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Apywiuea 3a yupasyeare cO UEHIUCKU
¢onoosu; uensucku gponoosu

Bo pamkuTe Ha 33JOIKATEITHOTO KaTUTAITHO
(pmHAHCHpAHO TEH3UCKO OCHUTYpyBame, Ha 4
anpun 2005 roguHa Gea OfieIeHN TO3BOIUTE
3a yIpaByBambe CO MIEH3UCKN (DOHOBH Ha JIBE
OpyHmITBAa 3a YIOpaByBalke CO IECH3UCKH
¢ponpmoBu. [IBeTe mpymITBa yIpaByBaaT co IO
efleH TneHs3ucku ¢(oHa, a ofgoOpeHujaTa 3a
yIpaByBalke CO TEH3UCKH (DOHIOBU WM Ce
usfganenu 3a mepuop of 10 romguuu. [IBerte
IpYIITBA Ce:

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

HOB TIIEH3UCKMN ®OHO -
OTBopeH nen3ucku oHx

OcHoBaun Ha AKIMOHEPCKOTO JPYIITBO 3a
yIpaByBame co HeHsucku ¢pougosu HOB
IIEH3UCKM @OH]l Ckomje ce Hosa
Jby6mpaHcKa OaHKa jagil JbyOmaHa,
Peny6muka CrioBeHnuja, Koja BO KalUTaJOT
Ha JIpylITBOTO yuecTByBa co 51%, u HIIb
Tyryncka 6Ganka AJl Ckomje, Pemy6nmka
MakefoHrja, Koja BO  KaIHWTaJOT Ha
APYLITBOTO yyecTByBa co 49%. OCHOBAaYKHUOT
KaluTall Ha APYIITBOTO U3HECYBA 1,5 MUINOH
eBpa.

n

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

Kb IIpB oTBOpeHn meH3ucku (oHpy —
Ckomje

OcnoBaun Ha Kb IIpBo apymTBO 3a
ylpaByBalke CcO INeH3ucku ougosu All
Ckomje ce IlpBa mokojumHcka napyxk0Oa [1]1
Jbybmbana, Penybnuka CrnoBenmja, Koja BO
KalMTaJOT Ha APYIITBOTO ydecTBYBa co 51%
u Komepumjanna 6anka AJl  Ckomje,
Peny6nuka MakeqoHnja, Koja BO KaluTalOT
Ha JIpyIUTBOTO  ydecTByBa co  49%.
OCHOBAYKMOT KamuTaja Ha [PYLITBOTO
u3HecyBa 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 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.




Yaenciueo 6o uensuckuiie gponoosu /Pension Fund Membership

TaGena 1: ucTpudyuuja Ha YWIEHCTBOTO BO NEH3UCKNTE (POHIOBH CIOpPEN HUBHOT CTATYC
Table 1: Distribution of the Pension Fund Membership by their Status

Men3ucku donn / oGporoann Bapomkurenan / Mandatory Bkynuo
Pension Fund / Voluntary / Total
Co porosop / | Pacnpenenenn Bpemeno Bkynno
With / Allocated pacnpenenenn / / Total
contract Temporary
allocated *
31.03.2006
HII® / NPF 25.784 16.477 4.001 3.466 23.944 49.728
KB ITps / 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
30.06.2006
HII® / NPF 26.454 18.301 6.079 2.619 26.999 53.453
KB ITps / KB Prv 32.017 18.599 6.068 3.138 27.805 59.822
BKYIIHO / TOTAL 58.471 36.900 12.147 5.757 54.804 | 113.275

* Ocuzypenuyuide KoOu 3A00AHCUTLEAHO YNAEHY8AAUL 60 GIUOPUOIL CULOAO 6edHaul U0 8pabOILy8arbeltio,
spemeHo ce paciipedenysaaiti 00 ciipana Ha MAITAC 6o tieH3ucku ¢ornO io cayuaern u3bop, co uyea oa ce
06e36e0u oiinodysarse HA HUBHUINE CPeOCiBd 00 CAMUOUL UOHEMIOK HA 4AeHCIUBOWIO 80 UEHIUCKU (POHO.
Osue ocuzyperuyu umaaiti pox 00 3 meceyu 0a 00bepaill 60 KoOj leH3UCKU POHO Ke uaeHysaail. [Joxoay iio
UCIleKOUll Ha TI0] pOK, He 00AYy4aill 80 KOj HeH3UCKU (POHO Ke uaeHysaaill, lozaul OCIAHY8aaill YAeHO8U 80
HeH3uckuoill poHO 80 Koj bune epemeno paciipedeaeru ./ 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.

