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Apywiuea 3a yupasyeare cO UECHIUCKU
c¢onoosu; uensucku gponoosu

Bo pamkuTe Ha 33JOIKATEITHOTO KAaTUTAITHO
(pmHAHCHpAHO TEH3UCKO OCHUTYpyBame, Ha 4
anpun 2005 roguHa Gea ofieIeHN TO3BOIUTE
3a yIpaByBambe CO IEH3UCKN (DOHJOBH HA JIBE
OpyHmITBAa 3a yIOpaByBamke CO TECH3UCKH
¢ponpmoBu. [IBeTe mpymITBa yIpaByBaaT co IO
efleH TneH3ucku (oHA, a ofgoOpeHujaTa 3a
yIpaByBalke CO TEH3UCKH (DOHOBU WM Ce
u3gagenun 3a mepuop of 10 rogmuu. [IBete
IpYIITBA Ce:

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

HOB TIIEH3UCKMN ®OHO -
OTBoOpeH nen3ucku GhoHx

OcHoBaun Ha AKIMOHEPCKOTO APYIITBO 3a
ylpaByBame co neHsucku ¢pougosu HOB
INIEH3MUCKM @OH]l Ckomje ce Hosa
Jby6mpaHcKa OaHKa jagi JbyOmaHa,
Peny6muka CrioBeHnuja, Koja BO KalUTaJOT
Ha JpyWITBOTO Yy4yecTByBa co 51%, u
Tyryncka 6Ganka AJl Ckomje, Pemy6nmka
MakefoHrja, Koja BO  KamHWTaJOT Ha
APYLITBOTO yuyecTByBa co 49%. OCHOBAaYKHUOT
KaluTall Ha APYIITBOTO U3HECYBA 1,5 MUINOH
eBpa.

n

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

Kb IIpB oTBOpeHn meH3ucku (oHpy —
Ckomje

OcnoBaun Ha Kb IIpBo apymTBO 3a
ylpaByBalke cO INeH3ucku (ougosu Al
Ckomje ce IIpBa mokojumHcka napyxk0Oa [1]1
Jbybmbana, Penybnuka CrnoBeHmja, Koja BO
KalMTaJOT Ha APYIITBOTO y4ecTBYBa co 51%
u Komepumjanna 6anka A]Jl  Ckomje,
Peny6nuka MakeqioHuja, Koja BO KaluTaloOT
Ha  JIpyIUTBOTO  ydecTByBa co  49%.
OCHOBAYKMOT KamuTaja Ha [PYLITBOTO
n3HecyBa 1,5 MUIIMOH €Bpa.

Pension Companies; 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 pension fund each, and
their approvals for pension fund management are
granted for a 10-year period. 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
penziski fond

Founders 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 Tutunska 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.

and

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

KB Prv otvoren penziski fond - Skopje

Founders of KB Prvo drustvo za upravuvanje so
penziski fondovi AD Skopje are Prva
pokojninska Druzba 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.




Yaencuieo 6o uenzuckuiue honoosu / Pension Fund Membership

Ta6ena 1: [IucTpudyunja Ha YWIEHCTBOTO BO NEH3NCKUTE (DOHAOBH CIOPE HUBHOT CTATYC
Table 1: Distribution of the Pension Fund Membership by their Status

Ien3nckn JloGpoBoaHH 3apomxurennn / Mandatory Bxkynno /

¢onp / Pension | / Voluntary Total
Fund Co norosop | Pacnpenenenn Bpemeno Bxkynno /
[ With / Allocated pacnpenenenn Total
contract / Temporary
allocated *

HII® / NPF 25.784 16.477 4.001 3.466 23.944 49.728
KB IIps/ KB
Prv 31.481 16.966 3.983 3.713 24.662 56.143
BKYIIHO /
TOTAL 57.265 33.443 7.984 7.179 48.606 105.871

*  QOcuiypenuyuide Kou 3a004}CUIUEAHO HYAeHY8AAWl 60 GUIOPUOW CUlOAO 6eOHaul O
epaboillysareilio, 8pemeHo ce paciipedeaysaaiti 00 citipana Ha MAIIAC 60 iieH3ucku ¢onoO 1o
cayqaer uzbop, co yea oa ce 06e3bedu oiln00ysarbe HA HUBHUIE CPeOCTBA 00 CAMUOTL HOUEHIOK
HA 4AeHCIUBOO 80 HeH3UcKu ¢ono. Osue ocuzZypenuyu umaaiti pox 00 3 meceyu oa oobepaitl 80
KOJ leH3UCKU (hoHO Ke uaernysaatii. /[okoay to UcitieKoill Ha tioj pOK, He 00AYy4aill 80 KOj UeH3UCKU
oHO Ke unenysaaill, Miozaul OCHIAHYBAAT YAEHOBU 80 HEHIUCKUOUWL POHO 80 KOj Oune 8pemeHo

paciipedeaenu ./

The insured persons, who are mandatory members of the second pillar, have been temporarily allocated
by MAPAS to a Pension Fund by a random choice immediately after their employment, to ensure that their
assets will be invested from the starting day of their Pension Fund membership. These persons have the
right to choose a 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 pension fund to
which they were temporarily allocated.

