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Dru{tva za upravuvawe so penziski 
fondovi; penziski fondovi 
 
Vo ramkite na zadol`itelnoto kapitalno 
finansirano penzisko osiguruvawe, na 4 
april 2005 godina bea dodeleni dozvolite 
za upravuvawe so penziski fondovi na dve 
dru{tva za upravuvawe so penziski 
fondovi. Dvete dru{tva upravuvaat so po 
eden penziski fond, a odobrenijata za 
upravuvawe so penziski fondovi im se 
izdadeni za period od 10 godini. Dvete 
dru{tva se: 

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

NOV PENZISKI FOND – 
Otvoren penziski fond 

 
Osnova~i 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 1,5 milion 
evra.  
 
i 

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

KB Prv otvoren penziski fond – 
Skopje 
 
Osnova~i na KB Prvo dru{tvo za 
upravuvawe so penziski fondovi AD 
Skopje se Prva pokojninska dru`ba 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; 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 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 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. 
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^lenstvo vo penziskite fondovi / Pension Fund Membership 
 
Tabela 1: Distribucija na ~lenstvoto vo penziskite fondovi spored nivnot status 
Table 1: Distribution of the Pension Fund Membership by their Status 
 

Dobrovolni 
/ Voluntary 

Zadol`itelni / Mandatory Vkupno 
/ Total 

Penziski fond / 
Pension Fund 

  

So dogovor / 
With 

contract 

Raspredeleni 
/ Allocated 

Vremeno 
raspredeleni / 

Temporary 
allocated * 

Vkupno 
/ Total 

  

31.03.2006  

NPF / NPF 25.784 16.477 4.001 3.466 23.944 49.728

KB Prv / KB Prv 31.481 16.966 3.983 3.713 24.662 56.143

VKUPNO / TOTAL 57.265 33.443 7.984 7.179 48.606 105.871

30.06.2006  

NPF / NPF 26.454 18.301 6.079 2.619 26.999 53.453

KB Prv / KB Prv 32.017 18.599 6.068 3.138 27.805 59.822

VKUPNO / TOTAL 58.471 36.900 12.147 5.757 54.804 113.275
 
* Osigurenicite koi zadol`itelno ~lenuvaat vo vtoriot stolb vedna{ po vrabotuvaweto, 
vremeno se raspredeluvaat od strana na MAPAS vo penziski fond po slu~aen izbor, so cel da se 
obezbedi oploduvawe na nivnite sredstva od samiot po~etok na ~lenstvoto vo penziski fond. 
Ovie osigurenici imaat rok od 3 meseci da odberat vo koj penziski fond }e ~lenuvaat. Dokolu po 
istekot na toj rok, ne odlu~at vo koj penziski fond }e ~lenuvaat, toga{ ostanuvaat ~lenovi vo 
penziskiot 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 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. 
 
Tabela 2: ^lenstvo vo penziskite fondovi spored statusot i periodot na potpi{uvaweto na 
dogovorite za ~lenstvo* 
Table 2: 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 31.03.2006 g. / 
by 31.03.2006  26349 17304 32042 18058 58391 35362 93753
do 30.04.2006 g. /  
by 30.04.2006 26539 17769 32227 18513 58766 36282 95048
do 31.05.2006 g. / 
by 31.05.2006 26755 18414 32337 18828 59092 37242 96334
do 30.06.2006 g. / 
by 31.06.2006  26907 18868 32435 19141 59342 38009 97351
VKUPNO / 
TOTAL 45775 51576 97351   

 
* Vo tabelata se vklu~eni samo ~lenovite koi potpi{ale dogovor za ~lenstvo vo 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 penziskite fondovi 
Table 3: Structure of the 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 20 724 1210 1934 640 1258 1898 3832
od 21 do 25 godini / 
21 to 25 5004 7793 12797 4992 8358 13350 26147
od 26 do 30 godini / 
26 to 30 7985 9667 17652 8331 10852 19183 36835
od 31 do 35 godini /  
31 to 35 6505 6443 12948 7367 8241 15608 28556
od 36 do 40 godini / 
36 to 40 2771 3065 5836 3228 3964 7192 13028
od 41 do 45 godini /  
41 to 45 799 1022 1821 928 1179 2107 3928
46 i pove}e / 
46+ 210 255 465 217 267 484 949

