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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
KanuTal Ha [pylTBOTO wu3HecyBa 2,0

MUJIMOHHU €Bpa.
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 2.0 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 *
30.06.06
HIT® 26.454 18.301 6.079 2.619 26.999 | 53.453
KB Ilps 32.017 18.599 6.068 3.138 27.805 | 59.822
BKYIIHO 58.471 36.900 12.147 5.757 | 54.804 | 113.275
30.09.06
HIT® 27.008 20.210 7.478 2.499 30.187 | 57.195
KB Ilps 32.337 19.569 7.707 3.034 30.310 | 62.647
BKYIIHO 59.345 39.779 15.185 5.533 60.497 | 119.842

* 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

10 30.06.2006 . 26.914 18.924 32.447 19.153 59.361 38.077 97.438
1o 31.07.2006 r. 27.035 19.408 32.536 19.399 59.571 38.807 98.378
1o 31.08.2006 r. 27.233 20.045 32.610 19.717 59.843 39.762 99.605
10 30.09.2006 r. 27.537 21.089 32.815 20.248 60.352 41.337 | 101.689
BKYITHO 48.626 53.063 101.689

* Bo mabeaailia ce 8KAYyYeHU CAMO HAeHOB8UIe KOou HOouuale 0020680 304 YAEHCIBO 80 HEH3UCKU (POHO.
Ocuzypenuyuitie pactipedeaenu 00 cipana 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
KYIHO
Bospacr / Age Maxmu / Kenn/ | Bkynuwo | Maxu/ | XKemn/ | Bkymwo | - =
Men Women / Total Men Women | /Total
1o 20 rogunu /
up to 20 850 1.435 2.285 712 1.520 2.232 4.517
ox 21 mo 25 rogunnu /
211025 5.440 8.684 14.124 5.261 9.060 14.321 28.445
o 26 mo 30 rogunau /
26 to 30 8.412 10.388 18.800 8.572 | 11.436 20.008 38.808
ox 31 mo 35 rogunnu /
31to 35 6.722 6.794 13.516 7.489 8.498 15.987 29.503
ox 36 mo 40 rogunan" /
36 to 40 2.850 3.216 6.066 3.293 4.102 7.395 13.461
on 41 mo 45 rogunan /
411045 824 1.084 1.908 949 1.231 2.180 4.088
46 u moBeke /
46+ 218 278 496 221 303 524 1.020
Bkynno / Total 25.316 31.879 | 57.195 26.497 | 36.150 62.647 | 119.842
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

Tadena 4: YiaTenn npugoHecH BO BTOPHOT CTOJI0, HAIIATEHN HATOMECTOIM H BICHHA 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 / As of | Contributions / Fees / Net assets Contributions / Fees / Net assets
30.06.06 | 53.559.792,00 4.646.831,00 216.160.114,00 | 67.513.770,00 5.856.994,50 271.335.930,00
31.07.06 | 56.427.396,00 4.915.582,00 268.781.757,00 | 69.221.367,00 6.033.206,00 334.879.935,00
31.08.06 | 52.298.027,00 4.590.165,00 319.404.723,50 | 64.689.511,00 5.679.387,00 396.688.796,00
30.09.06 | 53.526.368,00 4.724.170,50 370.690.112,50 | 65.708.355,00 5.801.178,00 458.750.737,50

* 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: Bpegnoct Ha CMETKOBOICTBEHHTE €JMHUIM BO EH3UCKHTE (DOHIOBU
Table 5: Value of the Pension Funds Accounting Units

BpegnocT Ha cMeTKOBOA,.
equauna / Accounting Unit
Value
Hartym / KB IIps / KB
Date HII® / NPF Prv

30.06.06 | 102,605429 102,530942
15.07.06 | 103,021298 102,742768
31.07.06 | 103,590748 103,109236
15.08.06 | 103,818014 103,549490
31.08.06 | 104,589607 103,915208
15.09.06 | 104,911417 104,148926
30.09.06 | 105,292089 104,422759
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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 IIps / 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%
HuBectunionn (hOHIOBY Of] CTPAHCKH
n3gaBaydu /
Investment funds of foreign issuers 0,00 0,00% 0,00 0,00%
KpaTkopouHu XapTuu off BpeTHOCT Off
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 12.182.704,10 3,26% | 14.062.575,22 3,04%
OO6Bp3HMLIM Off IOMAIIIHU U3aBayqn /
Bonds of domestic issuers 250.905.946,85 67,17% | 313.483.337,05 67,86%
HMuBectunmony ¢OHIOBYU O TOMAIITHI
n3naBagn /
Investment funds of domestic issuers 0,00 0,00% 0,00 0,00%
KpaTkopounu XapTuut Off BpeJHOCT
OJ] MOMAIIIHU U37aBaun /
Short term securities of domestic issuers 72.189.494,39 19,33% | 26.230.978,86 5,68%
BxynHo BiI0XyBama BO XapTUH Off
BpENHOCT /
Total investment in securities 335.278.145,34 89,76% | 353.776.891,13 76,58%
Henosutu / Deposits 30.772.257,42 8,24% | 100.849.303,39 21,83%
IMapwannm cpepcrra / Cash 1.223.144,00 0,33% 0,00 0,00%
ITo6apysama / Receivables 6.268.521,35 1,68% 7.350.401,59 1,59%
Bkynro cpepicrsa / Total assets 373.542.068,11 100,00% | 461.976.596,11 100,00%
Bxynuro o6Bpcku / Total liabilities 2.851.957,57 0,76% 3.225.859,29 0,70%
Hero cpepcrna / Net assets 370.690.112,29 99,24% | 458.750.737,55 99,30%

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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