — “NLB PENZISKI FOND” Skopje
and

Otvoren dobrovolen penziski
fond — “NLB PENZIJA PLUS” Skopje®

Shareholders of Akcionersko drustvo za
upravuvanje so zadolzitelni | dobrovolni
penziski fondovi “NLB 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.

2 Membership and payment of voluntary contributions in
this voluntary pension fund are expected in July 2009.




YneHcmeo e0 3adosmkumeniHume neH3UCKU ¢ghoHAoeu

Mandatory Pension Fund Membership

Ta6ena 1: QucTtpmbyumnja Ha 4NIeHCTBOTO BO 3af0JNKUTENTHUTE NeH3Ncku ¢hoHAoBU crnopeq

HMUBHOT CTaTyC

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

3apomkuteneH No6poBonHu 3apgomxuTtenHu /| Mandatory BKynHo
neHauckn oHA / I Voluntary I Total
Mandatory Pension Co norosop | Pacnpenenenu/ BpemeHo BkynHo
Fund / With Allocated pacnpegeneHun / | [/ Total
contract Temporary
allocated *
31.03.2009
HJ1I6 / NLB 30.396 41.930 23.461 3.947 69.338 99.734
KB Mpe / KB Prv 36.310 42.210 26.980 5.285 74.475 110.785
BKYIMNHO / TOTAL 66.706 84.140 50.441 9.232 143.813 | 210.519
30.06.2009
HJTB / NLB 30.528 44.114 24.719 4.244 73.077 103.605
KB Mpe / KB Prv 36.492 45.118 28.601 5.623 79.342 115.834
BKYMNHO / TOTAL 67.020 89.232 53.320 9.867 152.419 | 219.439

* OcueypeHuyume Kou 3a00/KUMesIHO YsieHyeaam 8o emopuom cmosb sedHaw no spabomyesar-emo, 8pEMEHO ce
pacnpedenysaam o0 cmpaHa Ha MATIAC eo 3adomxkumeneH rneH3ucku ¢hoHO rno cny4aeH uzbop, co yen da ce obe3bedu
onnodysarbe Ha HUBHUMe cpedcmea 00 camMuom MOYemoK Ha Y/IeHCMEoMmo 80 3adormkumerneH neH3ucku ¢oHo. Osue
ocueypeHuyu umaam pok 00 3 meceyu da o0bepam 80 Koj 3adomKumesieH neH3Ucku oHO Ke 4yneHysaam. [Jokony no
ucmeKkom Ha moj PoK, He 00y4am 80 Koj 3a00sKumesieH NeH3UckU ¢hoHO Ke YneHysaam, moaall ocmaHysaam 4YreHosu
80 3adomKkumenHuUOm rneH3ucku ¢hoHO 80 Koj bune epemeHo pacrnpedeneHu ./

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.

Tabena 2: YneHCcTBO BO 3af0IMKUTESNTHUTE NeH3UCKU (hOHAOBM cnope cTaTycoT U
nepuoaoT Ha NOTNULLYBakeTO HAa JOrOBOPUTE 3a YIIEHCTBO®

Table 2: Mandatory Pension Fund Membership by Status and Period of Signing
Membership contracts*

Oatym / Date HIB / NLB KB MNpe / KB Prv BkynHo / Total BkynHo
Do6poBonuu/ | 3agomkutenHu | Jo6poBonHu | 3agomkutenHu | [lo6poBonHM | 3agomKUTenHu | Total
Voluntary / Mandatory / Voluntary | Mandatory [ Voluntary | Mandatory

0o 31.03.2009 . /
by 31.03.2009 30703 42659 36786 43373 67.489 86.032 | 153.521
1.04 - 30.04.2009 62 751 65 940 127 1.691 1.818
1.05 - 31.05.2009 55 756 74 926 129 1.682 1.811
1.06 - 30.06.2009 22 446 31 571 53 1.017 1.070
BKYMNHO / TOTAL 75.454 82.766 158.220 158.220

* Bo mabenama ce 8K/yd4eHU caMO 4YrieHosume Kou romnuwane 002080p 3a YNIEHCMEO 80 3ad0/mKumeneH MeH3ucKu
@oHA. OcueypeHuyume pacrnpedeneHu 00 cmpaHa Ha MATIAC ce uzsemeHu./
Only members that have signed membership contracts are included in the Table. Insured persons allocated by MAPAS
are excluded.