Tao6ena 2: YjIeHCTBO BO MEH3HCKUTE (l)OHI[OBI/I cropeqn €craTycoT u nepuoaoT Ha
MNOTHUINYBAKBLETO HA TOTrOBOPUTE 3a 9JIEeHCTBO*
Table 2: Pension Fund Membership by Status and Period of Signing Membership

contracts™
Ilara / Date HII® / NPF Kb Ilpe / KB Prv Bxkynso / Total Bkynno /
HMooposonnn/ | 3agomknrennn | dooposonnn/ | 3agomkurennn | JoopoBoann | 3amoinKuTelHH Total
Voluntary / Mandatory Voluntary / Mandatory / Voluntary / Mandatory

1o 30.09.2005r. /
by 30.09.2005 2841 2387 3862 2314 6703 4701 11404
1o 31.10.2005 r. /
by 31.11.2005 8913 6890 10556 6367 19469 13257 32726
10 30.11.2005 r. /
by 30.11.2005 13570 9751 16153 9182 29723 18933 48656
mo 31.12.2005 r. /
by 31.12.2005 25405 15467 31262 15473 56667 30940 87607
1o 31.01.2006 r. /
by 31.01.2006 25494 15635 31301 15650 56795 31285 88080
1o 28.02.2006 r. /
by 28.02.2006 25643 16073 31415 16366 57058 32439 89497
10 31.03.2006 r. /
by 31.03.2006 25973 16901 31687 17658 57660 34559 92219
BKYITHO /
TOTAL 42874 49345 92219

* Bo iuabeaailia ce 8KAYYEHU CAMO UYAeHOBUIle KOu Uoiiiuuiase 002080p 34 UYAEHCHIBO 80
tensucku ¢ono. OcuZypenuyuitie paciipedenenu o0 citipara Ha MATTAC ce uzsemeru./
Only members that have signed membership contracts are included in the Table. Insured persons allocated
by MAPAS are excluded.




Ta6ena 3: CrapocHa 1 M0JI0Ba CTPYKTYPa HA YWIEHOBUTE HA MEH3NCKUTE (DOHTOBH
Table 3: Structure of the Pension Fund Members by Age and Gender

HII® / NPF

KB IIps / KB Prv

Bospacr / Age Maxu/ | JKemm/ | Bkynno | Maxu/ | XKenu/ | Bkynno ]?l'(l')g;lallo
Men Women / Total Men Women | /Total

no 20 ropuHu /
up to 20 626 994 1620 585 419 1004 2624
on 21 go 25 ropunu /
2110 25 4638 6875 11513 4694 6023 10717 22230
of 26 no 30 roguuu /
26 to 30 7597 8909 16506 8043 10041 18084 34590
on 31 no 35 rogunau /
31to0 35 6329 6047 12376 7192 8532 15724 28100
ox 36 mo 40 roguna] /
36 to 40 2699 2876 5575 3153 4534 7687 13262
on 41 mo 45 rogunnu /
41 to 45 782 925 1707 907 1502 2409 4116
46 n moBeke /
46+ 209 222 431 207 311 518 949
Bxkynno / Total 22880 26848 49728 24781 31362 56143 105871

Cnmka 1: CrapocHa cTPYKTypa HA WIEHOBHTE HA NeH3UCKuTe POHTOBH
Figurel: Age Structure of the Pension Fund Membership
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Ta6ena 4: Yniarenn NPpUIOHECH BO BTOPUOT CTOJ16, HAIIJIATEHU HANOMECTOIM 1 BUCUHA HA
HETO CpeacTBaTa HA NCH3UCKUTE (l)OHJIOBl/l
Table 4: Contributions paid to the second pillar, fees charged and value of the pension fund

net assets
HII® / NPF KB Ips / KB Prv
Heto Heto
Cocrojoa | Ipunonecun/ | Hagomecromu / cpencrBa / IIpuponecn / | Hagomecromm / cpencrBa /
na / As of | Contributions Fees Net assets Contributions Fees Net assets
31.01.2006 877.730,00 74.604,00 803.126,00 1.235.104,00 104.983,50 | 1.130.120,50
28.02.2006 | 30.926.882,00 2.635.214,00 | 29.151.719,18 | 40.228.795,00 3.427.041,00 | 37.997.169,44
31.03.2006 | 46.598.730,00 3.986.450,50 | 72.045.97538 | 58.441.648,00 4.996.905,00 | 91.729.052,94

* [Ipudonecuitie u Haoomectioyuilie ce 0a0eHU HA MeCeYHA OCHO8d, 000eKa Hellio cpelcilisailia ce

0adeHu 80 KYMYAATUUBEH USHOC

Contributions and fees are given on a monthly basis, while net assets are given on a cumulative basis.

