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pywiuea 3a yupagyeamwe cO UEHIUCKU
¢onoosu; uenzucku ponoosu

Bo pamkuTe Ha 3aJONKUTEITHOTO KAIUTAIHO
(pMHAHCHpAHO TEH3UCKO OCHUTYpyBame, Ha 4
anmpuna 2005 roguHa Oea JIOieIeHN JO3BOJIUTE
3a ympaByBambe CO NEH3NCKU (POHIOBU Ha JIBE
ApyLITBA 3a YIOpaByBamke CO IEH3UCKH
¢oHpmoBu. [IBeTe ApymITBa yIpaByBaaT cO IO
efleH TeH3ucku oHA, a ofobpeHwjaTa 3a
yIpaByBamke CO MEH3WCKH (POHIOBH WM ce
n3fafeHn 3a nepuop op 10 ropunm. [IBete
ApYyLITBA CE:

1. AKnHOHEPCKO JAPYIITBO 332 yNpaByBame
co nemsucku ¢ougosn HOB IIEH3NCKHN
®OH] Ckomje
KO€ yIpaByBa co

HOB IHNEH3UCKHN ®OHI -
OrBopen nen3ncku (PoHx

OcHoBaun Ha AKIHMOHEPCKOTO APYIITBO 3a
yIpaByBamke co IeH3ucku ¢(ounosu HOB
INEH3MCKN &OH]l Ckomje ce Hosa
JbyOrmaHcka 6aHKa o JbyOibaHa,
Peny6nuka CnoBeHuja, Koja BO KamUTaJOT
Ha JpyWITBOTO ydecTByBa co 51%, m HIJIb
Tyryncka 6anka A]Jl Ckomje, PemyGimka

MakenoHmja, KoOja BO KaNHWTaJOT Ha
APYLITBOTO y4ecTBYBa co 49%. OCHOBaUKUOT
KalmuTan Ha JpylITBOTO M3HecyBa 2,0

MUJINOHU €Bpa.
n

2. Kb IlpBo apymTBO 3a ynpaByBame €O
nensucku ¢onnosu AJl Cxonje
KO€ yIpaByBa cO

Kb IIps orBopen mensucku ¢ong —
Ckomje

OcnoBaun Ha KB TIIpBo pjpymTBo 3a
yIpaByBamke CO TEH3UCKH (poHgoB All
Ckomje ce IlpBa mokojHuHCcKa Apyx6a 1
Jbyomana, Penybnuka CnoBeHwmja, Koja BO
KaluTanoT Ha JPYLITBOTO y4yecTBYBa co 51%
u Komepupjanma 6anka Al Ckorje,
Penybnuka MakenoHuja, Koja BO KanuTajaoT
Ha  JpYyWITBOTO  yuyecTByBa co  49%.
OCHOBAauKMOT KamuTajl Ha JpYLITBOTO
u3HecyBa 1,5 MUIMOH eBpa.

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.




Yaenciugo 60 ienzuckuite gpondosu /Pension Fund Membership

Ta6ena 1: ucTpudynuja Ha YWIEHCTBOTO BO NEH3UCKNTE (POHOBH CIOpe] HUBHOT CTATyC
Table 1: Distribution of the Pension Fund Membership by their Status

Ien3uckn donp / o6poBoann 3anomxurennn / Mandatory BxymHo
Pension Fund / Voluntary / Total
Co norosop / | Pacnpenenenn Bpemeno Bkynno
With / Allocated pacnpenenenn / [ Total
contract Temporary
allocated *
31.03.2007
HII® / NPF 27.970 23.527 9.891 3.608 | 37.026 | 64.996
KB IIps / KB Prv 33.333 23.453 10.318 4104 | 37.875 | 71.208
BKYIIHO / TOTAL 61.303 46.980 20.209 7.712 | 74.901 | 136.204
30.06.2007
HII® / NPF 28.326 24.847 11.548 4126 | 40.521 | 68.847
KB Ips / KB Prv 33.819 25.612 12.045 4700 | 42357 | 76.176
BKYIIHO / TOTAL 62.145 50.459 23.593 8.826 | 82.878 | 145.023

* Ocuzypenuyuiie Kou 3a00MICUIUEAHO HAEHY8AAWl 60 GIIOPUOIU CHIOAO 8eOHaWl [0 8paboillysarbeliio,
epemero ce paciipedeaysaaiti 00 citipara Ha MAITAC 6o iien3ucku ¢ono iio cayuaen uzbop, co yea oa ce
06e36e0u oiinoodysarbe HA HUBHUILE CPeOCiliBa 00 CAMUOUL HO4ellOK HA YAEHCIIBOWIO 80 HEH3UCKU (POHO.
Osue ocuzypenuyu umaaiti pok 00 3 meceyu 0a 00bepaili 80 Koj HeH3ucku poHo Ke uaenysaaiii. [Jokoay o
UCTHeKOWL Ha O] POK, He 00AyHalll 60 KOj UEH3UCKU (YOHO Ke uaeHysaail, iozaul OCHaHY8aaili 4AeHO8U GO
HeH3UCKUOT poHO 60 KOJ buae spemero pacipedeneHu ./
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: UneHcTBO BO MeH3UCKUTe ()OHAOBH CHOPe] CTATYCOT H HEPHOAOT HA NOTNHIYBALETO HA
HOrOBOPHUTE 32 WIEHCTBO*
Table 2: Pension Fund Membership by Status and Period of Signing Membership contracts*