Tab6ena 3: CTapocua N nonoBa CTPYKTypa Ha 4ieHOoBUTe Ha 3afoJXUTeNTHUTe NMeH3UCKH

¢oHaoBMU

Table 3: Structure of the Mandatory Pension Fund Members by Age and Gender

HNB / NLB KB Mpe / KB Prv Bk
yNHO
Bospact / Age Maxu / Xenn/ | BkynHo Maxu / Xenn/ | BrkynHo | | total
Men Women | Total Men Women | Total

no 20 roguHn /

up to 20 1.393 926 2.319 1.671 1.072 2.743 5.062

oA 21 po 25 roguHn /

2110 25 11.758 9.034 20.792 13.010 10.046 23.056 43.848

oA 26 go 30 roguHn /

26 to 30 16.947 14.798 31.745 17.856 15.884 33.740 65.485

oA 31 po 35 roguHn /

3110 35 13.426 11.401 24.827 14.329 13.104 27.433 52.260

oa 36 go 40 roguHn /

36 to 40 7.923 7.063 14.986 9.215 9.018 18.233 33.219

oA 41 no 45 rognHn /

41 to 45 3.199 3.127 6.326 3.614 3.913 7.527 13.853

46 n noeeke /

46+ 1.379 1.231 2.610 1.656 1.446 3.102 5712

BkynHo / Total 56.025 47.580 | 103.605 61.351 54.483 | 115.834 | 219.439

Cnuka 1: CtapocHa CTpyKTypa Ha 4YfieHOBUTE Ha 3aA0JDKUTENTHUTe NeH3UCKU (poHAo0BU
Figure1: Age Structure of the Mandatory Pension Fund Membership
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Assets in the mandatory fully funded pension insurance (second pillar) and the
value of the accounting units

Ta6ena 4: YnnateHn npugoHecu Bo BTOPUOT CTONO, HannaTteHn HagoMecToLM U BUCUHA Ha
HeTO cpeAcTBaTa Ha 3af0JIKUTENTHUTE NeH3UCKN hoHAOBM
Table 4: Contributions paid to the second pillar, fees charged and value of the mandatory
pension fund net assets

BO MunuoHu geHapw / in millions of denars

HIB / NLB KB MNMpB / KB Prv
CocToj6a MpupoHecwn / Hapomectoumn / | Heto cpeactBa MpupoHecn / Hapomectoumn / | Heto cpeactBa
Ha / As of Contributions Fees | Net assets Contributions Fees | Net assets
31.03.2009 129,98 10,21 2.550,52 156,31 12,15 3.134,91
30.04.2009 114,41 9,20 2.673,45 139,74 11,11 3.280,00
31.05.2009 99,74 8,49 2.826,07 115,11 10,26 3.460,78
30.06.2009 111,20 8,68 2.950,18 134,83 10,94 3.606,25

* pudoHecume u Hadomecmouyume ce OadeHu Ha MeceyHa ocHoga, dodeka Hemo cpedcmeama ce dadeHu 80
KymynamueeH usHoc / Contributions and fees are given on a monthly basis, while net assets are given on a cumulative
basis.