Taoena 2: YeHCTBO BO NEH3NCKUTE (bOHI[OBl/I cnopej CTaTyCoT 1 NEPUOOT HA NOTINHINYBAKHETO HA
AOroBopure 3a 9JI€eHCTBO*
Table 2: Pension Fund Membership by Status and Period of Signing Membership contracts*

Ilara / Date HII® / NPF KB Ilps / KB Prv Bkynno / Total BkynHo /
Ho6posoann/ | 3anomxurennu | ToGposoann/ | 3amomkurennn | JoGposoann | 3amo/nKuTeHH Total
Voluntary / Mandatory Voluntary / Mandatory / Voluntary / Mandatory

mo 31.03.2006 r. /
by 31.03.2006 26349 17304 32042 18058 58391 35362 93753
10 30.04.2006 1. /
by 30.04.2006 26539 17769 32227 18513 58766 36282 95048
mo 31.05.2006 1. /
by 31.05.2006 26755 18414 32337 18828 59092 37242 96334
no 30.06.2006 r. /
by 31.06.2006 26907 18868 32435 19141 59342 38009 97351
BKYITHO /
TOTAL 45775 51576 97351

* Bo tniabeaailia ce 8KAY4eHU CAMO HAeHO8UIle KOU Hotliuuaie 002080p 3a YACHCIIBO 80 HUEH3UCKU POHO.
Ocuzypenuyuitie paciipedeaeru 00 ciipana Ha MAIIAC ce uzsemenu./ Only members that have signed
membership contracts are included in the Table. Insured persons allocated by MAPAS are excluded.




Taoena 3: CTapocHa 1 noJI0Ba CTPYKTYPa HA WICHOBHTE HA MEH3UCKUTE (DOHTOBH

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

HII® / NPF Kb Ips / KB Prv B
KYITHO
Bo3spacr / Age Maxmu / Kenn/ | Bkynuwo | Maxu/ | XKemn/ | Bkymwo | - =
Men Women / Total Men Women | /Total

1o 20 rogunu /

up to 20 724 1210 1934 640 1258 1898 3832

ox 21 mo 25 rogunnu /

21t0 25 5004 7793 12797 4992 8358 13350 26147

o 26 mo 30 rogunau /

26 to 30 7985 9667 17652 8331 10852 19183 36835

ox 31 mo 35 rogunnu /

31to0 35 6505 6443 12948 7367 8241 15608 28556

ox 36 mo 40 rogunan" /

36 to 40 2771 3065 5836 3228 3964 7192 13028

on 41 mo 45 rogunan /

41 to 45 799 1022 1821 928 1179 2107 3928

46 n moBeke /

46+ 210 255 465 217 267 484 949

Bkynno / Total 23998 29455 53453 25703 34119 59822 113275

Cnmka 1: CrapocHa cTPyKTypa Ha YJIe€HOBHTE HA MeH3UuCKUTe )OHIOBH

Figurel: Age Structure of the 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
pension funds accounting units

TaGena 4: YjiareHu NpuIOHECH BO BTOPHOT CTOJI0, HAIUIATEHH HAIOMECTOIN 1 BHCHHA HA HETO

cpefcTBATA HA NeH3UCKHUTe (DOHIOBU

Table 4: Contributions paid to the second pillar, fees charged and value of the pension fund net
assets

HII® / NPF KB Ilps / KB Prv
Cocrojoa Ipugonecu / | Hagomecronn | Hero cpencrBa | Ilpuponecu/ | Hagomecronu | Hero cpeacrsa
Ha/Asof | Contributions / Fees / Net assets Contributions / Fees / 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

* 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.

