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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 JpYLITBOTO 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 KanmuTajaoT
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 ien3uckuide (honoosu
Pension Fund Membership

Taoena 1: [lucTpudynuja Ha WICHCTBOTO BO NEH3HCKHUTE (DOHOBH CIOPEX HUBHOT CTATYC
Table 1: Distribution of the Pension Fund Membership by their Status

Men3zuckn onn / To6poBoann Bamomkurennn / Mandatory Bxymo
Pension Fund / Voluntary / Total
Co norosop / | Pacnpenenenn Bpemeno Bkynno
With / Allocated pacnpenenenn / [ Total
contract Temporary
allocated *
30.06.2007
HII® / NPF 28.326 24.847 11.548 4126 | 40.521 | 68.847
KE IIps / 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
30.09.2007
HII® / NPF 28.639 26.301 13.454 3999 | 43.754 | 72.393
KE IIps / KB Prv 34.188 27.435 14.040 4788 | 46.263 | 80.451
BKYIIHO / TOTAL 62.827 53.736 27.494 8.787 | 90.017 | 152.844

* Ocuzypenuyuiie Kou 3a00MICUIUEAHO HAEHY8AAWl 60 GIIOPUOIU CHIOAO 8eOHaWl O 8paboillysarbeliio,
epemero ce pacipedeaysaaiti 00 ciipana na MAIIAC 6o ien3ucku ¢pono o cayuaen uzbop, co yea oa ce
06e36e0u oiinoodysarbe HA HUBHULIE CPeOCIliBad 00 CAMUOW HO4eHiOK HA YACHCHIBOWIO 80 HEHIUCKU (POHO.
Osue ocuzypenuyu umaaiti pok 00 3 meceyu 0a 00bepaili 80 Koj HeH3ucku poHo Ke daenysaaiii. [Jokoay io
UCTHeKOWL HA O] POK, He 00AyHalll 60 KOj UEH3UCKU (POHO Ke uaeHysaail, ozaul OCHaHy8aaili 4AeHO8U GO
HeH3UCKUOUL hOHO 80 KOJ Ouae 8pemero paciipedenetu ./
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.

TaGena 2: YeHCTBO BO NEH3NCKNTE (POHXOBH CIOPE] CTATYCOT M MEPHOAOT HA MOTHHIIYBAKHETO HA
HOrOBOPHUTE 32 WIEHCTBO*
Table 2: Pension Fund Membership by Status and Period of Signing Membership contracts*

Tara / Date HIId / NPF Kb IIps / KB Prv Bkynno / Total Bxkymo /
Mooposoann/ | 3apomkurennu | HoGposonnn/ | 3amomkurennn | JoGposoann | 3agomkurennn Total
Voluntary / Mandatory Voluntary / Mandatory / Voluntary / Mandatory

70 30.06.2007 r. /
by 30.06..2007 28.653 25.387 34.294 26.413 62.947 51.800 | 114.747
1.07 - 31.07.2007 . 107 504 117 588 224 1092 1.296
1.08 - 31.08.2007 r. 89 467 112 577 201 1044 1.245
1.09 - 30.09.2007 r. 97 393 87 401 184 794 978
BKYITHO /
TOTAL 55.697 62.589 118.266 118.266

* Bo mabeaaitia ce 8KAYyHeHU CAMO YAeHOBUINle KOU HoMHUUAAe 00Z080D 34 HYACHCIIBO 80 HUEHIUCKU 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 IIps / KB Prv B
KYIIHO
Bospacr / Age Maxu / Kenn/ | Bkymno | Maxu/ | XKenu/ | Bkymwo | o)
Men Women / Total Men Women | /Total

1o 20 roguau /

up to 20 2.148 1.769 3.917 2.249 1.895 4.144 8.061

oy 21 mo 25 ropuHu /

2110 25 10.557 9.014 19.571 11.041 9.660 20.701 40.272

op 26 no 30 roguam /

26 to 30 12.272 10.983 23.255 12.921 12.259 25.180 48.435

on 31 no 35 rogunm /

31t035 8.405 7.121 15.526 9.530 8.942 18.472 33.998

o1 36 mo 40 roguHM" /

36 to 40 3.674 3.461 7.135 4.165 4.389 8.554 15.689

on 41 no 45 ropunam /

41 to 45 1.147 1.150 2.297 1.318 1.317 2.635 4.932

46 u moBeke /

46+ 376 316 692 414 351 765 1.457

Bkynno / Total 38.579 33.814 72.393 41.638 38.813 80.451 | 152.844

Cmmka 1: CrapocHa cTpyKTypa Ha YWI€HOBHTE HA NMeH3UCKUTE (POHTOBH
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
30.06.2007 68.107.339 6.249.773 950.750.511 84.937.370 7.778.599 1.155.950.230
31.07.2007 73.025.119 6.267.993 1.032.726.911 86.528.787 7.440.789 1.253.417.856
31.08.2007 68.221.035 5.929.733 1.124.647.189 83.923.671 7.284.079 1.354.379.693
30.09.2007 69.307.730 6.053.462 1.177.754.636 84.373.039 7.363.689 1.426.673.184