Cnuka 2: Bpe,D,HOCT Ha HEeTO cpeAcTBaTa Ha 3aAO0JIXXUTEJNTHUTE NEeH3UCKN qJOH,CI,OBVI

Figure 2: Value of the Mandatory Pension Funds Net assets
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Tabena 5: Bpe,D,HOCT Ha CcMeTKoBoACTBeHUTe eAMHUUU BO 3a[0JNMKUTENTHUTEe MNeH3UCKU

¢oHaoBU
Table 5: Value of the Mandatory Pension Funds Accounting Units
BpegHocT Ha cMeTKOBOA. % 11200
Oatym / eavHuua / Accounting Unit Value £ 11000
Date HNB/NLB | KB Mpe/KB Prv 3 10800 ] I
31.03.2009 | 100,808145 107,569643 g 10600 |
15.04.2009 | 101,329757 107,913011 % 1040 e |
30.04.2009 | 101,508608 108,033651 :
15.05.2009 | 102,034380 108,919900 g 1 ;,__,___’-—J“‘//
31.05.2009 | 103,722804 110,414514 & 10000 ‘ ‘ ‘ ‘ ‘ ‘
15062009 104’240143 110,920970 31.03.2009 15.04.2009 30.04.2009 ‘::.:::iodoagte 30.05.2009 14.06.2009 29.06.2009
30.06.2009 | 104,428456 111,062965
===HIE /NLB KB /KB Prv




Cnuka 3: BpegHocT Ha HeTOo cpeactBata M Ha Cnuka 4: BpegHocT Ha HeTO cpeacTBaTa UM Ha
cMeTKoBoACcTBeHaTa eauHuua Ha HIB cMeTKoBoAcTBeHaTa eauHuua Ha Kb Mpe

Figure 3: Value of the Net assets and the Accounting Unit Figure 4: Value of the Net assets and the Accounting
of NLB Unit of KB Prv
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lMpuHoc Ha 3adosmKkumesniHume rneH3ucku ¢hoHooeu ceedeH Ha 200UWHO HUBO 10
nepuodu
Mandatory Pension Fund Return on annual level by period

e e HIIB / NLB KB Mpe / 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 - 31.12.2008 0,05% 2,32%
31.03.2006 - 31.03.2009 -0,05% 2,16%
30.06.2006 - 30.06.2009 0,59% 2,70%

Hadomecmouyu kou 2u Hannakaam dpywmeama 3a ynpaeyeaH-e CO I[1eH3UCKU

¢ghoHdosU
Fees charged by Pension Companies
Bug Ha HapomecT / Type of Fee HJ1IB / NLB KB lNpB / KB Prv
HapomecTt o npuagoHec / Fee on 6,5%"° 6,8%"

contributions
MeceuyeH HagomMecT o4 BpeAHOCTa Ha HETo
cpeacTBaTa Ha 3af0IKMTENTHUOT NEeH3UCKU 0,05% 0,05%
c¢doHp / Monthly fee on mandatory pension
fund net assets
HapowmecT 3a npemuH / Transfer fee

Bpoj Ha aeHoBu / Number of days:*

6poj Ha aeHoBwM < 720/

number of days < 720 15 EBpa / 15 Euros 15 EBpa/ 15 Euros
6poj Ha neHoBK> 720 He ce Hannaka / He ce Hannaka /
number of days > 720 not charged not charged

* 6pojom Ha OeHosu ce npecmemysa o0 GamyMoOm Ko2a 4YIeHOm Ce CMmeKHas CO Cmamyc Ha 4YfieH 80 focmojHuom
3ador/mKkumerneH neH3ucku oHA (unu o0d npeu 80 Meceyom 3a Koj 4/1eHom cmekKkHars npaso Ha npudoHec 80 NocCmojHUOm
3adomKkumerneH rneH3ucku ¢hoHO, 80 crly4aj Ha rpeo YreHcmeo) 0o KpajHuom pok 0o Koj yneHom mpeba 0a docmasu 00
AeeHuyuja cpopmynap u 0okas 3a nnameH Hadomecm 3a npemuH / 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 maj 2009 roauHa (npeTxoaHo Belwe 6.9%) / Since May 2009 ( previously it was 6.9%)
4 Op despyapu 2008 rogmHa (npetxogHo Gewe 7.9%) / Since February 2008 ( previously it was 7.9%)