Iara / Date HII® / NPF Kb IIps / KB Prv Bkynno / Total Bxymo /
Hooposoann/ | 3agomkurennn | Hdooposoann/ | 3apomkurennn | [Jooposonnn | 3agoinKuTennu Total
Voluntary / Mandatory Voluntary / Mandatory / Voluntary / Mandatory

70 31.03.2007 r. /
by 31.03..2007 28.337 24.028 33.810 24.225 62.147 48.253 110.400
1.04 - 30.04.2007 r. 112 427 161 682 273 1.109 1.382
1.05 - 31.05.2007 r. 98 389 174 722 272 1.111 1.383
1.06 - 30.06.2007 . 116 551 154 790 270 1.341 1.611
BKYITHO /
TOTAL 54.058 60.718 114.776 114.776

* Bo miabeaaitia ce 8KAyYeHU CAMO YAeHOBUINle KOU Hotliuuale 00Z080p 34 HYACHCIIBO 80 HEHIUCKU POHO.
Ocuzypenuyuitie paciipedeaeru o0 citipana Ha MAITAC ce uzsemenu./
Only members that have signed membership contracts are included in the Table. Insured persons allocated by MAPAS

are excluded.




TaGena 3: CrapocHa 1 0JIOBA CTPYKTYPa HA WIEHOBUTE HA MEH3NCKNTE (DOHIOBU
Table 3: Structure of the Pension Fund Members by Age and Gender

HII® / NPF Kb Ilps / KB Prv B
KYITHO
Bospacr / Age Mawcu / | JKemn/ | Bkynuo | Mawu/ | XKemn/ | Bkynno | - 7 o
Men Women / Total Men Women | /Total

no 20 ropuHM /

up to 20 1.876 1.577 3.453 1.955 1.693 3.648 7.101

o 21 mo 25 ropuHu /

21t0 25 9.877 8.452 18.329 10.163 8.997 19.160 37.489

op 26 no 30 roguaml /

26 to 30 11.717 10.520 22.237 12.279 11.700 23.979 46.216

on 31 no 35 rogunm /

311035 8.188 6.900 15.088 9.226 8.668 17.894 32.982

o1 36 mo 40 roguHM" /

36 to 40 3.563 3.318 6.881 4.027 4.237 8.264 15.145

on 41 no 45 ropunam /

41 to 45 1.114 1.100 2.214 1.264 1.255 2.519 4.733

46 1 moBeke /

46+ 348 297 645 380 332 712 1.357

Bkynno / Total 36.683 32.164 68.847 39.294 36.882 76.176 | 145.023

Cmmka 1: CrapocHa cTpyKTypa Ha YWI€HOBHTE HA NeH3UCKHUTE (POHAOBH
Figurel: Age Structure of the Pension Fund Membership
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Cpeociiea 60 3a00NNHCUILEAHOWO KAUUMAAHO (DUHAHCUPAHO UEH3UCKO OCUZYpY8arse
(810p ciion6) u dsudcerbe Ha 8PeOHOCIUA HA CMEIUK0800CIUGeHUILEe eOUHUYU
Assets in the mandatory fully funded pension insurance (second pillar) and the value of the
pension funds accounting units

Ta6ena 4: YniaTeHnu npuioHecH BO BTOPHOT CTOJI0, HAIUIATEHN HATOMECTOL M BUCHHA HA HETO

CpeacTBaTa Ha MEH3UCKUTE q)OHIIOBI/l

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

assets
HII® / NPF KB IIps / KB Prv
Cocrojoa Ipunonecn / | Hagomecronn | Hero cpencrBa | Ilpugonecun / | Hagomecromn | Heto cpencrsa
Ha / As of Contributions / Fees / Net assets Contributions / Fees / Net assets
31.03.2007 66.545.045 6.014.146 745.455.902 79.992.590 7.235.388 909.873.935
30.04.2007 66.424.981 6.035.429 817.091.872 83.837.328 7.599.048 995.700.178
31.05.2007 69.008.981 6.293.217 889.505.031 75.386.246 6.926.757 1.077.049.967
30.06.2007 68.107.339 6.249.773 950.750.511 84.937.370 7.778.599 1.155.950.230

* [lpudonecuitie u Hadomecitioyuitie ce OA0eHU HA Mece1Hd OCHO8A, 000eKa Helllo CpeOCilisaitia ce 0a0eHU 80
kymyaatmuser usnoc / Contributions and fees are given on a monthly basis, while net assets are given on a
cumulative basis.