* [lpudonecuitie u Hadomecitioyuiie ce OA0eHU HA Mece1Hd OCHO8A, 000eKa Heltlo cpeOClisaitia 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 €MHUIM BO NIEH3NCKNTE (DOHIOBU
Table 5: Value of the Pension Funds Accounting Units

Bpennocr ma cMeTKOBOA.
emuanna / Accounting Unit
Value
Harym / Kb Ilps / KB
Date HII® / NPF Prv

30.06.2007 | 111,589982 112,364188
15.07.2007 | 112,309244 112,918577
31.07.2007 | 113,268566 114,026011
15.08.2007 | 114,909428 115,128831
31.08.2007 | 116,341477 116,107905
15.09.2007 | 116,038811 116,278609
30.09.2007 | 115,278255 115,668925
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Cmuka 3: Bpepnoctr Ha Hetro cpeacrBara m Ha Cmuka 4: BpegHocr Ha HeTo cpefcTBaTa W Ha
CMETKOBOJCTBeHara equanna Ha HI1® cMeTKoBoAcTBeHara equnnna Ha Kb Ilps

Figure 3: Value of the Net assets and the Accounting Unit  Figure 4: Value of the Net assets and the Accounting Unit
of NPF of KB Prv
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Ilpunoc na uensuckuiue (honoo8u céeden HA Z0OUWHO HUBO U0 Uepuoou
Pension Fund Return on annual level by period

Ilepuopn / Period HII® / NPF KB IIps / KB Prv
01.01.2006 - 31.03.2007 7,17% 7,80%
01.01.2006 - 30.06.2007 7,61% 8,10%
01.01.2006 - 30.09.2007 8,47% 8,68%

Haoomeciuioyu xou 2u Hainrakaaiu Opywiusaiua 3a yupagyearse co UeH3ucku honoosu
Fees charged by Pension Companies

Bup na nagomecr / Type of Fee HII® / NPF Kb Ilps / KB Prv
Hapgomecr og npuxonec / Fee on
contributions 7,9% 7,9%
Meceuen HAAOMECT OJf BPEIHOCTA HA
HETO CPeACTBATA HA MeH3UCKUOT (oHp / 0,05% 0,05%
Monthly fee on pension fund net assets
Hapomecr 3a npemun / Transfer fee TOIIOJTHUTEHO Ke TOTOJHUTEHO Ke

6uye yTBpyeH / 6une yTBpjeH / /
additionally shall be additionally shall be
determined determined




TaGena 6: CTpykTypa HAa HHBECTHIMTE HA HIMOTOT HA MEH3NCKNTE (DOHIOBU

Table 6: Pension Funds Total Assets Investment Structure

HII® / NPF KB Ilps / KB Prv
Bup umor / Type of asset Bpemnocrt / IIpouent / Bpennocr / IIpouenr /
Value Percent Value Percent
AKIUY Off CTPaHCKU W3/1aBavud /
Shares of foreign issuers 0 0,00% 44.353.933 3,08%
OO6BpP3HMLU Off CTPAHCKU M3aBayu /
Bonds of foreign issuers 0 0,00% 0 0,00%
NuBectnnmonn poHTOBH Off CTPaHCKU
n37aBaun /
Investment funds of foreign issuers 0 0,00% 0 0,00%
KpaTtkopouHu xapTuu off Bpe{HOCT Of
CTPaHCKU U3aBauun /
Short term securities of foreign issuers 0 0,00% 0 0,00%
AKIIAM oJ] HOMAIIIH! n31aBaun /
Shares of domestic issuers 189.697.330 16,04% 178.006.714 12,35%
OO6Bp3HULY Off AOMAIIIHM U3JjaBayuu /
Bonds of domestic issuers 729.493.002 61,69% 1.045.580.008 72,52%
MuBecTuimoHn (hOHIOBH Off JOMAIIIHU
n3gaBavn /
Investment funds of domestic issuers 0 0,00% 0 0,00%
KpaTkopounu xapTuu Off BpeJHOCT
O] JOMalllHU U31aBavun /
Short term securities of domestic issuers 0 0,00% 0 0,00%
BkynHO B1OXyBama BO XapTUHX Off
BpEAHOCT /
Total investment in securities 919.190.332 77,73% 1.267.940.656 87,94%
Ienos3utu / Deposits 252.214.397 21,33% 151.275.089 10,49%
ITapuunnm cpepcria / Cash 3.126.890 0,26% 7.593.304 0,53%
IToGapysama / Receivables 7.978.948 0,67% 14.953.614 1,04%
Bkynno cpepictsa / Total assets 1.182.510.568 100,00% 1.441.762.663 100,00%
BxymHo o6Bpcku / Total liabilities 4.755.933 0,40% 15.089.482 1,05%
Hero cpencrsa / Net assets 1.177.754.636 99,60% 1.426.673.184 98,95%

Ob6ep3nuyuitie 00 OoMAUHU
8KAYyHYyBAAUL:

- OPHABHA KOHIUUHYUPAHA 008P3HULA
- OpxcasHa 068p3HULA 34

OeHayuoHaau3ayuja

- OpxasHa 008p3HUUA 34 CHIAPO O0€BU3HO

witieoerse

usoasaqu

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




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