Ta6ena 6: CprKTypa Ha WHBeCcTUUMUTE HaA MUMOTOT Ha 3aAoJIXUTENTHUTE TMNEeH3UCKU

¢oHaoBMU

Table 6: Mandatory Pension Funds Total Assets Investment Structure

HINB / NLB KB MpB / KB Prv
Bup nmor / Type of asset BpeaHocT / MpoueHT / BpeaHocT / MpoueHT /
Value Percent Value Percent
Akuum og cTpaHCku nsgasaum /
Shares of foreign issuers 35.559.848 1,20% 0 0,00%
OO6Bp3HMLM Of CTPaHCKU n3gaeaum /
Bonds of foreign issuers 0 0,00% 0 0,00%
MHBecTUumMCcKk hOHO0BU Of CTPaHCKM
nsgasaum /
Investment funds of foreign issuers 2.256.568 0,08% 12.377.324 0,32%
KpaTkopo4Hu xapTum of BpeaHOCT oA
CTpaHcku nagaeaun /
Short term securities of foreign issuers 0 0,00% 0 0,00%
Akuun og goMallHu nsgasaym /
Shares of domestic issuers 194.543.301 6,59% 189.793.566 4,98%
O6Bp3HMLM 04 OOMALLHKU n3gasauu /
Bonds of domestic issuers 1.441.787.936 48,85% 1.998.263.670 52,45%
MHBecTUumMckn hoHO0BU O AOMAaLLHM
nsgasaum /
Investment funds of domestic issuers 0 0,00% 0 0,00%
KpaTKopo4HM XapTun opf BpeaHOCT Of
AoMallHK n3gasaum /
Short term securities of domestic issuers 246.443.145 8,35% 192.261.048 5,05%
BkyrnHo Brno)yBaHa BO XapTuu of
BpegHocT /
Total investment in securities 1.920.590.798 65,07% 2.392.695.608 62,81%
Henosutn / Deposits 1.008.733.320 34,18% 1.411.439.313 37,05%
Mapu4Hn cpenctea / Cash 16.406.158 0,56% 80.645 0,00%
Mo6Gapysatba / Receivables 5.826.948 0,20% 5.316.040 0,14%
BkynHo cpeactea / Total assets 2.951.557.225 100,00% 3.809.531.606 100,00%
BkynHo o6Bpcku / Total liabilities 1.717.942 0,06% 203.282.365 5,34%
Heto cpeactsa / Net assets 2.950.181.386 99,95% 3.606.249.255 94,66%

O6ep3Huyume 00 doMaluHuU u3dasadu eKilydysaam:

- OpkaeHa KOHMUHyupaHa 06e8p3HuUua

- OpxxasHa ob8p3HuUya 3a OeHayuoHanusayuja
- Op>kagHa 066p3HULa 3a cmapo 0euU3HO wmedere

- MakeOOHcKa espoobep3HuUla

-KopriopamugHa o0bep3Huua - NpoKpedum 6aHka

KpamkopoyHume xapmuu 00 OomawHu u3sdasadyu

8KIy4ysaam:
- OpxxaseH 3anuc 1- meceyeH
- Op)xaseH 3anuc 3- meceyeH

Bonds from domestic issuers include:

- Government continuous bond
- Government bond for denationalization

on the basis of foreign currency deposits

- Macedonian Eurobond

-Corporate bond - ProCredit Bank

- 1-month treasury bill
- 3-month treasury bill

- Government bond for settlement of claims by citizens

Short term securities from domestic issuers include:




Cnuka 5: Ctpyktypa Ha niBectuuuute Ha HIB
Figure 5: Structure of Investment of NLB
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Cnuka 6: CTpyktypa Ha uiBectuumute Ha Kb MpB
Figure 6: Structure of Investment of KB Prv
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