Cnuka 2: BpegHocT Ha HETO cpecTBaTA Ha MeH3UCKUTE POHTOBH
Figure 2: Value of the Pension Funds Net assets
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TaGena 5: BpegHoct Ha CMETKOBOACTBEHHTE €JMHULM BO MEH3UCKHUTE (DOHIOBU
Table 5: Value of the Pension Funds Accounting Units

BpegHocT HA CMETKOBO,.

equauna / Accounting Unit

Value
Hdatym / HII® / KB IIps / KB
Date NPF 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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Cnmka 3: BpeanocT Ha HETO cpefCcTBATA M HA CMETKOBOcTBeHaTa equanna Ha HIIP
Figure 3: Value of the Net assets and the Accounting Unit of NPF
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Cnnka 4: BpegnocT HA HETO cpecTBATAa M HA cMeTKOBOjIcTBeHaTa equanna na Kb Ilps
Figure 4: Value of the Net assets and the Accounting Unit of KB Prv
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Tadena 6: CTpyKTypa Ha HHBECTHIIMUTE HA HMOTOT HA NeH3HcKNTe (POHAOBH
Table 6: Pension Funds Total Assets Investment Structure

HII® / NPF KB Ilps / KB Prv
Bup nmor / Type of asset Bpennocr / IIpouenr / Bpennocr / IIpouenr /
Value Percent Value Percent
AKIAN Off CTPAaHCKHY U3JaBavn /
Shares of foreign issuers 0,00 0,00% 0,00 0,00%
OO6Bp3HMLIM Off CTPAHCKH M3/1aBavu /
Bonds of foreign issuers 0,00 0,00% 0,00 0,00%
MuBecTUMOHN (DOHIOBHU Off CTPAHCKHU
n3naBadu /
Investment funds of foreign issuers 0,00 0,00% 0,00 0,00%
KpaTkopo4Hu xapTuu off Bp€HOCT Ot
CTpaHCKU U3/iaBayuu /
Short term securities of foreign issuers 0,00 0,00% 0,00 0,00%
AKIIANM Of JOMAaIITHA U3aBaydu /
Shares of domestic issuers 4.895.490,00 2,23% 4.893.800,00 1,75%
OO6Bp3HMLIM Off IOMAIIIHU U3aBayqn /
Bonds of domestic issuers 154.729.968,65 70,37% | 182.668.359,22 65,36%
HMuBectnmonu (poHI0BH Off IOMAIITHA
n3naBagn /
Investment funds of domestic issuers 0,00 0,00% 0,00 0,00%
KpaTkopounn xapTuu Off BpeJHOCT
OJ] MOMAIIIHU U37aBaun /
Short term securities of domestic issuers 29.838.938,71 13,57% | 20.764.140,54 7,43%
BkynHO BIOXyBamka BO XapTUHU Off
BPETHOCT /
Total investment in securities 189.464.397,36 86,17% | 208.326.299,76 74,54%
Henosuru / Deposits 30.276.071,52 13,77% | 71.041.012,07 25,42%
I[Mapuunu cpepicrsa / Cash 63.062,50 0,03% 0,00 0,00%
ITo6apysama / Receivables 80.563,00 0,04% 133.332,50 0,05%
Bkynno cpencrBa / Total assets 219.884.094,38 100,00% | 279.500.644,33 100,00%
Bxynuro o6Bpcku / Total liabilities 3.723.981,23 1,69% 8.164.714,37 2,92%
Hero cpepcrna / Net assets 216.160.113,86 98,31% | 271.335.929,76 97,08%

Ob6ep3Huyuitie 00 OOMAWHU
8KAy4ysaaill:

- OpHCABHA KOHIUUHYUPAHAa 066p3HULa

u3oasaqu

Bonds from domestic issuers include:

- Government continuous bond

- OpacasHa 068p3HULA 34
OeHayuoHaauzayuja

- OpxcasHa 068p3HUYA 34 CUIAPO O0€BU3HO
witieoerbe

Kpaitikopounuitie xapiiuu 00 OOMAUHU
u30a6avu 8KAYHY8AAl:

- Opxcasen anuc 3- meceyer

- Opxcasen 3anuc 6- meceyer

- Opacaser 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




Canka 5: CrpykTypa Ha nnBectununte Ha HII®
Figure 5: Structure of Investment of NPF
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Cnuka 6: Ctpykrypa na uaBecrunuure Ha Kb Ilps
Figure 6: Structure of Investment of KB Prv
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