Ta6ena 5: Bpennoct Ha CMETKOBO/ICTBEHUTE €IUHUALN BO MEH3UCKNTE (POHIOBH
Table 5: Value of the Pension Funds Accounting Units

Bpengnoct Ha cMeTKoBOA. equanna / Accounting Unit Value
Harym / Date HII® / NPF KB IIpe / KB Prv
31.01.2006 100,000000 100,000000
10.02.2006 100,136367 100,085306
20.02.2006 100,296439 100,279266
28.02.2006 100,442130 100,435298
10.03.2006 100,630610 100,593693
20.03.2006 100,835850 100,754309
31.03.2006 100,958849 100,889807

Ciuka 2: I[B]/I}Kelbe Ha BpeIHOCTa HA CMETKOBOACTBCHUTE €IMHUIIA BO NEH3UCKUTE

¢ongoBn

Figure 2: Value of the Pension Funds Accounting Units

101,00

100,80

3
©
S
2
=4
=3
2
=
=4 v
% 100,60 | e
s 7
E] 100,40
=
g
= 100,20
s §
& ‘/_/
100,00 += T T T T T
31.01.2006  10.02.2006  20.02.2006  02.03.2006  12.03.2006  22.03.2006
marym / date
e HI1d /NPF KB /KBPrv




Cnuka 3: BpegnocT Ha HEeTO cpecTBaTa U cMeTKOBOAcTBeHa exuanna 3a HII®

Figure 3: Value of the Net assets and the Accounting Unit of NPF
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Cnnka 4: Bpeanoct Ha HEeTO cpefcTBaTa u cMeTkoBojAcTBeHaTa equanna Ha Kb Ilps

Figure 4: Value of the Net assets and the Accounting Unit of KB Prv
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Tabena 6: MuBecrunuu Ha mneH3ucKUTe (PHAOBH cHopeq BHAOT HA (PUHAHCHCKHUTE

HHCTPYMEHTH
Table 6: Pension Fund Investments by Type of Financial Instruments
HII® / NPF KB Ips / KB Prv
Bupg umor / Type of asset Bpeanocr/ | Ilpoment/ | Bpemmocr/ | Ilpoment /
Value Percent Value Percent

AKX Off CTpaHCKHM U3JaBayn /
Shares of foreign issuers 0,00 0,00% 0,00 0,00%
OO6Bp3HALIN Off CTPAHCKY M3/1aBavu /
Bonds of foreign issuers 0,00 0,00% 0,00 0,00%
MuBecTuMOHN (DOHIOBU Off CTPAHCKHU
u3gaBauu /
Investment funds of foreign issuers 0,00 0,00% 0,00 0,00%
KpaTkopouHu xapTuu off CTpaHCKH
n3naBayu /
Short term securities of foreign issuers 0,00 0,00% 0,00 0,00%
AXIUA Of] IOMAIITHU U3/1aBayun /
Shares of domestic issuers 0,00 0,00% 0,00 0,00%
OO6Bp3HMLIM Off IOMAIIIHU U3aBaydn /
Bonds of domestic issuers 49.008.784,65 63,47% | 60.967.821,55 66,44%
MuBecTuonn (hoH0BY Off AOMAILHI
n3naBadu /
Investment funds of domestic issuers 0,00 0,00% 0,00 0,00%
KpaTtkopouku xapTum off JOMalllHu
n3naBaydu /
Short term securities of domestic issuers | 23.179.767,84 30,02% | 15.098.959,37 16,45%
BKyrIHO BJIOXKYBahla BO XapTu O
BpENHOCT /
Total investment in securities 72.188.552,48 93,48% | 76.066.780,92 82,90%
Henosutu / Deposits 4.501.182,16 5,83% | 14.620.822,43 15,93%
[Mapuunu cpencra / Cash 69.445,50 0,09% 0,00 0,00%
ITo6apysama / Receivables 461.823,18 0,60% | 1.075.158,48 1,17%
Bkynro cpepicrsa / Total assets 77.221.003,32 100,00% | 91.762.761,83 100,00%
Bxymnuo o6Bpcku / Total liabilities 5.175.028,27 6,70% 33.708,54 0,04%
Hero cpepcra / Net assets 72.045.975,38 93,30% | 91.729.052,94 99,96%

Ob6sp3nuyuitie
8KAydysaaill:
- OpHABHA KOHIUUHYUPAHA 068P3HULA

00 OOMAUWHU U30A8aAYU

Bonds from domestic issuers include:

- Government continuous bond

- OpxycasHa obp83HULa 3a
OeHayuoHaauzauuja

- OpxcasHa 068p3HUYA 3a CHIAPO O0eBU3HO
witieoerbe

Kpatuxopouruitie xapitiuu 00 O0OMAUIHU
u3oasaqu 8KAy4yeaai:

- Oparcasen 3aiiuc 3- meceder

- Oparcasen 3aiuc 6- meceder

- OpacaseH 3aiiuc 12-meceqern

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

Short term securities from domestic issuers
include:

- 3-month treasury bill

- 6-month treasury bill

- 12-month treasury bill




Cnmka 5: Crpykrypa Ha uaBectunuute na HII®
Figure 5: Structure of Investment of NPF
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Cnuka 6: Crpykrypa Ha uaBectunuute Ha Kb Ilps
Figure 6: Structure of Investment of KB Prv
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