Cnuka 2: Bpennoct Ha HeTO cpejcTBaTa Ha NeH3ucKuTe POHIOBI
Figure 2: Value of the Pension Funds Net assets
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TaGena 5: Bpegnoct Ha CMETKOBOJCTBEHHTE €IHHUIIN BO MEH3NCKUTE (DOHTOBH
Table 5: Value of the Pension Funds Accounting Units

BpengHocT Ha CMETKOBOJ.
emuanna / Accounting Unit
Value
Hatym / KB Ilpe / KB
Date HII® / NPF Prv

31.03.2007 | 109,013212 109,810835
15.04.2007 | 109,514120 110,058842
30.04.2007 | 110,520482 110,881733
15.05.2007 | 110,935724 111,789292
31.05.2007 | 111,717223 112,241737
15.06.2007 | 112,012734 112,431035
30.06.2007 | 111,589982 112,364188
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Cnnka 3: Bpemnoct HA HETO CpeICTBATa M HA CMETKOBOJICTBeHaTa eqnanmna na HII®
Figure 3: Value of the Net assets and the Accounting Unit of NPF
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Cnuka 4: Bpennoct Ha HeTO cpeicTBaTa n Ha cMeTKOBoAcTBeHara equanna na Kb Ips
Figure 4: Value of the Net assets and the Accounting Unit of KB Prv
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TaGena 6: CTpykTypa HAa HHBECTHIMTE HA HIMOTOT HA MEH3NCKNTE (DOHIOBU
Table 6: Pension Funds Total Assets Investment Structure

HII® / NPF KB IIps / KB Prv
Bup umor / Type of asset Bpenmnocrt / IIpouent / Bpennocr / IIpouent /
Value Percent Value Percent
AKIUY Off CTPaHCKU W3/1aBavud /
Shares of foreign issuers 0,00 0,00% 18.953.447,21 1,63%
OO6BpP3HMLU Off CTPAHCKU M3aBayu /
Bonds of foreign issuers 0,00 0,00% 0,00 0,00%
NuBectnnmonn poHTOBH Off CTPaHCKU
n37aBaun /
Investment funds of foreign issuers 0,00 0,00% 0,00 0,00%
KpaTtkopouHu xapTuu off BpETHOCT Of
CTPaHCKU U3aBauun /
Short term securities of foreign issuers 0,00 0,00% 0,00 0,00%
AKIIAM oJ] HOMAIIIH! n31aBaun /
Shares of domestic issuers 92.872.754,46 9,70% 85.026.945,27 7,31%
OO6Bp3HULY Off AOMAIIIHM U3JjaBayuu /
Bonds of domestic issuers 678.621.318,64 70,86% 912.859.228,19 78,49%
MuBecTuimoHn (hOHIOBH Off JOMAIIIHU
n3gaBavn /
Investment funds of domestic issuers 0,00 0,00% 0,00 0,00%
KpaTkopounu xapTuu Off BpeJHOCT
OJ] MOMAIIIH! U3JaBayvH /
Short term securities of domestic issuers 25.852.610,35 2,70% 4.367.658,17 0,38%
BkynHO B1OXyBama BO XapTUHX Off
BpEAHOCT /
Total investment in securities 797.346.683,46 83,26% | 1.021.207.278,83 87,81%
Henosutu / Deposits 159.654.592,56 16,67% 141.491.619,42 12,17%
ITapuunn cpepicrea / Cash 0,00 0,00% 23.982,61 0,00%
IToGapysama / Receivables 638.497,46 0,07% 298.849,07 0,03%
Bkynno cpepictsa / Total assets 957.639.773,48 100,00% | 1.163.021.729,93 100,00%
BxymHo o6Bpcku / Total liabilities 6.889.260,54 0,72% 7.071.495,60 0,61%
Hero cpencrsa / Net assets 950.750.510,95 99,28% | 1.155.950.229,81 99,39%
Ob6ep3nuyuitie 00 OoMAUWIHU —U30ABAYU Bonds from domestic issuers include:
sKayudyeaaul:

- OPHABHA KOHIUUHYUPAHA 008P3HULA
- OpxcasHa 068p3HULA 34
OeHayuoHaau3ayuja

- OpxasHa 008p3HULUA 34 CHIAPO O0eBU3HO

witieoerse

Kpaitikopounuitie xapitiuu 00 O0OMAUHU

u30a8a1u 8KAYHY8AAil:
- Opacaser 3aiiuc 12-mecever

- Government continuous bond
- Government bond for denationalization
- Government bond for settlement of claims by

include:

- 12-month treasury bill

Short term securities from domestic

citizens on the basis of foreign currency deposits

issuers




Cmuka 5: Crpykrypa Ha naBectnnunte Ha HII®
Figure 5: Structure of Investment of NPF
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Cnuka 6: Crpykrypa Ha unBectnnunte Ha Kb Ilps
Figure 6: Structure of Investment of KB Prv
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