Vkupno / Total 23998 29455 53453 25703 34119 59822 113275
 
 
 
Slika 1: Starosna struktura  na ~lenovite na penziskite fondovi 
Figure1: Age Structure of the 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 
pension funds accounting units  
 
Tabela 4: Uplateni pridonesi vo vtoriot stolb, naplateni nadomestoci i visina na neto 
sredstvata na penziskite fondovi  
Table 4: Contributions paid to the second pillar, fees charged and value of the 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 

31.03.2006 46.598.730,00 3.986.450,50 72.045.975,50 58.407.940,00 4.996.905,00 91.729.053,00 
30.04.2006 47.372.365,00 4.071.637,00 115.823.363,00 57.989.394,00 4.986.198,00 145.269.665,00 
31.05.2006 54.173.323,00 4.674.790,00 165.650.142,50 67.365.175,00 5.813.635,50 207.884.095,00 
30.06.2006 53.559.792,00 4.646.831,00 216.160.114,00 67.513.770,00 5.856.994,50 271.335.930,00 

* 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 penziskite fondovi 
Figure 2: Value of the Pension Funds Net assets 
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Tabela 5: Vrednost na smetkovodstvenite edinici vo penziskite fondovi 
Table 5: Value of the Pension Funds Accounting Units  
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Vrednost na smetkovod. 
edinica / Accounting Unit 

Value 
Datum /  

Date 
NPF / 

NPF 
KB Prv / KB 

Prv 
31.03.2006 100,958849 100,889807 

15.04.2006 101,174620 101,091288 

30.04.2006 101,412787 101,298907 

15.05.2006 101,653883 101,526741 

31.05.2006 101,834218 101,762952 

15.06.2006 102,333059 102,043813 

30.06.2006 102,605429 102,530942 
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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 
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Slika 4: Vrednost na neto sredstvata i na smetkovodstvenata edinica na KB Prv 
Figure 4: Value of the Net assets and the Accounting Unit of KB Prv 
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Tabela 6: Struktura na investiciite na imotot na penziskite fondovi  
Table 6: 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 0,00 0,00% 0,00 0,00% 
Obvrznici od stranski izdava~i / 
Bonds of foreign issuers 0,00 0,00% 0,00 0,00% 

Investicioni fondovi od stranski 
izdava~i /  
Investment funds of foreign issuers 0,00 0,00% 0,00 0,00% 

Kratkoro~ni hartii od vrednost od 
stranski izdava~i /  
Short term securities of foreign issuers 0,00 0,00% 0,00 0,00% 
Akcii od doma{ni izdava~i /  
Shares of domestic issuers 4.895.490,00 2,23% 4.893.800,00 1,75% 
Obvrznici od doma{ni izdava~i / 
Bonds of domestic issuers 154.729.968,65 70,37% 182.668.359,22 65,36% 

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

Kratkoro~ni hartii  od vrednost 
od doma{ni izdava~i / 
Short term securities of domestic issuers 29.838.938,71 13,57% 20.764.140,54 7,43% 

Vkupno vlo`uvawa vo hartii od 
vrednost / 
Total investment in securities 189.464.397,36 86,17% 208.326.299,76 74,54% 
Depoziti / Deposits 30.276.071,52 13,77% 71.041.012,07 25,42% 
Pari~ni sredstva / Cash 63.062,50 0,03% 0,00 0,00% 
Pobaruvawa / Receivables 80.563,00 0,04% 133.332,50 0,05% 
Vkupno sredstva / Total assets 219.884.094,38 100,00% 279.500.644,33 100,00% 
Vkupno obvrski / Total liabilities 3.723.981,23 1,69% 8.164.714,37 2,92% 
Neto sredstva / Net assets 216.160.113,86 98,31% 271.335.929,76 97,08% 

  
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 3- mese~en 
- dr`aven zapis 6- mese~en 
- dr`aven zapis 12-mese~en 
 

 Short term securities from domestic issuers 
include: 
- 3-month treasury bill 
- 6-month treasury bill 
- 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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